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Executive Summary &

Operating Highlights Q1/24 Q4/24 QU25 c"f‘,':ge

Unit: Million Bath %YoY %Q00Q
Operating Revenue 238.64 273.23 34155 4312% 25.01%
- Crude Palm Oil Business 236.71 271.00 341.09 4410% 25 86%
- Electricity from Biogas Business 194 223 0.46 (76.25%) (79.35%
Cost of goods sold 238.06 25998 34430 44.63% 32.43%
Gross Profit 0.58 13.25 (275) (573.14%) (120.77%)
Other Income 117 0.68 0.23 (80.69%) (66.98%
Selling and Distribution Expenses 244 2.80 2.69 10.37% (3.90%
Administrative Expenses 19.09 16.99 10.43 (45.35%) (38.60%
Financial Cost 0.28 0.25 0.21 (25.81%) (18.99%
gfg:é';:;fg;{;’;gfs" Value Adjustments - 0.06 0.89 n/a 128281%
Profit (loss) before Income Tax (20.05) (6.05) (14.97) (25.37%) 147.38%

Tax Expenses 131 118 293 124.00% 149.06%

Net profit (Loss) for the Company (18.74) (4.87) (12.03) (35.80%) 146.97%

Remarks: Values may differ by decimal point due to rounding.

In Q1/2025, the Company recorded an Operating Revenue of Baht 34155 million, increased by Baht 102.91 million or 43.12%
mainly due to the growth in revenue from crude palm oil business, which can be explained as follows:

}_\rg Crude Palm Oil Business recorded Operating Revenue of Baht 341.09 million, increased by Baht 104.39 million or 44.10% from

& 0Q1/2024 due to the increase in average selling price of crude palm oil corresponding to the upward trend in CPO prices in both the

domestic and international markets, driven by the higher demand. The rise in demand was a result from the increase in the

biodiesel blending ratio in Indonesia from B35 to B40 in 2025 and the increase in demand for domestic consumption. In addition,

the increase in revenue also came from the increase in the Company's sales volume compared to the same period last year.

However, the quantity and quality of the fresh fruit bunches, being an agricultural product (commodity), also fluctuates with weather

conditions and seasonal factors. This results in varying amounts of fresh fruit bunches entering the production process each quarter.

For this reason, the Company has been forecasting the quantity of fresh fruit bunches in advance and planning production
accordingly to address these seasonal factors.

Electricity from Biogas Business recorded Operating Revenue of Baht 0.46 million, decreased by Baht 145 million or 76.25% from

@ Q1/2024 mainly due to the scheduled annual maintenance shutdown in January 2025, which caused an interruption in biogas
production and subsequently affected the microorganism growth - essential for gas generation. As a result, the Company will
need to spend some time to restore and increase the quantity of microorganisms to adequately handle the wastewater load and
resume normal production processes.

In 2025, the palm oil business is expected to continue its growth trajectory. Crude palm oil production is anticipated to rise,
supported by newly cultivated areas reaching full production, as well as the adoption of high-yield palm varieties, which will
enhance the Company’s long-term productivity. In addition, the domestic demand, particularly in the food and bioenergy sectors is
also expected to expand, while Indonesia’s increase in biodiesel blending from B35 to B40 in 2025 will also support Thailand’s palm
oil export growth. The Company aims to create added value through RSPO certification, thereby enhancing the competitiveness of
Thai palm oil products in the global market. However, the Company remains exposed to the risks of fluctuations in the volume and
price of fresh fruit bunches. To mitigate these risks and enhance raw material procurement efficiency, the Company continues to focus
on risk management strategies and enhancing efficiency in raw material procurement through the Asian Plus+ program, which
supports the direct purchase of fresh palm fruit bunches from farmers to ensure high-quality raw materials and maintain a high crude
palm oil extraction rate. In addition, the Company has plans to invest in upstream businesses through oil palm seedling plantations to
enhance the quality of yields in the long term, alongside improving automated production systems to reduce costs and enhance
operational efficiency. The Company is committed to developing the palm oil industry value chain from upstream to downstream while
driving growth under a responsible and sustainable business approach.

Revenue Breakdown by Busine

Unit: Million Baht, % -352%
Net Profit

34178 '7'V (Loss) Margin

239.81

Other Income

Revenue from Electricity

12.03
from Biogas Business (18.74) ( )

Revenue from Crude
Palm Oil Business

Net Profit (Loss)

Q1/24 Q1/25
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Q1/2025 Significant Events E

O‘D Expanding Membership Network Under the RSPO Standard

After the Company have received the RSPO (Roundtable on Sustainable Palm Oil)
certification for the large-scale community palm oil enterprise group, the Company
currently has a total of 5,581 rai of participating members. In addition, the Company
have continued to provide training to all members in accordance with the RSPO
standards, covering environmental, labor, social, and economic aspects. This reflects
the Company's commitment to promote sustainable palm oil production while
considering stakeholders across all parts of the value chain.

Asian Palm Oil Public Company Limited continues to support the education and
health of Thai youth. During the past quarter, the Company donated funds to
improve the artificial football field and provided sports equipment to schools in Ao
Luek Tai, Krabi Province to enhance the athletic skills and health of local youth. The
Company firmly believes that sports are a vital tool for youth development,
fostering physical and mental well-being, discipline, and unity— which are the key
foundations for nurturing quality individuals who will contribute to the country's
future.

O y APO Continues its Social Mission by Donating Necessary Items to Local Hospitals

During the past quarter, Asian Palm Oil Public Company Limited organized a social
responsibility activity by donating diapers to Ao Luek Hospital in Krabi Province to
support the care of patients requiring special attention. The Company recognizes
that diapers are essential for facilitating patient care and assisting medical
personnel, aligning with the Company’'s commitment to giving back to the
community. The Company remains dedicated to social responsibility and will
continue to support community initiatives in the future.

ESG Goals Alignhed Implementing RSPO
with (SDGs) practices

12 et~ The Company recognizes the limited The Company has been certified by RSPO (Roundtable
avorrooucton  natural resources and therefore applies the  on Sustainable Palm Oil), an international certification
w circular economy model in line with its  rocognizing sustainable palm oil cultivation and
business strategy. production. The Company adheres to a comprehensive
set of criteria covering economic, social, environmental,

and labor aspects as follows:

wuswemowioy The Company is committed to driving 1 Environmental Protection: Palm oil cultivation

MDINRSRUCTIRE  sustainable  industrial development by must not destroy ecologically significant forests,
enhancing its competitiveness through and greenhouse gas emissions from related
technological advancement. The Company activities must be reduced.

has been researching and developing . Labor Care: The Company prioritizes the rights and
environmentally friendly production

- . welfare of workers, such as fair wages, safe working
innovations.

conditions, and the prohibition of child labor or
: . . forced labor.

cerworkmo  The Company is committed to growing . Economic and Social Development: Promoting
e - together with local farmers by establishing development in local communities and supporting
/\/ the Asian Plus+ project to develop the smallholder farmers to access resources and
‘I' knowledge and skills of local farmers. This technologies to increase productivity,

ill help create a stable income, stimulate ..
me lc?calr economy ]and cor]1tr1ybute Efficient Use of Natural Resources: Proper use of

positively to the sustainable development chemicals and fertilizers to reduce environmental
of the area. impact and increase production efficiency.

Asian Palm Oil Public Company Limited
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Palm Oil Industry Update ﬁ?

Price Trends in Palm Oil Business
5421 6001 5914 5866 340

Unit: Baht/Kg

Changes (Baht/kg)

37.08 3535 3865 4169 46.01 Crude Palm Kernel Oil (+ 44.15%)
e 3355 3364 - — ————— ——__ Crude Palm Oil (+ 11.09%)
® ® ® ¢ ¢ ® — Fresh Fruit Bunch (21.87%)
535 480 488 533 619 655 763 806 790 850 883 652
Apr24 May24 Jun24 Jul24 Aug24 Sep24 Oct24 Nov24 Dec24 Jan25 Feb25 Mar25

Source: Department of Internal Trade, SCB EIC, thansettakij

The price of oil palm produce during March to April 2025 is expected to decline due to an increase in market supply, driven by
farmers accelerating oil palm harvesting. However, the palm oil industry in 2025 is projected to continue to expand, supported
by rising production and higher crude palm oil (CPO) prices. The average domestic CPO price is expected to increase, following
the upward trend in global market prices driven by reduced palm oil stocks and higher biodiesel demand, particularly from
Indonesia, which plans to increase the biodiesel blend ratio from B35 to B40.

. Wh Ft Rate Trend The Energy Regulatory Commission (ERC) has
Unit: Satang/kW resolved to maintain the Fuel Adjustment Charge
9343 9343 9119 (Ft) for May — Aug 2025. This adjustment is mainly

due to the EGAT's Accumulated Energy
3972 3972 3972 3672 3672 Adjustment Charge (AF) and the electricity

generation cost influenced by the exchange rate. In
addition, the dry season and hot weather have
reduced the proportion of low-cost electricity
generation, while electricity demand has increased.

20.48

Sep22 Jan23 May23 Sep23 Jan24 May24 Sep24 Jan25 May25 Agaresult, it is not feasible to reduce the Ft rate.
Source: Provincial Electric Authority
APO Strategic Direction
2024 2025 2026
Strengthening Capabiliti Sustainable Growth ) Leading Palm Oil Producer in the Coun:x
R Y ¥ HMRST A et~ L Y

» Listed on the Stock Exchange of 2
Thailand (MAI)
* Strengthening the Asian Plus+ project

* Enhance operational efficiency to

generate sustainable profit margins

Electricity Capacity
TMW

CPO Utilization Rate
60%

CPO

Developing automated machinery
systems to increase profit margins
Expanding into Plantation (upstream
business)

Exploring business opportunities in
extracting oil from palm kernels
Elevate operational standards with
RSPO

Seeking for M&A opportunities

Electricity Capacity CPO Utilization Rate Electricity Capacity
2 MwW* 7 % 2MW*

* Continuously increase production
capacity

* Exploring business opportunities in
international markets

ilization Rate

65-70%

PRODUCTION VOLUME GROWTH +10% CAGR

Sourcing Excellence

Asian Plus+ Project

Advance raw material
procurement planning

Control raw material costs
efficiently and build knowledge
on productivity for the
community

Asian Palm Oil Public Company Limited

Operational
Improvement

Automate machinery
Increasing revenue from by-
products

Develop eco-friendly
production processes and
reduce greenhouse emissions

APO Strategy $i

®
=2

Proactive Marketing

il
Synergy Business

Implement proactive
marketing

Generate Electricity from
Biogas

Expansion into Plantation
Business (Upstream
Business)

Explore New Opportunities in
the Palm Kernel Oil Extraction
Business (Downstream
Business)

Expanding the customer base
to reduce risk
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Q1/2025 Operating Revenue Structure
l 1

n
Crude Palm Oil (CPO) Palm Kernel (PK) By-Products Electricity

ernel Oil, and traders in whicl

many types of industries

oil production process ery sma 'ower Producer

including: can be further developed in Palm Acid Oil (PAO) is (VSPP) to produce electricity
¢ Food Industry many industries such as: distributed to buyers to from renewable energy at the
* Biodiesel Industry * Cosmetic Industry produce soap domestically maximum amount of IMW at
* Oleo Chemical Industry * Bakery Industry and are also exported abroad 33,000 volts

¢ Palm Fiber is used as an
alternative fuel in the
electricity production process

Ui
Remarks: By-products include Palm Kernel (Shells), Empty Fruit Bunches, and Palm Acid Oil (PAO)

Q1/2025 Overall Operating Results |ﬂ

Revenue Analysis

Crude Palm Oil Business 2

> > Operating Results of Crude Palm Oil Extraction Business and Sales of Crude Palm Oil
Extraction Products and By-Products

Operating Results of Crude Palm Oil Change
Business Q1/24 Q4/24 Q1/25 o,

Unit: Million Baht %YoY %Qo00Q
Crude Palm Oil (CPO) 193.26 228.44 296.16 53.24% 29.64%|
Palm Kernel (PK) 34.87 37.36 40.37 15.77% 8.07%
By Products 857 5.20 456 (46.81%) (12.29%
Operating Revenue from Crude Palm Oil 236.71 271.00 34109 4410% 25.86%
Business
Cost of Goods Sold of Crude Palm Oil 235.81 257.25 34146 44.80% 3274%
Business
Gro?s Profit from Crude Palm Oil 0.89 1375 (037) (141.64%) (102.71%)
Business
Remarks: Values may differ by decimal point due to rounding.
Unit: Million Baht, % 5.07%
0.38% -0.11% Gross Profit
/\ Margin of Crude
Palm Oil Business

341.09 34146

271.00 257.25 H Operating Revenue of Crude

Palm Oil Business

236.71 235.81

M Cost of Goods Sold of Crude
Palm Oil Business

Asian Palm Oil Public Company Limited
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> Key Drivers

Installed Production Capacity 108,000.00 108,000.00 108,000.00

Crude Palm Oil Extraction Rate (OER) % 16.52% 18.25% 16.58%%
Crude Palm Oil Produced Tons 7.474.00 5,097.02 6,921.32
Crude Palm Oil Sale Volume Tons 5,855.00 5,251.53 7,278.45
Palm Kernel Sale Volume Tons 2,156.00 1,464.61 1,568.07

Remarks: Maximum capacity is calculated based on a production rate of 60 tons/hour by using capacity of 24 hours/days, calculated over 300 days/year or 25 days/month

For Crude Palm Oil Business, the Company primarily sells crude palm oil and by-products to domestic customers. The
key factors affecting the revenue of the crude palm oil business are selling price and sales volume. In terms of selling price, crude
palm oil is a commodity, with prices fluctuating based on market supply and demand. The price of fresh palm fruit bunches (the
main raw material in production) moves in the same direction as the price of palm oil. As for sales volume, this depends on the
output obtained from the crude palm oil extraction process, where the yield depends on the quality of the fresh fruit bunches (FFB)
entering the production process. Therefore, the Company has initiated the ‘Asian Plus+ Project’ to ensure that the Company receives
high-quality fresh palm fruit bunches for production. The volume of fresh palm fruit bunches in the market fluctuates according to
weather conditions and seasonality factors, so the Company forecasts the fresh fruit bunches production in advance and plans the
extraction production accordingly. These two factors directly impact the business's revenue, while the details are explained below:

YoY:Q1/2025vs Q1/2024

* Revenue from Crude Palm Oil Business: was Baht 341.09 million, increased by Baht 104.39 million or 44.10% from Q1/2024
mainly due to the increase in average selling price of crude palm oil corresponding to the upward trend in CPO prices in both
the domestic and international markets, driven by the higher demand. The rise in demand was a result from the increase in
the biodiesel blending ratio in Indonesia from B35 to B40 in 2025 and the increase in demand for domestic consumption. In
addition, the increase in revenue also came from the increase in the Company's sales volume compared to the same period
last year.

* Cost of Goods Sold of Crude Palm 0il Business: was Baht 341.46 million, increased by Baht 105.65 million or 44.80% from
0Q1/2024 mainly due to the increase in price of fresh fruit bunches corresponding to the increase in demand for crude palm oil.

*  Gross Profit (Loss) from Crude Palm Oil Business: was Baht (0.37) million, decreased by Baht 127 million or 141.64% from
Q1/2024 ,while Gross Profit (Loss) Margin from crude palm oil business was (0.11%), decreased by 0.38% in Q1/2024 mainly
from the increase in price of fresh fruit bunches; However, the Company continues to focus on improving production
efficiency through the Asian Plus+ program to obtain high-quality palm fruit and extract more palm oil. In addition, the
Company have also implemented an automation system to reduce costs and minimize losses during the production process.

QoQ: Q172025 vs Q4/2024

* Revenue from Crude Palm Oil Business was Baht 341.09 million, increased by Baht 70.09 million or 25.86% from Q4/2024 due
to increase in utilization rate, corresponding to the increase in volume of fresh fruit bunches entering the production process,
resulting in an increase in crude palm oil extraction driven by the favorable weather conditions and seasonality factors. In
addition, the Company also benefitted from the readiness of the factory after its annual maintenance shutdown during
December 2024. As a result, the Company has been able to utilize its production capacity more efficiently in this quarter.

* Costof Goods Sold of Crude Palm 0il Business: was Baht 341.46 million, increased by Baht 84.22 million or 32.74% from Q4/2024
due to the Company's increase in procurement of fresh fruit bunches which is the main raw material for production and the
increase in prices of fresh fruit bunches corresponding to the increase in demand for crude palm oil.

*  Gross Profit from Crude Palm Oil Business:: was Baht (0.37) million, decreased by Baht 14.12 million or 102.71% from Q4/2024,
while Gross Profit Margin from crude palm oil business was (0.11%), decreased by 5.07% in Q4/2024 mainly due to the increase
in price of fresh fruit bunches; However, the Company continues to focus on improving production efficiency through the
Asian Plus+ program to obtain high-quality palm fruit and extract more palm oil. In addition, the Company have also
implemented an automation system to reduce costs and minimize losses during the production process.

Asian Palm Oil Public Company Limited
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Selling, General and Administrative

Unit: Million Baht, %

8.98% 7.23%
— ° 3.84%
SG&A to Toal Revenue
-39.03% YoY

Administrative Expense

Selling Expense

Q1/24 Q1/25

YoY:Q1/2025vs Q1/2024

SG&A:In Q1/2025, the Company recorded Selling and Administrative Expenses of Baht 13.12 million, decreased by Baht 8.40 million or
39.03% from Q1/2024 mainly due to the decreased in administrative expenses. In Q1/2024, the Company incurred special expenses
related to its initial public offering (IPO) and the allowance for impairment of unused assets, which did not occur in the current quarter. As
aresult, the expenses in this quarter decreased significantly.

SG&A to Total Revenue: In Q1/2025, the Company recorded SG&A to Total Revenue of 3.84%, decreased from 8.98% in Q1/2024 due to
the decreased in administrative expenses.

QoQ: Q1/2025 vs Q4/2024

SG&A: In Q1/2025, the Company recorded Selling and Administrative Expenses of Baht 13.12 million, decreased by Baht 6.67 million or
33.68% from Q4/2024 mainly due to the decreased in administrative expenses. As in the previous quarter, the Company incurred
expense related to employee welfare and compensation expenses, as well as the social contribution donated to the hospital of Baht 15
million which did not occur in the current quarter. As a result, the expenses in this quarter decreased significantly.

SG&A to Total Revenue: In Q1/2025, the Company recorded SG&A to Total Revenue of 3.84%, decreased from 7.23% in Q4/2024 due to
the decreased in administrative expenses.

Net Profit and Net Profit Margin

Unit: Million Baht, % -1.78% -352%
-1.82% v Net Profit (Loss) Margin
+35.80% YoY
r -146.97%QoQ |
1 R 1
1 | 1
1 | 1
1 | I
(18.74) (4.87) (12.03) Net Profit (Loss)
Q1/24 Q4/24 Q1/25

YoY:Q1/2025vs Q1/2024

Net Profit (Loss): In Q1/2025, the Company recorded Net Profit (Loss) of Baht (12.03) million, improved by Baht 6.71 million or 35.80%
from Q1/2024 mainly due to decreased in administrative expenses as in Q1/2024, the Company incurred special expenses related to its
initial public offering (IPO) and the allowance for impairment of unused assets, which did not occur in the current quarter. As a result, the
expenses in this quarter decreased significantly.

Net Profit (Loss) Margin: In Q1/2025, the Company recorded Net Profit Margin of (3.52%) improved from (7.82%) in Q1/2024 due to the
decreased in administrative expenses.

Qo0Q: Q1/2025 vs Q4/2024

Net Profit (Loss): In Q1/2025, the Company recorded Net Profit (Loss) of Baht (12.03) million, decreased by Baht 7.16 million or 146.97%
from Q4/2024 mainly due to the increase in price of fresh fruit bunches corresponding to the increase in demand for crude palm oil.
Net Profit (Loss) Margin: In Q1/2025, the Company recorded Net Profit Margin of (3.52%) decreased from (1.78%) in Q4/2024 due to the
increase in price of fresh fruit bunches. However, the Company continues to focus on efficient cost and expense management, as
well as continuously enhancing production capabilities, in which the Company expects to see a better operational performance
trend in the future.

Asian Palm Oil Public Company Limited
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Statement of Financial Position ‘Q

Unit: Million Baht, %
Assets Liabilities and Equity

|
473.03 473.98

S{oXe[ol 10.57% o Short-term Loan
Lo [oXelo)N 10.55% from Financial
15.74% ° Institutions

934 o Trade and Other
0031702 oo 3923 828% Current Payables
3639% . 1536 Other Current
e Liabilities
: Long-term Loan
from Financial
15864 3347 Institutions
Lease Liabilities
Long-term
' 1 %
Cash and Cash e qur?e?i)t/see
Equivalent
Trade and other 80.26
: 19.61% : 16.93% o
receivables 9275 ELLEX N 8149% e | o . Other's Equity
Inventory ! 217%
Other Current .
Assets
Property, Plant 24.06% 2523%
and Equipment
Non-Current
Asset 6.45%

31Dec 2024 31Mar 2025 31Dec 2024 31 Mar 2025

Remarks: Values may differ by decimal point due to rounding.

YD Total Assets

As of 31 March 2025, the Total Assets of the Company was Baht 473.98 million, increased by Baht 0.95 million or 0.20% from 31
December 2024. The significant changes are as follows:

. Cash and Cash Equivalent: was Baht 74.62 million, decreased by Baht 97.50 million due to the sales occurring at the end of the
period, resulting in outstanding receivables from debtors according to the scheduled terms

. Trade and other receivables: was Baht 158.64 million, increased by Baht 96.77 million corresponding to the increase in sales

. Inventory: was Baht 80.26 million, decreased by Baht 12.48 million corresponding to the increased in sales

. Property, Plant and Equipment: was Baht 119.60 million, increased by Baht 5.78 million, due to the purchase and maintenance

of machinery in the production line

DD Total Liabilities

As of 31 March 2025, the Total Liabilities of the Company was Baht 114.17 million, increased by Baht 26.59 million or 30.36% from 31

December 2024. The significant changes are as follows:

. Trade and Other Current Payables: was Baht 39.23 million, increased by Baht 29.89 million, due to the increase in raw material
suppliers at the end of the period, with payments still pending according to the due date

> Total Shareholder’'s Equity

As of 31 March 2025, the Total Shareholder’s Equity of the Company was Baht 359.81 million, decreased by Baht 25.63 million or 6.65%
from 31 December 2024 mainly due to the operating loss in the previous quarter and the announcement of dividend payment of Baht
13.60 million in February 2025, which will be paid in May 2025.

Asian Palm Oil Public Company Limited
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