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REPORT OF THE BOARD DIRECTORS

The board directors of Mahathuen Leasing Public Company (“the Company”) is pleased to
present its report and the Company’s financial statements as at 31 December 2025 and for the
year then ended.

RESPONSIBILITY OF THE BOARD DIRECTORS FOR THE FINANCIAL STATEMENTS

The board directors of the Company are responsible for preparation and presentation of the
financial statements of each financial year which give a true view of the financial position of the
Company and its operational results and cash flows for the year. In preparing those financial
statements, the board directors are required to:

o select suitable accounting policies and then apply them consistently;
o make judgments and estimates that are reasonable and prudent;

o state whether applicable accounting policies have been followed, subject to any material
departures disclosed and explained in the financial statements; and
o prepare the financial statements on the going concern basis unless it is inappropriate to

presume that the Company will continue its business.

The directors are responsible for ensuring that proper accounting records are kept which
disclose, with reasonable accuracy at any time, the financial position of the Company and for
ensuring that the financial statements comply with an appropriate accounting framework. It is
also responsible for safeguarding the assets of the Company and thus for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

The directors have confirmed that it has complied with the above requirements in preparing the
accompanying financial statements.

STATEMENT OF THE BOAR DIRECTORS

The directors do hereby state that, in its opinion, the accompanying financial statements are
prepared in accordance with the accounting policies set out in Note 2 to the accompanying
financial statements.

On behalf of the Company’s board of directors
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Manop Tririthvilai
Chief Executive Officer

Date: 19 February 2026
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INDEPENDENT AUDITOR’S REPORT

TO THE SHAREHOLDERS AND THE BOARD OF DIRECTORS OF MAHATHUEN LEASING
PUBLIC COMPANY

Our opinion

In our opinion, the financial statements of Mahathuen Leasing Public Company (the Company) for
the year ended 31 December 2025 are prepared, in all material respects, in accordance with
accounting policies described in Note 2 to the financial statements.

What we have audited
The Company’s financial statements comprise:

the statement of financial position as at 31 December 2025;

the statement of income for the year then ended;

the statement of changes in equity for the year then ended;

the statement of cash flows for the year then ended; and

the notes to the financial statements, which include significant accounting policies and other
explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the
audit of the financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Independence

We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (Including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code) as applicable to audit of
financial statements of public interest entities. We have fulfilled our other ethical responsibilities in
accordance with IESBA Code.

Emphasis of Matter - Basis of preparation

We draw attention to Note 2 to the financial statements, which describes the basis of preparation.
The financial statements have been prepared in accordance with the Company’s accounting
policies which may differ from IFRS Accounting Standard. The readers should therefore be aware
that the accompanying financial statements are not intended to present the financial position and
its financial performance and cash flows in accordance with IFRS Accounting Standard. Our
opinion is not modified in respect to this matter.

PricewaterhouseCoopers (Lao) Sole Company Limited

AGL Building, 4th Floor, 33 Lane Xang Avenue,

PO Box 7003, Vientiane Capital, Lao PDR,
WWW.pwcC.com T: +856 21 222718-9
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Key audit Matters

Key audit matters are those matter that, in our professional judgement, were of most significance
in our audit of the financial statements of the current period. We determine one key audit matter:
Allowance for doubtful accounts. The matter was addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and we do not provide

a separate opinion on this matter.

Key audit matter

How our audit addressed the key audit
matter

Allowance for doubtful accounts

As of 31 December 2025, the lease and loan
installment receivables balance was LAK 113.6 billion
and represented 94.6% of the total asset. The
Company has set an allowance for doubtful accounts
for the customer portfolio of LAK 12.2 billion which
represented 10.76% of the lease and loan installment
receivables balance.

The Company has a policy to assess the collectability
of outstanding of the customer portfolio and set up an
appropriate  allowance for doubtful accounts.
Management focused on the customer portfolio that
overdue which hadn’t been collected after the period
ended and assessed the allowance based on the
notification number 1304/BoL from Bank of Lao PDR
(BolL).

We focused on this area due to the significance of the
customer portfolio and because allowance for doubtful
accounts was an accounting estimate. The estimates
were based on the regulation from BoL.

We performed the following procedures:

e understanding policies and process,
methods and assumptions used to
develop the estimate of the allowance for
doubtful accounts, and write offs and
verifying that the accounting policies were
consistent with prior period,

e obtaining a detailed analysis supporting
the allowance for doubtful accounts,
agreeing balances and testing
mathematical accuracy,

e assessing the reasonableness of
notification number 1304/BoL used in the
detailed analysis supporting the allowance
for doubtful accounts,

e testing the reliability of the customer
portfolio detailed listing that would be used
to assess the allowance for doubtful
accounts,

e obtaining the movement schedule of the
allowance for doubtful accounts including
opening balance, write-offs, additional
provision recognized and closing balance,
agreeing balances and testing
mathematical accuracy,

e considering whether any extent of write-
offs occurring during the period and
determining whether theére were unusually
high volumes that might indicate the
potential for additional uncollectible
amounts.

From those procedure performed, we found
that management's judgements and
assumptions regarding allowance for doubtful
account is reasonable based on the
supporting evidence.

PricewaterhouseCoopers (Lao) Sole Company Limited
AGL Building, 4th Floor, 33 Lane Xang Avenue,
PO Box 7003, Vientiane Capital, Lao PDR,

WWW.DWC.COIT

T: +856 21 222718-9
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Other Information

The directors are responsible for the other information. The other information comprises the
information included in the annual report (but does not include the financial statements and our
auditor’s report thereon), which is expected to be made available to us after the date of the
auditor’s report.

Our opinion on the financial statements does not cover the other information and we will not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statement, our 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 our knowledge
obtained in the audit, or otherwise appears to be materially misstated.

When we read the annual report, if we conclude that there is a material misstatement therein,
we are required to communicate the matter to the audit committee.

Responsibilities of the directors for the financial statements

The directors are responsible for the preparation of the financial statements in accordance with
accounting policies described in Note 2 to the financial statements, and for such internal control
as the directors determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

The audit committee assists the directors in discharging their responsibilities for overseeing the
Company'’s financial reporting process.

Auditor’s responsibilities for the audit of the financial statements

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

PricewaterhouseCoopers (Lao) Sole Company Limited

AGL Building, 4th Floor, 33 Lane Xang Avenue,

PO Box 7003, Vientiane Capital, Lao PDR,
WWW.pwce.com T: +856 21 222718-9
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also: :

e Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our 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.

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

e FEvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the directors.

e Conclude on the appropriateness of the director's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’'s report. However,
future events or conditions may cause the Company to cease to continue as a going
concern.

We communicate with the audit committee regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide the audit committee with a statement that we 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 our
independence, and where applicable, actions taken to eliminate threats or safeguards
applied.

PricewaterhouseCoopers (Lao) Sole Company Limited

AGL Building, 4th Floor, 33 Lane Xang Avenue,

PO Box 7003, Vientiane Capital, Lao PDR,
WWW.pWC.COm T: +856 21 222718-9
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From the matters communicated with the audit committee, we determine those matters that
were of most significance in the audit of the financial statements of the current period and
are therefore the key audit matters. We describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report

because the adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

For PricewaterhouseGaopers (Lao) Sole Company Limited.
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By Apisit Thiengtrongpinyo~
Partner

Vientiane Capital, Lao PDR
Date: 19 February 2026

PricewaterhouseCoopers (Lao) Sole Company Limited

AGL Building, 4th Floor, 33 Lane Xang Avenue,

PO Box 7003, Vientiane Capital, Lao PDR,
Www.pwc.com T: +856 21 222718-9



MAHATHUEN LEASING PUBLIC COMPANY

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2025

Assets

Current assets

Cash and cash equivalents

Current portion of finance lease receivables
and instalment loan receivables, net

Asset held for sale, net

Other current assets
Total current assets

Non- current assets
Cash deposit at Bank of Lao PDR
Finance lease receivables and instalment
loan receivables, net
Property plant and equipment, net
Intangible assets, net
Other non-current asset
Total non-current assets

Total assets

Mr. Manop Tririthvilai
Chief Executive Officer

Date: 19 February 2025

The accompanying notes on pages 13 to 27 are an integral part of these financial statements

2025 2024

Notes LAK LAK
3 598,459,960 3,766,310,317
4 56,789,226,059 56,448,578,203
5 1,929,234,368 235,054,684
6 1,312,932,438 1,259,762,400
60,629,852,825 61,709,705,604

7 2,000,002,700 2,000,002,700
4 46,153,855,179 20,992,636,585
8 633,231,597 614,274,814
9 4 4
10,003,000 204,898,745

48,797,092,480

23,811,812,848

109,426,945,305

85,521,518,452

0
-

Ms. Suree\porn Suwanchairob
Chief Financial Officer

Date: 19 February 2025
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MAHATHUEN LEASING PUBLIC COMPANY

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2025

Liabilities and equity

Liabilities

Current liabilities

Trade and other payables

Income tax payable

Short-term borrowing

Other current liabilities
Total current liabilities

Non-current liabilities
Long-term borrowing
Other non-current liabilites

Total non-current liabilities

Total liabilities

Equity
Share capital
Share premium
Retained earnings
Appropriated legal reserve
Unappropriated
Total equity

Total liabilities and equity

Mr. Manop Tririthvilai
Chief Executive Officer

Date: 19 February 2025

The accompanying notes on pages 13 to 27 are an integral part of these financial statements

2025 2024

Notes LAK LAK
10 4,431,630,401 3,622,503,091
2,506,386,592 742,996,662

11 7,000,000,000 =
49,959,762 60,055,106

13,987,976,755 4,425,554,859

12 4,000,000,000 -
187,475,000 214,025,000

4,187,475,000 214,025,000
18,175,451,755 4,639,579,859

13 40,000,000,000 40,000,000,000
13 12,832,667,550 12,832,667,550
14 7,523,815,481 6,486,859,985

30,895,010,519

21,562,411,058

91,251,493,550

80,881,938,593

109,426,945,305

85,521,518,452

\J

Ms. Sureepan'Suwanchairob
Chief Financial Officer

Date: 19 February 2025
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MAHATHUEN LEASING PUBLIC COMPANY

STATEMENT OF INCOME
FOR THE YEAR ENDED 31 DECEMBER 2025

Revenue from interest - finance lease and installment
loans, net

Other income

Administrative expenses

Doubtful accounts and bad debt expenses
Net gain (loss) on foreign exchange rate
Operating profit

Finance expense
Profit before income tax expenses

Income tax expenses

Net profit for the year

Earnings per share
Basic earnings per share

[ uemed (€
1

Mr. Manop Tririthvhai
Chief Executive Officer

Date: 19 February 2025

2025 2024

Notes LAK LAK
39,434,154,462 33,570,319,187
39,434,154,462 33,570,319,187

17 1,505,029,170 22,469,939,285
18 (23,889,355,211) (24,410,219,656)
(2,956,439,529) (4,646,049,505)

29,629,071 (2,320,043,780)

14,123,017,963 24,663,945,531

19 (1,157,076,414) (17,259,878,153)
12,965,941,549 7,404,067,378

20 (2,596,386,592) (757,996,662)
10,369,554,957 6,646,070,716

15 25.92 16.62

d

Ms. Sureeporn Suwanchairob
Chief Financial Officer

Date: 19 February 2025

The accompanying notes on pages 13 to 27 are an integral part of these financial statements
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MAHATHUEN LEASING PUBLIC COMPANY

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2025

Retained earnings

Appropriated
Share capital Share Premium Legal Reserve Unappropriated Total
LAK LAK LAK LAK LAK
As at 1 January 2024 40,000,000,000 12,832,667,550 5,822,252,913 21,580,947,414 80,235,867,877

Profit for the year
Appropriation of legal reserve

Dividends paid

As at 31 December 2024

As at 1 January 2025

664,607,072

6,646,070,716
(664,607,072)
(6,000,000,000)

6,646,070,716

(6,000,000,000)

40,000,000,000

12,832,667,550

6,486,859,985

21,562,411,058

80,881,938,593

40,000,000,000

12,832,667,550

6,486,859,985

21,562,411,058

80,881,938,593

Profit for the year - - 10,369,554,957 10,369,554,957
Appropriation of legal reserve - - 1,036,955,496 (1,036,955,496) -
Dividends paid 16 - - - - -

As at 31 December 2025 40,000,000,000 12,832,667,550 7,523,815,481 30,895,010,519 91,251,493,550

X

—_—

Ms. Sureeporn Suwanchairob
Chief Financial Officer
Date: 19 February 2025

1
Mr. Manop Tririthvilai
Chief Executive Officer
Date: 19 February 2025

The accompanying notes on pages 13 to 27 are an integral part of these financial statements
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MAHATHUEN LEASING PUBLIC COMPANY

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2025

Cash flow from operating activities:
Profit before income tax expense
Adjustments to reconcile net profit to net cash
Bad debts and doubtful accounts
Amortisation of deferred commission expenses
Loss from write-off of property, plant and equipment
Impairment loss/(reverse impairment) of
asset held for sale
Depreciation and amortisation
Interest income
Finance expense
Unrealisation (gain)/loss on exchange rate
Cashflow before changes in working capital

Changes in working capital:
Finance lease receivables
Asset held for sale
Other current and non-current assets
Trade and other payables
Other current liabilities
Other non-current liabilites
Cash (used in) generated from operation
Commission expense paid
Interest received

Interest paid

Income tax paid

2025 2024

Notes LAK LAK
12,965,941,549 7,404,067,378
2,959,634,529 4,646,049,505
1,264,351,838 949,681,808

8 1,959,483 -
67,500,000 (2,500,000)

8,9 230,987,551 314,703,756
- (20,552,474,418)

1,157,076,414 17,259,878,153
(232,312,046) 52,168,780

Net cash (used in) generated from operating activities

Mr. Manop Tririthvilai
Chief Executive Officer

Date: 19 February 2025

The accompanying notes on pages 13 to 27 are an integral part of these financial statements

18,415,139,318

(27,595,366,111)
(1,761,679,684)
(77,172,930)
809,127,310
(10,095,344)
(26,550,000)

10,071,574,962

3,960,895,575
(77,148,289)
(612,715,848)
775,503,428
9,438,615
20,950,000

(10,246,597,441)
(2,109,900,000)
(938,177,777)
(832,996,662)

14,148,498,443
(774,200,000)
21,364,673,041
(21,380,973,931)
(728,016,274)

(14,127,671,880)

12,629,981,279

0

Date: 19 February 2025

Ms. Suréepora Suwanchairob
Chief Financial Officer

11






