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“Better Food”



Highest Food
Safety Standards



We produce better food with

Superior Quality and
Deliciousness

Betagro is committed to delivering superior
quality and deliciousness foods by creating
a standard that emphasizes superior quality
and safety such as BQM -Betagro Quality
Management System to control quality and
safety, and E-Traceability System that can be

traced back to the origin and promote food safety.




Fair Prices



We produce better food with
Produced
Sustainably

Betagro is committed to upgrading the Thai food
industry and sustainable production in order to
meet the needs of trading partners, customers
and create sustainable growth for all stakeholders.
Betagro is also committed to driving the
organization with clear targets through “BETAGRO
360-Degree Transformation” to upgrade new
capabilities and increase competitiveness in the
digital society towards strong and sustainable

growth.
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Message from Executives

Betagro Public Company Limited

Part 02 | Corporate Governance

Part 03 | Financial Statements

Attachment

“Creating Sustainable Food,” guided by its purpose
of “Help enrich people’s lives with Better Food”.

Dear Shareholders,

Betagro Public Company Limited is a leading
international integrated food business, operating
across 5 countries: Thailand, Cambodia, Laos,
Myanmar, and Singapore, with an export network
spanning over 30 countries worldwide. The company
is committed to operating in line with its mission to
“Creating Sustainable Food,” guided by its purpose
of “Help enrich people’s lives with Better Food”.
It means that is delicious food with quality and safety
at affordable fair prices under sustainable production

and good governance.

In 2025, the Company’s sales and services amounted
to 122,370 million baht, representing a growth of
7.1% from 2024. This revenue is segmented as follows:
64,013 million baht from Thailand Food Business,
34,534 million baht from Animal Nutrition & New
Ventures, 23,729 million baht from International
Business, and 94 million baht from Other businesses.
Net profit was 6,685 million baht, growing 171.0%

from the net profitin 2024. This positive performance

was significantly influenced by the increase in pig
prices in Thailand during the first half of the year,
recovering from the latter half of 2024 through the
first half of 2025, driven by a reduction in the issue
of illegal pork, a decrease in pig supply due to the
ongoing effects from Swine Breeders reduction
measures, and disease outbreaks during 2024-2025.
Broiler prices increased early in this year and
stabilized in the latter half of 2025, supported by
continued strong exports to the European Union, the
United Kingdom, and Japan. Raw material prices for
animal feeds such as corn and soybeans decreased
from 2024. Combined with efficient production
management that significantly improved productivity,
this led to lower production costs for the Company’s
livestock and products. Furthermore, through effectively
and timely monitoring, contingency planning, and
risk management, the Company did not experience
any material impact from the flood situation in
Hat Yai or the conflict situation on the Thailand-
Cambodia border in 2025.
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Company Overview

Moreover, the Company managed its expenses more efficiently, and
it maintained a robust capital structure with a moderate level of debt,
resulting in an interest-bearing Debt to Equity ratio of 0.58 times in
2025, down from 0.93 times in 2024. TRIS Rating affrmed the Company’s
credit rating at “A” with a “Stable” outlook, reflecting confidence in its
strong fundamentals, business potential, growth opportunities, and

solid capital structure.

Business operation in 2025, the Company continued to expand,
including increasing production capacity for its core businesses—animal
feed and livestock—in Thailand, expanding overseas business through
the acquisition of a major integrated egg producer in Singapore, completed
in the first quarter of 2025, and developing new businesses, such as
expanding the “Foodium” restaurant partner network to over 35 branches
covering Bangkok, its metropolitan area, and Pattaya. These expansions
align with the Company’s long-term growth strategy and business
plan—Betagro 360° Transformation. In 2025, the Company initiated
the establishment of People Transformation and Digital Transformation
platforms to enhance cost efficiency through improved operational
processes, organizational structure, and appropriate technology, while
continuing to drive Cost Transformation and Growth Transformation

initiatives from 2024.

Betagro Public Company Limited

Part 01 | Business Operations and Performance

In 2025, the Company continued activities under the concept of
“Sustainable Food Through Better Actions” and the “BETAGRO
Saijai” symbol to drive organizational change and advance its five
sustainability strategies, covering all aspects of ESG 1) Emphasis on
food quality and safety, 2) Climate change management, 3) Community
development, 4) Sustainable packaging development, and 5) Occupational
health and safety. Long-term goals have been set, such as reducing
the use of antimicrobials for animals by 50% by 2027, reducing
greenhouse gas emissions by more than 20% by 2030 and achieving
Net Zero by 2050, achieving 100% environmentally friendly packaging
by 2030, and implementing holistic area-based community development
projects covering 20,000 households by 2025. Activities to achieve
these goals included utilizing renewable energy from solar cell
technology for buildings and factories, managing waste through biogas
and biomass energy from livestock production, developing eco-friendly
packaging, and expanding the implementation of the “Chong Sarika
Model” prototype community project, which now covers 17,986
households across 32 provinces in Thailand. As a result, the Company
was awarded “AAA” SET ESG Rating for 2025 in Agro & Food industry

by the Stock Exchange of Thailand for the second consecutive year.

Part 02 | Corporate Governance

Part 03 | Financial Statements Attachment

On behalf of the Company’s Board of Directors, management, and
all employees, we would like to express our sincere gratitude to all
stakeholder groups for their ongoing support and trust. The Company
is committed to operating business to deliver foods and services with
quality and safety at fair prices for the sustainable quality of people
lives. We will maintain the strength of our core businesses while
developing innovations to enhance operational efficiency and creating
new business models that align with societal changes, based on
principles of good corporate governance and for the sustainable

benefit of the nation, economy, society, and environment.

Yours faithfully,

Mr. Rapee Sucharitakul Mr. Vasit Taepaisitphongse

Chairman of the Board of Directors / Chief Executive Officer /

Independent Director Acting President - International Business /
Director / Member of the Corporate
Governance and Sustainable Development

Committee
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Financial and Operation Highlights

Share of Revenue from Sale of Goods and Rendering of Services by Business

O
Thailand Food Animal Nutrition International
Business 2 8 '2 % & New Ventures 1 9'4 % Business

Business

122,370

122,370
114,232

108,638

-1,398
2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025

THB mm THB mm THB mm THB mm THB mm
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Financial and Operation Highlights

Thailand Food Business

(Unit: THB mm)
Pork Chicken Egg
oy P~
25,648 & 21,342 B 5,703

G G

Processed Food
. & Meat
$
2 4,654

Revenue by Species

Consumer Food Non-Package

¢ J 35,500 ® 9286
A <

Livestock
".~ 5,638

Revenue by Product

Betagro Public Company Limited Annual Report 2025 (56 -1 One Report) | 13



Company Overview Part 01 | Business Operations and Performance Part 02 | Corporate Governance Part 03 | Financial Statements Attachment

Financial and Operation Highlights

Animal Nutrition & New Ventures Business (Unit: THB mm)

Animal Feed Animal Health

27,151 ‘ «*8‘ 3,515
:

‘ Others
X/ 1,208

o

Agro Business

Premium t . Standard
. 355 RR 613

BHal
)
Economy
1,692

Pet Business 63.6%

Betagro Public Company Limited Annual Report 2025 (56 -1 One Report) | 14



Company Overview Part 01 | Business Operations and Performance Part 02 | Corporate Governance Part 03 | Financial Statements Attachment

Financial and Operation Highlights

International Business

(Unit: THB mm)
Thailand's Export Cambodia
14,646 ° 4, 764

Singapore ‘ Laos

2,789 ° 1,494
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Board of Directors
@ €)

Mr. Rapee Sucharitakul Mr. Winid Silamongkol

e Chairman of the Board e Independent Director
of Directors e Chairman of the Audit Committee
e Independent Director e Member of the Corporate

Governance and Sustainable

Development Committee

Betagro Public Company Limited

Dr. Thaweesak Koanantakool

e Independent Director

e Chairman of the Corporate
Governance and Sustainable
Development Committee

e Member of the Audit Committee

Part 02 | Corporate Governance Part 03 | Financial Statements Attachment

Mrs. Tongurai Limpiti Mr. Tanawong Areeratchakul

e |ndependent Director e Independent Director

e Chairman of the Risk e Chairman of the Nomination and
Management Committee Remuneration Committee

e Member of the Audit Committee e Member of the Risk Management
e Member of the Nomination and Committee

Remuneration Committee
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Mr. Vanus
Taepaisitphongse

e Director

e Member of the Risk
Management Committee

e Member of the Corporate
Governance and Sustainable

Development Committee

Betagro Public Company Limited

Ms. Thanomvong
Taepaisitphongse
e Director

e Member of the Nomination

and Remuneration Committee

Part 01 | Business Operations and Performance

Mrs. Siriwan

Intarakumthornchai

e Director
e Member of the Risk

Management Committee

Part 02 | Corporate Governance

Dr. Premratn
Taephaisitphongse

e Director

Part 03 | Financial Statements

o

Ms. Piyaporn
Taephaisitphongse

e Director

Attachment

Mr. Vasit
Taepaisitphongse

e Director

e Member of the Corporate
Governance and Sustainable
Development Committee

e Chief Executive Officer
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Highly Commended

Sustainability Awards,

in the Sustainability Excellence category
at the prestigious 2025 SET Awards

Thailand’s Best Managed
Companies 2025, Gold Standard

Betagro Public Company Limited

CAC Change Agent Award 2025

Industry 4.0 Recognition Awards 2025

Part 01 | Business Operations and Performance

The Royal Award “Thailand Corporate
Excellence Awards 2025 (TMA)”,
Distinguished category, for Human

Resource Management Excellence

2024-2025 Thailand’s Most
Admired Company

Part 02 | Corporate Governance

Part 03 | Financial Statements Attachment

Awards and Certifications

The Royal Award “Thailand
Corporate Excellence Awards 2025
(TMA)”, Distinguished category, for

Corporate Management Excellence

IFFA DFV GLOBAL MEAT
AWARDS 2025 - Betagro sausages

Best of the Best from
FDA Quality Awards 2025

BEST TASTE - Alternative Protein
Taste & Flavour Challenge 2025 award
— Meatly plant-based BBQ-flavored

steamed buns
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1. Group Structure and Business Operations

1.1 POllcy and Business Overview Our products are marketed under widely recognizable brands in the industry, such as “BETAGRO” and “S-Pure” for hygienic fresh meat,

processed meat and processed food, “ITOHAM” for premium sausages, “betagro”, “Balance” and “MASTER” for animal feeds, “Better Pharma”

Betagro, Thailand’s leading integrated food company, is committed . , _ , , N
and “Nexgen” for animal medical supplies and supplementary products, and “Perfecta”, “DOG n joy” and “CAT n joy” for pet food. In addition,

to improving everyone’s life value with better food for a sustainable life. _ , ,
Betagro Ventures has developed protein products from plants called “Mealty!” as a choice for its consumers to have access to food products

lts operation covers the entire food production chain (Integrated Agro o _ ,
with high quality and safety, and to respond to the health care and sustainable development trends.

and Food Business Model) from manufacturing to distributing animal

feeds, animal health and supplementary products, livestock, processed

: . : Upstream
meat products including pork, chicken, eggs, and fish, as well as other P Downstream
' Animal Health
related processed food. These prOdUCtS are consumed domeStlcaHy & Tech Feed GGP/GP/PS Fattener / Broiler Slaughterhouse Processed / Food Distribution Channel
and exported to over 30 countries around the world. Betagro has also , _
Swine Swine « Cooked Product Plants Domestic
: : : ’ : : H o (Al (i o LhvEsiel Rese Own Farm / Contract Farm Slaughterhouse
expanded its business to Thailand’s neighboring countries such as + Farm Equipment . Aqua Feed - o « Process Meat Factories * Own Channel
Value . i iy oultry ‘ « Branches
Cambodia, Laos and Myanmar and new country, Singapore. b senee Own Farm / Gontract Farm Slaughterhouse « Central Kichen A
Chain Layer Egg Grading / « Assembly Kitchen « Betagro Deli
y 99 ] ly g
Own Farm / Contract Farm Packing house « Hygienic Meat Shops
To ensure the quality of its products and services, Betagro puts Fish Fish Processing + Food Service
. . . Own Farm / Contract Farm Factory « Modern Trade
emphasis on product research and development, monitoring and I ———
* Pet Food
. . « Oth
control through its quality management system (BQM) and advanced o
. . . . . . Export
biological safety (Biosecurity) measures, certified and recognized by - Japan /EU / Hong Kong / AEG / Etc.

business in line with the United Nations’ sustainable development -_

goals (SDGs) and the ESG Framework (Environmental, Social, and
Business

Governance) to create sustainable growth for all of its stakeholders. Segments

Betagro Public Company Limited Annual Report 2025 (56 -1 One Report) | 20
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We operate through 9 main segments:

1. Agro business

involving the production of various animal feed, animal health products,

various farm equipment and tools, and provision of lab services;

2. Pet business

involving the manufacturing and distribution of pet food, pet snack and

pet care products

3. New Ventures and Other businesses

the production and sale of alternative proteins from plants and activities
related to training and seminars including social enterprises and

consulting service

4. Consumer food business

involving the production and distribution of packaged fresh, partially-cooked

and fully-cooked meat and ready-to-eat food products in Thailand

5. Non-package meat products business
involving the production and bulk distribution of fresh meat to traditional

markets in Thailand

Betagro Public Company Limited

6. Co & By-products and other food business

involving the sale of leftover animal parts from the slaughterhouse

processes

7. Livestock business

involving the sale of live animals to farms and other food processors

in Thailand

8. International business

covering our operations in Cambodia, Laos, Myanmar, and Singapore
for the production and sale of agriculture products, including feed,
animal breeder, animal health products, farm equipment and food
products, including swine, poultry, egg, processed meat and processed

food, in these markets; and

9. Export business

involving the production and sale of food products to international

NMEGIS

Part 02 | Corporate Governance

Part 03 | Financial Statements Attachment

(Segment No. (1), (2), and (3)

are collectively called “Animal Nutrition & New Ventures”)

(Segment No. (4), (5), and (6)

are collectively called “Thai Food Business”)

(Segment No. (8), and (9)

are collectively called “International Business”)

Our products are marketed and sold through multiple distribution
channels. Our agro products are sold directly or via appointed agents
to independent farms, integrated agriculture producers and larger
industrial players. Our food products are sold to modern trade and
traditional trade channels including grocery retailers and grocery
wholesalers, industrial food processing companies, chain restaurants
or their distributors, international export companies and domestic
distributors who serve restaurants, food service operations such as
plant and school cafeterias, convenience stores, hospitals and other
vendors. Moreover, we sell food products through our own sales
channels, comprising Betagro Shops for B2B customers and Betagro
Delis for B2C customers as well as exports to more than 30 destinations
in Asia, Europe, North America and the Middle East.

Annual Report 2025 (56 -1 One Report) | 21
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1.1.1 Purpose, Belief and Business Strategies

Purpose or Vision : Business Strategies :

Help enrich people’s lives with Driven by including

Better FOOd ) International Expansion through mergers and

“Better Food” means acquisitions (M&A) and strategic partnerships in

. high-potential markets
« Highest Food Safety Standards

e Superior Quality and Deliciousness . D
Product and Channel Mix Optimization to enhance

o ellrlRes profitability by focusing on high-margin products

« Produced Sustainably and channel

Cost Transformation through leveraging digital

technology and process innovation to improve

operational efficiency, reduce costs, and enhance
Belief or Mission : profitability

People must have choices, and

we must work hard to
deserve people’s trust

Betagro Public Company Limited Annual Report 2025 (56 -1 One Report) | 22
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1.1.2 Corporate History and Milestones

e We established Thai SPF Products

Co., Ltd, a joint venture with Sumitomo

e We finished the construction of Food

Complex 1, our first food production base

e Incorporation of Betagro Co., Ltd. 1990 to increass the production of poultry, 1993 to produce Specific Pathogen Free (SPF)

1967 (currently named Betagro Holding fattening and breeder swine

both fresh meat and cooked products

Co., Ltd. and is our major shareholder) forexport .

e Betagro Co., Ltd. started its first feed

factory in Phra Pradaeng, Samut Prakan

We established B. Food Products
International Co., Ltd., a joint venture

with Mitsubishi to expand our export

Our former parent company, Betagro
Co., Ltd., changed its name to Betagro
Holding Co., Ltd.

o e 1994 Betagro Feed Co., Ltd changed its name
e Betagro Co., Ltd. started its firstswine . o Beleee Aere Ereup e, e ang
and breeder farm in Nakhon Ratchasima : .
e Incorporation of Betagro Feed Co., Ltd. received our feed factory license from
e Betagro Co., Ltd. started its first broiler e as a subsidiary of Betagro Co., Ltd. Betagro Holding Co., Ltd.
and breeder farm in Nakhon Pathom TS S S S S oSS oo oo SoSSoooooo o
________________________________________________________________ We established Ajinomoto Betagro
Incorporation of Better Foods Co., Ltd., Frozen Food (Thailand) Co., Ltd.,
* Incorporation of Better Pharma Co., Ltd., a joint venture with Toshoku to operate 1995 a joint venture with Ajinomoto to produce
which started its first animal health fresh and frozen chicken meat processing processed food with our chicken meat
1978 product factory in Samut Prakan 1980 facilities and we started our first chicken for export to Japan

Betagro Public Company Limited

slaughterhouse
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» Betagro Agro Group Co., Ltd. converted

into a public company limited and e We established Itoham Betagro Foods
changed our name to Betagro Agro Group Co., Ltd., a joint venture with Itoham to
. - » We established a Betagro (Lao) Co., Ltd _
1996 Public Company Limited produce premium pork sausage and frozen
and Betagro Cambodia Co., Ltd. 2009

, cooked products for the export market,
e Betagro Holding Co. Ltd. transferred

2008 e We launched new chicken products under mainly to Japan

Public Company Limited S-Purebrand

its businesses to Betagro Agro Group

e Betagro Agro Group Public Company Limited * Welaunched egg products under S-Pure

established the Saitarn Foundation, « Betagro Agro Group Public Company Limited 2010 A
a non-profit organization to support changed its name to Betagro Public Company """ 7T TTooToooooo oo oo m o n e m oo
education and other charitable causes Limited (the “Company”)
------------------------------- 2007 « We established Betagro MF Deli Co., Ltd.,
» Wefinished the construction of Food e Betagro Agro Group Public Company Limited a joint venture with Marudai to produce
2003 Complex 2, a production base to increase established the Betagro Science Center to 2011 premium pork sausage and frozen cooked
. _ﬂje_?r??u_c_ﬁ?? ?f_pio_ul_tr_y,_pio_rlf ?rld_s_a}l?a_g_e? provide laboratory testing services products for the export market, mainly
» Betagro Agro Group Public Company « Betagro Agro Group Public Company Limited to Japan
Limited opened its first Betagro Shop, launched pork products under the S-Pure e We launched “Betagro E-Traceability”
2004 a wholesales shop for food products brand for the premium market for the first time which allowed B2B customers in certain
» We established Ajinomoto Betagro e Betagro Agro Group Public Company Limited countries in Europe, Japah and China to
Specialty Foods Co., Ltd., a joint venture launched the CSR campaign “Holistic Area tr.ace the sou.rce of our chicken products
with Ajinomoto to produce processed Based Community Development (HAB) Model” via our website
food with our specific pathogen free to improve the quality of life of the community in
(“SPF”) pork meat for export to Japan 2006 Phatthana Nikhom, Lopburi before expanding
nationwide

Betagro Public Company Limited Annual Report 2025 (56 -1 One Report) | 24
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 We opened our first Betagro Deli, our
food retail shop, at our headquarters

office
2020

» We entered into joint venture agreements
with Mitsubishi and ltoham to manufacture
and export cooked chicken products

to Japan

« Our first pet food factory began 2019

production

e We earned the certification for the world’s
first “Raised Without Antibiotics (RWA)”
by the National Sanitation Foundation
International (“NSF”) for our chicken

products

e The first Hygienic Meat Shop opened 2018

Betagro Public Company Limited

We implemented our enterprise resource
planning (“ERP”) data utilization system, 2022

to optimize our supply chain management

Incorporation of Betagro (Myanmar) Co., Ltd

We established Betagro Central Kitchen
and Food Innovation Center to enhance 2023
our processed food and new product

development capabilities

We entered into a joint venture agreement
with Shwe Me Co., Ltd., to facilitate our

expansion plans into Myanmar

We earned the certification for the world’s 2024
first “Raised Without Antibiotics (RWA)” by
NFS for our entire S-Pure product range of

swine, poultry and egg products

Part 03 | Financial Statements Attachment

e We underwent Initial Public Offering (IPO)
of common shares to raise capital and
registered with SET in Agro & Food

Industry under Food & Beverage Sector

e We launched our own alternative
plant-based protein product under the
brand Meatly!

e Betagro opened Nong Boon Maak
Animal Feed Factory in Nakhon
Ratchasima Province and improved its

supply chain to a Smart Factory level

BTG was selected to be included in the
calculation of 4 stock indices: MSCI
Global Small Cap, FTSE SET Mid Cap,
SET100 and SETWB, FTSE SET Mid
Cap, SET100 na=: SETWB

e The Company was awarded the highest
level of SET ESG Rating or “AAA” for
2024 from the Stock Exchange of
Thailand. It also received 5 stars or

an excellent level from the CGR
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Betagro expanded the production capacity
of its animal feed manufacturing plant in
Lopburi Province to 110,000 tons per year.
It also invested in automate production,
storage and distribution technology to

increase its warehouse efficiency

Betagro Ventures, a new company focusing
on investment and innovation development
covering the ecological system involved with

Betagro’s operation, was launched

Betagro Ventures co-invested with Infinite
Roots to promote alternative protein
development using Mycelium-based
innovation. This business venture is
Europe’s biggest funding in the Mycelium

-based business development

“La Comida” Brand of Charcuterie,
European-style ready-to-eat meat, was
launched along with the opening of the first

flagship store at Park Silom

Betagro launched its first animal feed
manufacturing plant with the capacity of

108,000 tons per year in Laos

Betagro Public Company Limited

2025

Betagro won Highly Commended
Sustainability Award in Sustainability
Excellence category from SET Award 2025
event, organized by Securities Exchange
Thailand (SET) and Money & Bank Magazine

since the first year of being nominated

The Company was awarded the highest
level of SET ESG Rating or “AAA” for 2025
from SET for the second consecutive year,
result from persistently conducting activities
under the concept “Sustainable Food
Through Better Actions” which covers in all

of aspect of ESG

The company received certification as a
Member of the “Thai Private Sector
Collective Action Against Corruption” (CAC)
with 3-star or “Change Agent” status, the
highest level. Additionally, it received 5-star
or an excellent level from the CGR for second
consecutive year, reinforcing BTG’s
commitment to conducting business with
transparency under the principles of

corporate governance consistently

Part 02 | Corporate Governance

Part 03 | Financial Statements Attachment

The company named 2024-2025 Thailand’s Most
Admired Company from BrandAge magazine

for “Unrivaled Credibility in Corporate Social
Responsibility” in food sector, based on nationwide

consumer opinion survey

BTG and BETTER PHARMA recognized with Human
Resources Excellence and Corporate Management
Excellence respectively in Distinguished classification

at Thailand Corporate Excellence Awards 2025

The company acquired Eggriculture Foods, a leading
integrated egg producer in Singapore, in a deal value
at 1,900 MB. This strategic move is set to amplify
Betagro’s presence in the Singaporean market, and
strengthen its brand across retail and HORECA
channels. The acquisition will not only boost efficiency
and productivity throughout the value chain but also

position Betagro for long-term sustainable growth

Betagro Ventures has partnered with global allies to
fund BiomEdit, a U.S. based pioneering animal health
biotechnology company for developing its cutting-edge
biologics platform and bringing a first-of-its-kind

animal health solution to market
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1.1.3 BTG’s Obligations according to the Registration Statement

- None -

1.1.4 General Information

Company Name Betagro Public Company Limited (BTG)
Head Office Location 323 Moo 6, Thung Song Hong, Laksi, Bangkok
Agro-Industrial and Food in Thailand and Overseas

www.betagro.com
E-mail ir@betagro.com (Investor Relations Office)
cso@betagro.com (Company Secretary Office)

Registered Capital and As at 31°' December 2025, BTG's registered capital was THB 10,000,000,000

Paid-up Capital with 2,000,000,000 ordinary shares at a par value of THB 5 per share.

The paid-up capital was THB 9,674,000,000 with 1,934,800,000 ordinary shares.

Betagro Public Company Limited

Part 03 | Financial Statements Attachment
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1.2 Nature of Business

1.2.1 Revenue Structure

The following table sets forth our Revenue from sale of goods and
rendering of services, Segment Operating Profit before Depreciation
and Amortization, and Segment Operating Profit before Depreciation
and Amortization Margin by business segment for the years ended

December 31, 2023, 2024 and 2025.

Betagro Public Company Limited

(in THB millions, except for percentages)

For the year ended December 31,

Revenue from sale of goods and rendering of services"” 32,241.8 32,652.8 31,874.1
Segment Operating Profit before Depreciation and Amortization® 1,822.2 2,378.4 2,643.9
Segment Operating Profit before Depreciation and Amortization Margin® 5.7 7.3 8.3

Revenue from sale of goods and rendering of services"” 2,091.2 2,132.9 2,659.8
Segment Operating Profit before Depreciation and Amortization® 319.8 384.7 505.7
Segment Operating Profit before Depreciation and Amortization Margin® 15.3 18.0 19.0

Revenue from sale of goods and rendering of services"” 0.5 0.4 94.5
(21.1) 91.1)

(5,275.0) (96.5)

Segment Operating Profit before Depreciation and Amortization® 9.1)

Segment Operating Profit before Depreciation and Amortization Margin® (1,820.0)

Revenue from sale of goods and rendering of services"" 31,587.3 33,296.6 35,500.4
Segment Operating Profit before Depreciation and Amortization® 1,784.0 2,815.3 4,711.2
Segment Operating Profit before Depreciation and Amortization Margin® 5.6 8.5 13.3
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(in THB millions, except for percentages)

For the year ended December 31,

Revenue from sale of goods and rendering of services"” 7,486.0 8,683.9 9,286.2
Segment Operating Profit before Depreciation and Amortization® (170.3) 702.1 1,387.5
Segment Operating Profit before Depreciation and Amortization Margin® (2.3) 8.1 14.9

Revenue from sale of goods and rendering of services" 11,944.9 12,638.2 13,589.1
Segment Operating Profit before Depreciation and Amortization® (640.2) 85.3 977.4
Segment Operating Profit before Depreciation and Amortization Margin® (5.4) 0.7 7.2

Revenue from sale of goods and rendering of services" 5,222.9 5,232.5 5,637.7
Segment Operating Profit before Depreciation and Amortization® (850.2) (708.0) (80.4)
Segment Operating Profit before Depreciation and Amortization Margin® (16.3) (13.5) (1.4)

Revenue from sale of goods and rendering of services" 5,887.0 6,001.3 9,082.9
Segment Operating Profit before Depreciation and Amortization® (6.0 761.2 1,282.7
Segment Operating Profit before Depreciation and Amortization Margin® (0.1) 12.7 14.1

Revenue from sale of goods and rendering of services" 12,176.4 13,593.1 14,645.8
Segment Operating Profit before Depreciation and Amortization® 1,576.7 1,985.2 1,820.1
Segment Operating Profit before Depreciation and Amortization Margin® 12.9 14.6 12.4
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(in THB millions, except for percentages)

For the year ended December 31,

2023 2024
Total revenue from sale of goods and rendering of services"” 108,638.0 114,231.7
Total Segment Operating Profit before Depreciation and Amortization® 3,826.9 8,383.1
Total Segment Operating Profit before Depreciation and Amortization Margin® 3.5 7.3

Notes:
(1) Represents external sales and excludes inter-segment sales
(2) Calculated as segment operating profit (loss) adding back depreciation and amortization

(3) Calculated as Segment Operating Profit before Depreciation and Amortization divided by revenue from sale of goods and rendering of servicess

For the year ended December 31,

2023

Thailand 89,435.4 82.3 93,391.4 81.8 97,359.2 79.5
Southeast Asia 7,331.3 6.7 7,758.8 6.8 10,864.3 8.9
Asia ( excluding Southeast Asia) 6,961.4 6.5 7,526.3 6.6 7,407.1 6.1
Europe 4,219.2 3.9 4,875.8 4.3 5,993.8 4.9
Others 690.7 0.6 679.4 0.5 746.0 0.6
Total revenue from sale of goods and rendering of services" 108,638.0 100.0 114,231.7 100.0 122,370.4 100.0

Note:

(1) Represents the external sales and excludes inter-segment sales
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1.2.2 Nature of Products

1.2.2.1 Agro Business

Our agro business comprises (1) a feed business, consisting of the manufacture and sale of livestock and aquaculture feed; (2) an animal health business, consisting of the manufacture and sale of animal
pharmaceuticals, supplements and hygiene products; and (3) others, comprising our (a) farm equipment business, consisting of the sale and provision of installation service of livestock farming equipment and (b) our

lab services business, consisting of the provision of laboratory testing of feed, animal health and food service. The main products of our agro business are as follows:

+ Feed We create quality, specially formulated, livestock and aquaculture feed through innovative research and development. Our expert nutritionists develop formulae with the goal to create balanced nutrition
suitable for various phases of animal development and to improve production efficiency. We offer various grades of feed products. We sell our feed products through various channels to third parties and also use

our feed to raise livestock and fish at our farms and those of our contract farmers. The following table sets forth a brief description of the key feed products:

Piglet feed contains nutrients to build up sow milk to ensure strong healthy growth in piglets Premium BE-LAC
(Creep-feed)
P-LAC
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Product Product Description Key Brands
Swine feed Contains nutrients for each growth stage of swine in accordance with the livestock nutritional guidelines Premium Betagro
Standard Farm, Balance
Economy Master
Broiler chicken feed Contains nutrients from plant and meat protein to ensure speedy growth, firm meat and good feed conversion Premium Betagro

ratio in a shorter period, tailored the broilers’ breeds

Standard Balance

Economy Master
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Product Product Description Key Brands

Layer chicken feed contains nutrients for layer chickens raised in hot and humid climate zones to ensure high egg production Premium Betagro
of marketable weight.

Standard Farm, Balance
Economy Master
Cattle feed Contains high-quality raw material, producing firm, fine pellets that stimulate the cattle’s appetite; can be Premium Betagro
used as a substitute for the coarse mixes in case of shortage.
Dairy cattle feed ensures consistent high quality milk production.
y gh quality miik p Standard Balance
Beef cattle feed promotes speedy growth, high weight and nice body.
Economy Master
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Product Product Description

Key Brands
Fish feed Contains ingredients that ensure speedy growth, high weight, healthy scales and beautifully shaped fish; Premium Betagro
the feed is divided into 3 categories based on the fish’s size and weight: small, medium and large
Standard Balance, Bio
Economy Master, Amina
Frog feed Contains ingredients that speed up frogs’ healthy growth with higher weight Premium Betagro
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«  Animal Health We manufacture animal pharmaceutical, supplements ~ The following table sets forth a breakdown of our revenue from sale of goods and rendering of services by product category of our agro
and hygienic products under the brands “Better Pharma” for the  pusiness for the periods indicated:
premium segment while our “NexGen” products target the standard
segment. We produce three categories of animal health products: For the year ended December 31,
(1) veterinary medicine, which includes water soluble powder
medicine, penicillin powder, solutions, feed additive antibiotics,

feed additive and anticoccidial; (2) pre-mixes which include

vitamins and mineral premixes, enzymes and acidifier; and (3)

disinfectants and hygienics, which include liquid disinfectant, Feed 27,860.2 86.4 28,074.9 86.0 27,151.4 85.2

antiseptics and other hygienic products such as cleansing and Animal Health 3,394.1 10.5 3,610.6 11.0 3,514.5 11.0

laundry products, personal hygiene products and alcohol. Others 987 5 3.1 967.3 3.0 1208.2 3.8
«  Farm Equipment We sell farm equipment used to raise livestock to Total 32,241.8 100.0 32,652.8 100.0 31,874.1 100.0

farmers in Thailand such as ventilation systems, feeding systems,

Note:
watering systems and other related farm equipment for broilers, 1aying (1) represents the external sales and excludes inter-segment sales

pullets, breeders and pigs. We also provide advice on the installation

, , , We sell our agro products through four main channels:
of farm equipment and tools to farmers in Thailand.

. | | | | @ 1o farms in Thailand
* Lab Services We provide laboratory testing services for livestock

and food industries, focusing mainly on testing for food safety e Through our agents in Thailand
assurance and animal health monitoring control for farm management e To industrial customers who operate in the food industry and the meat or food processing industry
and livestock production, livestock meat products and raw
materials for animal feed, pet food and food products for human ° others, including sales to international customers and large integrated agro-industrial and food companies, similar to us.
consumption through our three branches of Betagro Science
Center located in Bangkok, Lopburi and Phatthalung province in

Thailand.
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The following table sets forth a breakdown of our revenue from sale of goods and rendering of services by product category of our

For the year ended December 31,

agro business for the periods indicated:

%
| Rovenuefromsale of goods and rendering of services”
Farm 23,256.3 72.1 23,300.9 71.4 22,946.5 71.9
Agent 6,433.3 20.0 6,686.8 20.5 6,169.8 19.4
Industrial® 1,826.6 5.7 1,876.6 5.7 2,057.9 6.5
Others® 725.6 2.2 788.5 2.4 699.9 x
Total 32,241.8 100.0 32,652.8 100.0 31,874.1 100.0

Note:
(1) Represents the external revenue from sale of goods and rendering of services and excludes inter-segment sales
(2) Represents the revenue from sale of goods and rendering of services to industrial customers who operate in food industry and the meat or food processing industry, including large integrated agro-industrial and food companies

(3) Represents the revenue from sale of goods and rendering of services to international customers and other customers such as customers from the traditional trade channel

1.2.2.2 Thailand Food Business

Our Thailand food business engages primarily in the production of meat, eggs and fish products for sale to third parties in domestic markets.
We also further process our meat to produce cooked, ready-to-cook, partially-cooked and ready-to-eat products. We breed and grow most of
the animals used in our Thailand food business at our own farms and at those of our contract farmers. The main products of our Thailand food

business are as follows:

Betagro Public Company Limited

Part 02 | Corporate Governance

Part 03 | Financial Statements Attachment

Consumer Food Our consumer food business involves the
production and sale of pork meat, packaged fresh and frozen
poultry meat, fish, eggs, processed food and processed meat in
Thailand. We market most of our consumer food products under
the “BETAGRO” and “S-Pure” brands to target the standard and
premium customer segments, respectively. We package most of
our consumer food fresh and frozen pork and poultry products in
sizes of two kilograms or less, which command higher profit
margins than our bulk non-package meat sales. Our consumer
food products are typically sold in modern trade channels such
as supermarkets and hypermarkets, food service channel as well
as our own distribution channel including our Betagro Branches.

Betagro Shops, Betagro Delis and Hygienic Meat Shops.
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« Non-Package Meat Products Our non-package meat products include fresh pork and poultry products in bulk (sizes above two kilograms)

for the traditional trade channels in Thailand such as wet markets and industrial channels.

 Co & By-products and Other Food Products Our co & by-products and other food products include the sale of leftover animal parts from
the slaughterhouse processes and the production and sale of alternative proteins from plants. Co-products are edible leftover animal parts
such as organs. By-products are non-edible leftover animal parts such as feathers and chicken heads. We primarily sell co & by-products

through traditional trade channel in Thailand.

» Livestock Our livestock business involves the rearing and sale of live chickens, pigs and fish that are not supplied to our other food and

protein business segment. We primarily sell livestock to farms and industrial processors in Thailand.

The following table sets forth a breakdown of our revenue from sale of goods and rendering of services by product category of our Thailand Food Business for the periods indicated:

For the year ended December 31,

2023 2024 2025

Consumer Food 31,587.3 56.2 33,296.6 55.6 35,500.4 558
Non-Package Meat Products 7,486.0 13.3 8,683.9 14.5 9,286.2 14.5
Co & By-products and Other Food Products 11,944.9 21.2 12,638.2 21.1 13,589.1 21.2
Livestock 5,222.9 9.3 5,232.5 8.7 5,637.7 8.8

Total 56,241.10 100.0 59,851.20 100.0 64,013.40 100.0
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The table below sets forth certain details of the key brands of our Thailand Food Business:

BETAGRO Fresh meat, including pork, chicken meat, eggs, fish, and Standard Customer: B2B, B2C, Household, SME, Restaurant, Hotel, Hospital

duck
Sales Channel: Modern Trade, Betagro Shop, Betagro Deli, Betagro

Branch, Food Service, Export, Traditional Trade

Processed meat and processed food

Meat with Betagro Quality Management System

S-Pure Fresh meat, including pork, chicken meat, and eggs Premium Customer: B2B, B2C, Household, SME, Restaurant, Hotel, Hospital

Sales Channel: Modern Trade, Betagro Shop, Betagro Deli, Betagro

Branch, Food Service, Export
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Brand Product Target Segment Sales Channel

Processed meat and processed food

Raised without antibiotic, certified by NSF

ITOHAM Japanese premium sausages Premium Customer: B2B, B2C, Household, SME, Restaurant, Hotel, Hospital

Sales Channel: Modern Trade, Betagro Shop, Betagro Deli, Betagro

Branch, Food Service, Export

B-Foods Fresh chicken meat, Processed meat Economy Customer: B2B

Sales Channel: Traditional Trade, Betagro Branch
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We sell our Thailand Food products through five main channels: (1) food service, to hotels, restaurants, cafes, schools and airlines; (2) modern

trade, to supermarket, hypermarkets and convenience stores; (3) our own distribution channel, through our Betagro Branches, Betagro Shops

and Betagro Delis, as well as Hygienic Meat Shops (which are operated by third parties); (4) traditional trade, to wet markets and customers

that buy our co-products and by-products; and (5) others, primarily to industrial customers such as processing plants and domestic traders.

The following table sets forth a breakdown of our revenue from our Thailand Food products by our sales channels for the periods

indicated:

For the year ended December 31,

Food Service

Modern Trade

Own Distribution Channel
Traditional Trade

Others

Total

Betagro Public Company Limited

5,411.3

7,106.2

16,352.6

16,745.4

10,625.6

56,241.1

9.6

12.6

29.1

20.8

18.9

100.0

6,236.2

6,433.5

18,067.8

17,918.3

11,195.4

59,851.2

10.4

10.4

30.2

29.9

18.7

100.0

7,792.7

7,353.6

17,988.8

19,548.4

11,329.9

64,013.4

12.2
11.5
28.1
30.5
17.7

100.0
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1.2.2.3 International Business . . . . .
«  Singapore Through our subsidiary Betagro Foods (Singapore) Pte. Ltd., and Betagro Trading (Singapore) Pte.

Our international business consists of export business from Thailand, Ltd. we primarily engage in production and sales of fresh eggs and processed eggs products in Singapore.
our business operations in Cambodia, Singapore, Laos and our swine

breeder trading business and future operations in Myanmar.To «  Laos Through our subsidiary Betagro (Lao) Company Limited, we primarily engage in swine and poultry production
oversee our international business, our employees in Thailand have and the operation of Betagro shops in Laos.

been relocated to Cambodia, Singapore, Laos, and Myanmar to S . . . . . . .
«  Myanmar We primarily sell and engage in a swine breeder international trading business in Myanmar where we

operate such business. The operating performance of the international . . . . N . .
U import swine breeders from Thailand to resell to customers in Myanmar. To facilitate the expansion of our operations

business will be reported to us on a monthly basis, and the management . . o o .
in Myanmar, we established Betagro (Myanmar) Company Limited, a joint venture with Shwe Me Co. Ltd.
of our international business visit and follow up on business operations

in these countries on a regular basis. We offer products in our  The following table sets forth a breakdown of our revenue from sale of goods and rendering of services by country of our international

International Business under our own key brands including BETAGRO, business for the periods indicated:

ITOHAM, BE-LAC, Better Pharma, Balance, MASTER, Anima, B-Foods,

For the year ended December 31,

DOG n Joy and CAT n Joy. The main products of our international

business are as follows:

«  Export Products Our export products include premium grade pork,

poultry, egg, processed food and processed meat products, which

export to more than 20 countries worldwide under our own brands Export 12,176.4 67.4 13,593.1 69.4 14,645.8 61.7
and on an OEM basis. Our key export markets are the UK, the EU, Cambodia 4,526.5 25.1 4,538.6 23.2 4,764.2 20.1
Japan, Singapore, Hong Kong and China Laos 1,318.9 7.3 1,379.9 7.0 1,494.2 6.3
Myanmar 41.6 0.2 82.8 0.4 35.6 0.2
«  Cambodia Through our subsidiary Betagro (Cambodia) _ 0
o o . . Singapore 0.0 0.0 0.0 0.0 2,788.9 11.8
Company Limited, we primarily engage in animal
Total 18,063.4 100.0 19,594.4 100.0 23,728.8 100.0

feed, swine, poultry and egg production in Cambodia.

Note:

(1) The Company began recognizing revenue from sales of goods and rendering of services generated by its subsidiary in Singapore in 2025.
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1.2.2.4 Pet Business

We manufacture and distribute pet food and snacks for dogs and cats,
including therapeutic pet food, under our own brands and on an OEM
basis. For example, we manufacture dry kibble for dogs under
international product brands, which targets the premium segment in
Japan and dry kibble and snacks for dogs, which targets the standard
segment in the Philippines. We also distribute pet care products and
accessories such as pet medicine, parasiticides, cat litter, shampoo,
pet supplements, toothbrushes and feeding bottles. Our key pet

business brands include:

Betagro Public Company Limited

Part 02 | Corporate Governance

Brand Product

Dry kibble for dogs and cats

Dry kibble, wet food and snacks for dogs

Dry kibble, wet food and snacks for cats

Dry kibble and snacks for dogs and cats

Part 03 | Financial Statements

Attachment

Target Segment

Premium

Standard

Standard

Economy

Our pet products are sold in Thailand through various channels, including retail stores, veterinary clinics, modern trade and e-commerce channels.

We also export our pet food products internationally, primarily to the Philippines, Indonesia, Malaysia, Japan and India.

The following table sets forth a breakdown of our revenue from sale of goods and rendering of services of our pet business by the price

level of our product line for the periods indicated.

For the year ended December 31,

Premium 247.8 11.8 259.5
Standard 508.0 24.3 488.7
Economy 1,335.4 63.9 1,384.7
Total 2,091.2 100.0 2,132.9

355.1 13.4
612.5 23.0
1,692.2 63.6
2,659.77 100.0
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1.3 Shareholding Structure

1.3.1 Shareholding Structure of Affiliated Companies as of December 31,2025

Betagro PCL

Agro Business

Better Pharma Co., Ltd.
(99.99%)

Anitech Total Solution Co., Ltd.
(99.99%)

Protect Animal Health Co., Ltd.
(99.99%)

Betagro Science Center Co., Ltd.
(99.99%)

B. Feedmiill Co., Ltd.
(99.98%)

Better Pharma (Vietnam) Co., Ltd.
(100%)

Better Pharma (Philippines), Inc
(100%)

PT. Better Pharma Indonesia
(95.00%)

B. International and Technology Co., Ltd.
(99.98%)

o N 9 (9N N ) O

()
Thailand Food Business

Better Food Co., Ltd.
(99.99%)

B.Foods Product International Co., Ltd. "
(99.99%)

Ajinomoto Betagro Frozen Foods Co., Ltd.
(49.99%)

Betagro Specialty Foods Co., Ltd.
(99.99%)

Betagro - Dainippon Techno - Ex Co., Ltd.
(60.71%)

Betagro MF Deli Co., Ltd.
(78.99%)

Thai SPF Products Co., Ltd.
(99.99%)

Betagro Agro Industry Co., Ltd.
(99.99%)

Betagro Hybrid Co., Ltd.
(99.99%)

Betagro Farming Co., Ltd.
(99.99%)

Betagro Safety Meat Packing Co., Ltd.
(99.99%)

N N N (O ) (N ) (5 ()

Q)
International Business

Betagro (Cambodia) Co., Ltd.
(100%)

Betagro (Lao) Sole Co., Ltd.
(100%)

Betagro (Myanmar) Co., Ltd.
(80.29%)

Betagro Intertrade Co., Ltd.
(99.99%)

Betagro (Lao) Feedmill Co.,Ltd.
(99.99%)

Betagro Trading (Singapore) PTE.LTD.
(100.00%)

Betagro Foods (Singapore) PTE.LTD.
(75.00%)
Y
Eggriculture Foods LTD.
(99.99%)
Y
Alliance Glory Venture LTD.
(99.99%)
[

Q
Pet Business

Pet Focus Co., Ltd.
(99.99%)

Other Business

Betagro Group Human Resources
Development Center Co.,Ltd. (99.99%)

Betagro Treasury Center Co., Ltd.
(99.99%)

o o

Hobby Farmers Co.,Ltd.
(99.99%)

|

v

N & N Agriculture PTE. LTD.
(100.00%)

The Pasteurized Egg Company
PTE. LTD. (100.00%)

Golden Hoyo PTE. LTD.
(100.00%)

Chuan Seng Huat Eggs PTE. LTD.
(100.00%)

Quailico Eggs PTE. LTD.
(100.00%)

Khwan Hup Farming PTE. LTD.
(100.00%)

o o (o R O O O o oy Ny oy

BTG LV Company Limited
(100%)

o o

Betagro Ventures Co., Ltd.
(99.99%)

~—

2

Betagro Ventures International Co., Ltd.
(100%)

)

Joint Venture

Itoham Betagro Foods Co., Ltd.
(46.99%)

®
Associate

Asian Best Chicken Co., Ltd.
(25.00%)

KOBE - YA SHOKUHINN KOGYU
CO., LTD. (30.00%)

BOSTON Trading Inc.
(30.00%)

Betagro Public Company Limited
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Subsidiaries

Year Incorporated/ Paid-up Capital™

Compan Ownership" (%
S Registered P (%) (THB mm)

o Manufacturing and distribution of pharmaceutical supplies,
Better Pharma Company Limited 1978 99.9 151
supplementary food and chemical products for animals

) ) o Distribution of pharmaceutical supplies, supplementary food,
Anitech Total Solution Company Limited 1989 99.9 15

and chemical products for animals

] o Distribution of pharmaceutical supplies, supplementary food,
Protech Animal Health Company Limited 1978 99.9 33

and chemical products for animals
Betagro Science Center Company Limited Biochemical analysis service 1994 99.9 98

. o Production and distribution of machines and equipment for
B. International and Technology Company Limited 1983 99.9 2

animal feedmill production
B. Feedmill Company Limited Leasing out property 1978 99.9 10

o Shops for distribution of pharmaceutical supplies,
Better Pharma (Philippines), Inc. 2015 100 7

supplementary food and chemical products for animals

. Shops for distribution of pharmaceutical supplies,
PT. Better Pharma Indonesia 2016 95.0 7

supplementary food and chemical products for animals

. o Shops for distribution of pharmaceutical supplies,
Better Pharma (Vietham) Company Limited 2014 100 10

supplementary food and chemical products for animals

e Manufacturing of frozen chicken products and operating
Better Foods Company Limited 1980 99.9 1,192

chicken farming

B. Foods Product International Company Limited Manufacturing of frozen chicken products and chicken farming 1990 99.9 300
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) Year Incorporated/ " Paid-up Capital™
Company Business ) Ownership'’ (%)
Registered (THB mm)
Ajinomoto Betagro Frozen Foods (Thailand) Manufacturing and distribution of frozen chicken products
1995 50.0 764
Company Limited®
Betagro Specialty Food Company Limited Manufacturing and distribution of frozen pork products 2004 99.9 98

o e Manufacturing and distribution of concentrated soup and
Betagro — Dainippon Techno-Ex Company Limited 2002 60.7 140

extracted oil from animal bones

. L Manufacturing and selling of frozen pork products and
Betagro MF Deli Company Limited 2011 78.9 330

chicken products
Thai SPF Products Company Limited Breeding swine free of certain diseases for sale 1993 99.9 300

Livestock for sale and manufacturing of frozen meats

Betagro Agro Industry Company Limited 1973 99.9 4,850
products

Betagro Hybrid Company Limited Leasing out swine farm 1980 99.9 55

Betagro Farming Company Limited Leasing out chicken farm 1975 99.9 50

Betagro Safety Meat Packing Company Limited Swine slaughterhouse and swine cutting for sale 2002 99.9 675

i o Manufacturing and distribution of animal feeds, livestock
Betagro (Cambodia) Company Limited 2008 100.0 1,326

and food
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Year Incorporated/ Paid-up Capital®

Company Business Ownership™ (%)
Registered (THB mm)

Betagro (Lao) Sole Company Limited ) o ) ) 2008 100.0 146
Production and distribution of animal feed, livestock and food

Betagro (Myanmar) Company Limited® o _ _ 2018 80.3 64
Distribution of animal feeds and livestock

Betagro Intertrade Company Limited Distribution of products to oversea markets 2009 99.9 100
Pet Focus Company Limited Manufacturing and distribution of pet food and snacks 2004 99.9 373
Betagro Group Human Resources Development Center

o Training and seminar service center 2013 99.9 1
Company Limited
Betagro Treasury Center Co., Ltd. Provision of money exchange 2014 99.9 10
Hobby Farmer Co., Ltd. Selling farm equipment kits 2021 99.9 1
Betagro Ventures Co., Ltd. Investment holding company 2022 99.9 595
BTG LV Company Limited Investment holding company 2021 100.0 376
Betagro (Lao) Feedmill Co., Ltd. Manufacturing of animal feeds 2022 100.0 376
Betagro Ventures International Co., Ltd. Investment holding company 2022 100.0 399
Betagro Trading (Singapore) Pte. Ltd. Trading and exporting 2024 100.0 3
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Year Incorporated/ Paid-up Capital™
Company Ownership” (%)
Registered (THB mm)

Betagro Foods (Singapore) Pte. Ltd. Investment 2024 75.0 2,490
Eggriculture Foods LTD. Investment 2018 75.0 22
Alliance Glory Venture LTD. Investment 2018 75.0 0

The Pasteurized Egg Company PTE. LTD. Fruit and Vegetable Management and Distribution 2010 75.0 0

N & N Agriculture PTE. LTD. Egg Products Production and Distribution 1996 75.0 249
Golden Hoyo PTE. LTD. Investment in Fixed Assets 1989 75.0 12
Chuan Seng Huat Eggs PTE. LTD. Import, Export, and Wholesale of Egg Products 2016 75.0 0
Quailico Eggs PTE. LTD. Quail Egg Production and Distribution 2019 75.0 0
Khwan Hup Farming PTE. LTD. Egg Product Distribution 1984 75.0 5
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0]

Year Incorporated/ Paid-up Capital

Compan Ownership” (%
At/ Registered P (%) (THB mm)

Associates and Joint Ventures

ltoham Betagro Foods Company Limited® Manufacturing and selling of pork products such as meatballs

and sausages 2009 47.0 172
Asian Best Chicken Co., Ltd.” Manufacturing and distribution of frozen chicken products 2017 25.0 1,833
Wholesale of meat products and import-export meat,
Kobe-Ya Shokuhin Kogyo Co., Ltd.® yesEles endl flie 1989 30.0 32
Boston Trading Inc.® Import and distribution of cooked products, pork, chicken and 2007 30,0 .

sausage products

Note:
(1) Data as of December 31, 2025

(2) Joint venture with Ajinomoto Group which held 50.0% equity interest. Since the Company can control the appointment or removal of more than half of all Directors, Ajinomoto Betagro Frozen Foods (Thailand) Company Limited is deemed subsidiary under the Thai SEC Act.
(3) Joint venture with DSP Gokyo Food & Chemical Co., Ltd. which held 39.3% equity interest

(4) Joint venture with Marudai Food Co., Ltd. which held 20.0% equity interest and Boston Trading Co., Ltd. which held 1.0% equity interest

(5) Joint venture with Shwe Me Co., Ltd. which held 19.7% equity interest

(6) Joint venture with Itoham Food Inc. which held 50.0% equity interest

(7) Joint venture with Mitsubishi Corporation which held 50.0% equity interest and ltoham Yonekyu Holdings Inc. which held 25.0% equity interest

(8) Joint venture with Japanese investors who collectively held 44.0% equity interest and Thai investors who collectively held 26.0% equity interest

9)

9) The Company indirectly holds shares through B. International and Technology Co., Ltd.
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1.3.2 Shareholding in BTG, subsidiaries, or associated companies exceeding 10% by parties of potential conflicts of interest

- None -

1.3.3 Relationship with Major Shareholder’s Businesses

- None —

1.3.4 Shareholders

Top 10 major shareholders of BTG as of December 31, 2025 are as follows:

List of Major Shareholders Number of Shares (Shares) Shareholding Proportion (%)
1. Betagro Holding Co., Ltd 732,006,200 37.83
2. TAE HK Investment Limited 400,000,000 20.67
3. Thai NVDR Company Limited 44,576,956 2.30
4. Ms. Jenjira Taepaisitpong 35,302,122 1.82
5. Ms. Piyaporn Taepaisitphongse 25,997,362 1.34
6. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 24,707,600 1.28
7. Dr. Premratn Taephaisitphongse 24,315,000 1.26
8. Dr. Thanomvong Taepaisitphongse 22,703,762 117
9. Ms. Somsri Thongthai 22,547,424 117
10. Betagro PCL 18,404,200 0.95
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1.4 Amount of Registered Capital and 1.5.2 Debt Securities
Paid-Up Capital

Registered Capital and Paid-up Capital : As at 31st December 2025,
BTG's registered capital was THB 10,000,000,000 with 2,000,000,000

ordinary shares at a par value of THB 5 per share. The paid-up capital

Debentures

As at 31° December 2025, there were 3 outstanding debentures, totaling principal of THB 7,000 million as prescribed below. The comapny and

The company’s unsecured senior debenture have been rated “A” with “Stable” outlook by TRIS Rating Co., Ltd. on 9" December 2025.

was THB 9,674,000,000 with 1,934,800,000 ordinary shares. Amount ) Coupon Rate Key Financial Ratio
Debentures Issued Date | Maturity Date )
(THB mm) per Annum Requirements

1.5 Issuance of Other Securities 1 BTG debenture No. 1/2025 2,000 29 January 29 July 1 Year 2.70 The issuer has legal obligation to
(Unsubordinated and Unsecured 2025 2026 6 Months ensure that its debt-to-equity” ratio

1.5.1 Convertible Securities debenture with debenture does not to exceed 2:1 as of 31
holders’ representative in the December each year

- None - name registered certificate

2 BTG debenture No. 2/2025 3,500 30 September 29 September 2 Years 1.69 The issuer has legal obligation to

series 1 (Unsubordinated and 2025 2028 11 Months ensure that its debt-to-equity” ratio
Unsecured debentures without 30 Days does not to exceed 2:1 as of 31
debenture holders’ representative December each year

in the name registered certificate

3 BTG debenture No. 2/2025 1,500 30 September 30 September 4 Years 1.91 The issuer has legal obligation to
series 2 (Unsubordinated and 2025 2029 ensure that its debt-to-equity” ratio
Unsecured debentures without does not to exceed 2:1

debenture holders’ representative

in the name registered certificate

Bill of Exchange
As at 31* December 2025, BTG had outstanding bills of exchange totaling THB 2,000.0 million.
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1.6 Dividend POllcy and business expansion, as well as market conditions, legal requirements, debt obligations, conditions or restrictions imposed by financing

agreements and other factors as deemed suitable and appropriate by our Board of Directors.

1.6.1 BTG’s Dividend Policy
1.6.2 Dividend Policy for Subsidiaries

Our Board of Directors may recommend annual dividends, subject to

approval of our shareholders meetings. The PLCA and our Articles of ~ Dividend policy of each subsidiary will be as resolved by its Board of Directors and approved by the annual general meeting of shareholders.
Association also provide that our Board of Directors may decide to pay =~ The Board of Directors of subsidiaries will consider the ability to pay dividends in accordance with the laws and regulations of the subsidiaries
to the shareholders such interim dividends as appear to the directors by taking into account various factors for the shareholders’ benefit. These factors include overall economic conditions, operating performance,
to be justified by our profits and other considerations. Distribution of  financial position, cash flow, investment plans, provision for repayment of borrowings, conditions and limitations stipulated in the loan agreement
interim dividend must be reported to the shareholders at the next  interms of financial conditions and operations as well as other necessities and suitabilities, determined by the Board of Directors of subsidiaries,
meeting of shareholders following the meeting of our Board of Directors ~ as appropriate.

that approved the interim dividend. Payment of dividends shall be

made to entitled shareholders within one month of the date on which

dividends are declared by our Board of Directors or the shareholders

(as the case may be).

The Company has a policy to pay dividends at the rate of not less than
30% of our net profits based on our standalone financial statements
after deducting corporate income tax and any reserve funds as required
by law and as determined by us, taking into account the consolidated
financial statements, provided that the dividend payment shall not exceed
our retained earnings based on our standalone financial statements. We
cannot pay dividends if we have accumulated losses based on our
standalone financial statements. The payment of dividends and dividend
rates are subject to change, depending on our financial conditions,

results of operations, cash flow, working capital, future investment plans

Betagro Public Company Limited Annual Report 2025 (56 -1 One Report) | 51



Company Overview

Part 01 | Business Operations and Performance

2. Risk Management

2.1 Risk Management Policy and Plan

In current business operation, the Company is facing rapidly changing
and unpredictable challenges, from both internal and external factors,
which may impact their goals. Realizing all these facts, Betagro has
put priority on its Enterprise Risk Management which is an important
business management foundation, in order to achieve its business
goals, create value added, and ensure stability for stakeholders in line
with the Good Corporate Governance and Sustainable Development

principles.

Betagro Public Company Limited

2.1.1 Risk Management Culture

The Company has promoted Risk Culture across the entire organization
by combining it with the Core Values. Based on these values, both
executives and employees realize that Risk Management is a part of
their operation and an important factor in enabling the Company to grow
with stability and sustainability amidst the rapidly changing environment
and to continue business operations even during times of crisis. The

Company has implemented the following:

+ Set the Risk Management policy and framework as well as the Risk

Appetite and communicated it to all executives and employees

* Organized Risk Management courses for the Company’s directors,
executives and employees through various channels including
onsite and its online learning platforms. The objectives are to educate
and create understanding of Risk Management among all staff and

enable them to efficiently apply the knowledge to their work.

+ Publicized information on Risk Management through various internal

communication channels

+ Set Risk Management Performance KPI for the organization or Risk

Owners, apart from Risk Management Department

* Defined risk as one of the criteria for new product and service

development
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+ Cooperated between Risk Owners and Risk Management Department

« Conducted Business Continuity Management (BCM) and prepared

Business Continuity Plan (BCP) to address potential crisis situations.

These plans are regularly reviewed and rehearsed annually.

2.1.2 Risk Management Policy and Framework

The Company has implemented Enterprise Risk Management by
applying the framework of the Enterprise Risk Management-Integrating
with Strategy and Performance as per the COSO ERM 2017 international
standard. Under this framework, there are 5 core components:
1) Governance & Culture, 2) Strategy & Objective Setting, 3) Performance,
4) Review & Revision, and 5) Information, Communication & Reporting.
The Company has used this framework as guidelines for its Risk
Management. It also specified that the Company’s strategic plans,
work plans and operation must balance between risks and returns to
ensure that the Company’s objectives and goals are achieved and the
stakeholders’ expectations are met within the Risk Appetite. To ensure
success, the following roles and responsibilities for Risk Management
as per the Company’s Risk Management policy and framework have

been defined:
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Structure and Roles of Risk Management + The Company’s Board of Directors shall consider and approve the
Risk Appetite and appoint the Risk Management Committee to
ensure that the Company has systems, procedures or measures to
Board of Director manage its business risks and corruption risk, as well as to control
and minimize the impact on the businesses of the Company and

its subsidiaries within the appropriate Risk Appetite.

Risk Management Committee
+ The Risk Management Committee shall oversee the appropriateness

and sufficiency of the Enterprise Risk Management procedure and

Risk & Compliance Steering Committee

(Group) its results within the Risk Appetite, covering all significant risks.

The Committee shall report the results to the Board of Directors

Risk Management & regularly, oversee the operation of corruption risk management,

BN and take any other actions related to Risk Management as specified

in the Charter of the Risk Management Committee.

+ The Risk Management and Compliance Team shall consider and
Risk & Compliance Steering Committee Risk & Compliance Steering Committee

v (Support) approve the Enterprise Risk Management policy and framework
usiness,

that are in line with the Company’s objectives, main goals, strategies
and risk appetite. It shall be responsible for analyzing, assessing,
prioritizing and setting directions for Enterprise Risk Management
and Strategies that are consistent with the Company’s Risk
Management policy and framework. It shall also report the Enterprise
Risk Management performance to the Risk Management Committee
together with overseeing and promoting corruption risk management

to be consistent with anti-corruption guidelines.
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+ The Risk Management and Compliance Committee of the Business 3. Compliance Risk «  Sustainable Development

Group/Support Group is responsible for managing risks within its Betagro is committed to operating its business with sustainability

4. Operations Risk

business unit as per the Risk Management Policy and Framework, and strict compliance with regulations/ law. Itaims at managing
covering business and corruption risks, and shall report the Risk 5. Hazard Risk the climate change to zero greenhouse gas emission by 2050.
Management performance to the Corporate Risk and Compliance 6. Food Safety Risk

The Company manages labor and human rights in compliance with all

Committee as per the Company’s rules and regulations.

7. ESG Risk relevant laws and regulations, extending this commitment throughout

+ The Risk Management and Compliance Office shall communicate its entire supply chain.

the Risk Management policy and framework, give advice, and e Risk assessment is the evaluation of likelihood of a risk occurring . . o
e Monitor, report, and evaluate Risk Management activities to ensure

support the Enterprise Risk Management activities in line with the and its impact, including the prioritization of risks on Risk Mapping . el dtimely o sk R t 5 "

. _ . is appropriately and timely for managing risk. Report every 2 months
Company’s Risk I\/Iahagement r?olllcy and framewo.rlla this lofﬁce e Risk Management, the company has established a “Risk Appetite” on Risk Management performance to the Risk Management
shall also be responsible for monitoring and summarizing business framework to serve as a key guidsline for strategic decision-making Committee and Risk Management and Compliance Steering
and corruption risk management performance to the Risk Management in alignment with corporate objectives. This framework is also used Committee.

and Compliance Steering committee. L L :
as a criterion for determining risk management approaches, ensuring

they are both effective and maintained within an acceptable level. The Company specifies that the Risk Management and Compliance

2.1.3 Risk Management Process . | | . |
Examples of the Company’s established risk appetite are as follows: Steering Committee shall review the Risk Management policy and

The Company has set 4 steps in the Risk Management Process as framework at least once a year.

* Food safety & Product Quality

follows: , . :
Betagro will not accept any products which have a negative
G Identify risks thoroughly and timely by considering risks from both impact on consumers’ health and safety or products that do not
internal and external factors which may affect the achievement of have international standard qua”ty certification.

the Company’s purpose which covers types of risk as follow:
«  Safety Workplace

1. Strategic Risk Betagro gives priority to work safety and will not allow any

5 Financial Risk incidents with severe work safety impact to occur.
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2.2 Business Risk Factors

2.2.1 Strategic Risk

2.2.1.1 Risk from Changes in Consumer Behavior

Consumer behavior has changed after the COVID-19 epidemic.
Consumers are more concerned about food safety and health. They
also have easier and faster access to information on various brands
through advanced technology and online social media, clearly
transformed current online shopping behavior. While competition
among different brands is intense, most consumers choose quality
products that are clean and safe, and respond to their life styles.
Consumers frequently turn to social media for further research prior to
purchasing. Authentic customer reviews, influencer-generated content,
and peer recommendations carry more weight in their final decisions
than traditional advertisements. Furthermore, the diversification of
purchasing channels such as the shift towards online platforms or
delivery services has necessitated that the Company adapt its
marketing and sales strategies. This encompasses enhancing product
awareness, introducing new product features, managing inventory
across both physical and online storefronts, adjusting packaging
sizes, and developing new products to align with evolving consumer
behaviors. These initiatives are aimed at continuously generating new

business opportunities.

Betagro Public Company Limited

Risk Management

Betagro has implemented to build consumers’ awareness of its
products and brand loyalty apart from conducting research and
development on various sales models to create more opportunities to
sell its products. This is achieved by leveraging advancements in
Data-Driven Marketing, which utilizes customer data to understand
behaviors and interests. The insights gained are then applied to tailor
campaigns and marketing strategies, enabling more effective targeting

as follows:

« Building brand awareness through high-quality, engaging content
tailored to the target audience, using precise advertising channels,
along with creating activities that consistently stimulate engagement
and foster customer relationships. Furthermore, a distinct brand
identity is established through cohesive packaging design, logos,
colors, and messaging, as well as brand storytelling that uniquely

enhances brand value and aligns with consumer needs.

* Reviewed the locations of its branches and shops to ensure that
they are appropriate and increased the variety of products under
the Betagro brand. The Company also combined its strength with

capable external partners to expand distribution channels.

* Conduct marketing through diverse online and offline channels,
such as social media, the company’s website, as well as participating

in promotional events and fairs related to food and health.
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» Offered special promotions to build a new customer base and brand

loyalty for existing customers

» Provided service delivery for the convenience and comfort of modern

consumers

Betagro also continued to focus on developing food innovation in order
to adjust to changes in the global food industry, the aging society and

consumer behavior. The company:

+ Conducted research and studies on food innovation jointly with
experts to ensure its businesses align with consumer behavior
trends and changes in the population structure. As a result, Betagro
was able to offer new products more quickly and in a timely manner

amidst business changes.

» Developed products which focused on nutritional health, health

and well-being:

» S-Pure products are the result of careful swine breed and
poultry selection combined with a 100% natural raising method
in a closed barn and animal feed with high protein from grains.
In addition, hormone and bio-stimulants were not used
throughout the caring process. The animals were closely
monitored by veterinarians and went through high standard
processing with a comprehensive modern technology “Cool
Chain”. The temperature was controlled from the processing

plant to distribution points. Currently, the company offers not
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only fresh food products but has also expanded into new
product categories, such as Clean Label Meat Products
and health-focused ready-to-eat frozen chicken breast meals.
This expansion addresses the needs of modern consumers
who prioritize health and seek convenience without compromising

on taste.

* Ready-to-eat food products for health-conscious consumers
under the INSPIRED brand, co-developed by a team of
experts from Siriraj Vittayavijai. These are healthy foods that
are both delicious and beneficial for the body, made with
quality ingredients that provide complete nutrition from all five

food groups.

» Develop products to better meet the needs of modern and diverse
consumer groups. Examples include advancing broiler and fattener
through innovative feeding formulas to yield exceptionally tender
meat, and creating products in categories that support protein

intake, such as Protein Snacks.

2.2.1.2 Risk of human resources to support future business

growth

The Company aims for continuous business expansion both domestically
and internationally. To ensure that human resource management can
support this growth in line with strategy, the Company has

undertaken an organizational restructuring, including adjustments to

Betagro Public Company Limited

reporting lines. This will help establish checks and balances for
overlapping functions, redesign data flows to better interconnect
workflows, and define new roles and responsibilities. These measures
are implemented to ensure operational efficiency within an appropriate

labor cost structure.
Risk Management

Betagro gives priority to enhancing its personnel’s potential and
abilities by promoting opportunities to build leadership, developing
staff at all levels to be good, capable, professional, and prepared for
lifelong learning. It realizes that every employee is an important
resource driving its business to success; therefore, it continues to
improve its human resources management to be modern and consistent
with its strategic plans for the Company’s sustainable growth. Details

of related activities are as follows:

+ Recruiting experienced and skilled external candidates to bring in
new knowledge and foster knowledge exchange. The restructuring
in 2025 will create new key positions, thereby increasing opportunities

to attract talented external professionals to join the Company.

» Developing its personnel’s skills and potential through various practical
training and E-learning provided in the Learning Management
System (LMS) )

* Preparing a Successor Plan and Knowledge Management to
efficiently transfer knowledge from those highly experienced to the

new staff by using Al
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Developing the Talent Group of staff through the IDP Program to
create opportunities for self-development along with business

development

Expanding recruitment channels through the NextGen program,
with a structured development plan that involves collaboration with
business units. The program also features clear key performance
indicators (KPIs) and defined evaluation frequencies, differentiating

it from the standard employee appraisal system.

Developing the staff according to their work group’s competency

to increase their skills and knowledge

Rotating the staff to develop their knowledge, skills and the wide

use of their abilities

Creating a learning culture during the entire work life so that the
staff at all levels can maintain their potential despite the change in

technology

Considering hiring retired staff with specific skills on a part-time

basis

Considering proactive health programs for employees by utilizing
Al to analyze health screening results and linking them to the design
of tailored proactive activities. This aims to help employees maintain

good health and sustained work efficiency throughout their careers.
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2.2.1.3 Merger and Acquisition Risk

To grow domestically and internationally as per its goals, one of the
strategies Betagro has used is merger and acquisition of businesses
that are in line with its business. The purpose is to enable the Company
to increase its market share and quickly access new overseas
customer groups and markets. In addition, Betagro synergizes the
experience and expertise of both parties in improving the operation
and increasing the efficiency of the merged or acquired companies to
create new results. This makes the Company achieve its targeted

overall performance.
Risk Management

Betagro realizes the importance of merger and acquisition which may
impact its financial performance, legal responsibilities, changes in rules
and regulations, as well as the cultural differences of the merged or
acquired companies. It has, therefore, implemented the following risk
management measures to minimize a negative impact that may arise

and ensure it can deliver added values to the business in a long run.

Before investing

» Betagro has a clear merger and acquisition procedure as per its
investment policy. The concerned parties (such as the Business
Development Department, Finance Department, Livestock Department,
Engineering Department, etc.) jointly study, investigate, analyze

and understand information on each area of the target business

Betagro Public Company Limited

including financial, legal and technical information. Then, the parties
analyze future possible risks and together they find plans to minimize

possible risk from investment.

» The Company’s Board of Directors composed of those with experience
and expertise in the business sector supervises the investment decision
making. Besides, acquisitions or investments requiring a lot of money
or having significant risks must be proposed to the Company’s
Management and Board of Directors for consideration and approval

before investing.

After investing

* The concerned parties work jointly with the subsidiary company
and follow up on its performance and various key indicators. In
case the performance does not meet the set target or possess
higher risks, the departments concerned will immediately find a

plan to manage the situation and solve any possible future issues.

2.2.2 Operational and Business Risk

2.2.2.1 Employee Occupational Safety Risks

The Company consistently recognizes that all employees, as well as
contractors and third-party personnel working within our premises, are
invaluable resources for our business operations. We are therefore

committed to ensuring a good quality of life for all workers by providing
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a safe workplace and production processes. We also strive relentlessly
toward achieving a Zero Incident target. This is pursued through a
comprehensive safety management system and the promotion of safety
in all work activities, with a continuous focus on risk reduction and
accident prevention. Our goal is to ensure that everyone who works
here enjoys good health and quality of life, free from work-related iliness

or injury.
Risk Management

» Adherence to all applicable occupational health and safety laws
and regulations, as well as international standards and relevant
requirements such as ISO 45001. This is supported by both the
Betagro internal monitoring system and external audits to ensure

ongoing improvement and development.

» Proactively identifying and evaluating occupational health and
safety risks, and establishing measures to prevent and mitigate
risks arising from the Company’s operations. A structured incident
investigation process is in place for cases involving injury, significant
property damage, or business disruption. This includes reporting,
root cause analysis, corrective and preventive action planning, and

follow-up to prevent recurrence.

» Fostering a strong safety culture and encouraging shared leadership

in safety, where everyone is responsible for their own safety and
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looks out for their colleagues. This is achieved through activities
such as Safety Patrols, Safety Contacts/Talks, and the Safety
Observation Program (STOP-Unsafe Act). Supervisors are empowered
to halt work when unsafe acts are observed, provide constructive
feedback for behavioral improvement, and recognize employees

for safe practices.

« Implementing Process Safety Management (PSM) to prevent
impacts from high-risk operations. This elevates the standards for
the design, installation, and maintenance of ammonia refrigeration
systems, boilers, thermal fluid heating systems, and feed production
processes. The aim is to ensure that high-risk processes are

managed and controlled correctly and safely.

2.2.2.2 Product Quality and Safety Risk

At present, consumers put higher priority on freshness, cleanliness
and safety of meat and food products for their better health and disease
prevention. Betagro therefore aims at delivering fresh, clean and safe
food to consumers through its high standard production process,

delivery and storage systems to build confidence and attract buyers.

The Company continuously integrates high-quality data, driven by big
data management in accordance with the strategic plan for data quality
and food safety management. Furthermore, the Company effectively

invests in digital technology by utilizing real-time intelligent insights.

Betagro Public Company Limited

This enables more precise decision-making and enhances the efficiency
of the food quality and safety management system, while also fostering

a data-driven culture of food quality and safety.

The Company presents products that respond to consumers’ needs
in terms of taste, quality, safety and nutritional values based on Thailand’s

and its partner countries’ food laws and requirements.
Risk Management

At Betagro, high priority is given to product quality and safety with the

following risk management measures

» The development of a digital data collection program and a data
management system for traceability (Betagro e-Traceability) applies
modern technology to gather and analyze data across the supply
chain through various platforms. This enables comprehensive and
transparent data management, allowing for rapid traceability to the
product source and efficient product recall, when necessary, thereby
reducing losses and mitigating potential health and safety
impacts on consumers. Furthermore, the Company implements a
comprehensive quality control system throughout the supply chain,
including controls on the quality of production inputs, raw material
inspection, packaging design, filling, transportation, and storage

prior to reaching the consumer—all in compliance with international
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standards. As a result, Betagro has received numerous certificates
for product evaluation standards and has been certified to standard
to cover the entire supply chain such as GAP, GMP, HACCP,
1ISO9001, FAMI QS, Global Gap BRCGS, FSSC22000 RWA, Farm
F1rst Poultry, ALO, ISO 17025:2017, Q Mark Pasusart OK.

The Company operates in accordance with the Betagro Quality
Management (BQM) standard at every stage of production,
spanning upstream, midstream, and downstream across the entire
supply chain. This has been elevated to Smart BQM—a digital-
driven food safety management standard that is verifiable 24/7,
transparent, and aligned with international sustainability standards.
This ensures that the Company’s products meet global standards
for quality and safety. Regular quality management system reviews
are conducted, along with end-to-end product tracking from
production to distribution, and the restriction of use or recall of

products when issues arise.

The Company manages suppliers of raw materials and packaging
used in production, prioritizing food safety through responsible
sourcing and implementing a supply chain management policy.
This includes risk assessment and selecting contract manufacturers
that adhere to international standards in line with the BQM
standard. The Company also manages risks associated with
contract manufacturing to deliver products that fully comply with

legal requirements.
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The development of the RiskSearch360° platform, a data-driven
intelligence platform, has been integrated into proactive risk
management processes to sustainably enhance product quality
control. The platform continuously collects, processes, and analyzes
insights from both domestic and international data sources. This
includes predictive analysis of food safety risks, surveillance of
foodborne illness outbreaks, and management of antimicrobial
resistance. These capabilities enable the Company to respond swiftly
and effectively to product safety and quality risks, significantly
mitigating potential impacts on consumer health and reinforcing

confidence in products that meet the highest international standards.

The establishment of a customer complaint management system
through the Betagro Contact Center (BCC), a digital complaint hub,
serves as a centralized point for comprehensively gathering
feedback and suggestions from customers and partners via easily
accessible channels. Integrated with the SAP - Quality Management
(QM) system, it focuses on ensuring rapid and efficient complaint
resolution. All complaints in this system that are related to quality
and safety of Betagro’s food products and services are investigated,
analyzed, and solved by the team immediately. Information from
the system and suggestions from customers are used in improving
the quality of food products and services. Moreover, the monthly
review of all complaints to monitor the measures implemented by

the Company to minimize risks related to quality and safety of its

Betagro Public Company Limited

food products helps build customers’ confidence and prevent

possible long-term risks.

The Company operates an Innovation Center, comprising a team
of experts dedicated to research and development in animal
feed, animal husbandry, and food production. Its goal is to ensure
products deliver optimal nutrition and health benefits, meeting
quality and safety standards that align with consumer demands

and legal requirements.

Compliance with laws, regulations, and legally mandated requirements,
with continuous monitoring of new legislation and relevant practices.
The Betagro Regulation Compliance System (BRCS) platform
consolidates legal compliance assessment data and includes a
notification mechanism for new or updated regulations. This enables
timely planning and management in accordance with governmental
requirements and international standards, ensuring adherence to
all applicable laws and regulations and alignment with public sector

mandates.

The Company supports and promotes the government’s implementation
and organizational collaboration of various projects related to safety,
society, and environment. It also participates in public hearing
regularly and jointly sets up networks with educational institutes,
related public and private sector organizations to achieve sustainable

food quality and safety.
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2.2.2.3 Risk from Meat Product and Live Animal Price

Fluctuations

The major products of Betagro’s food businesses are meat products
and livestock, their prices are determined by market supply and
demand at a particular period. The factors impacting demand consist
of economic conditions, consumers’ purchasing power and confidence
in that product as well as seasonal demand. In cases where production
volume or supply outstrips the demand for a given product, prices
could decrease below the Company’s anticipated levels. Such a
situation might negatively influence the Company’s profitability and net

income across both domestic and international markets.

The prices of meat products and livestocks in Thailand fluctuate
according to various situations and some prices have increased due

to the demand and supply as follows:

The domestic market trends and pricing for meat products and livestocks
have undergone adjustments in response to prevailing conditions.
Prices for certain meat categories have been realigned in accordance

with fluctuations in supply and demand, as detailed below.
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The African Swine Fever (ASF) situation has gradually improved
even though it is still found in some limited areas. Through the
implementation of close disease surveillance and control measure,
this has enabled industry operators to accommodate greater
supply inflows. Consequently, the volume of swines is anticipated
to return to pre-epidemic levels, leading to an increased supply
of pork and co & by-products. In addition, the illegal pork import
issue has been managed by the government and the situation
improves. Subsequently, pork prices have been rather good

while there is no change in pork consumption rate.

Poultry producers and exporters maintain a sufficient supply of
broiler chickens to meet both domestic consumption and export
demand, with no shortages reported. The industry has returned
to normal operations, supported by producers increasing chick
placements while maintaining standard rearing periods. As new
production cycles reach the market, prices are expected to
stabilize and return to normal levels, despite recent increases

in domestic broiler prices.

Betagro Public Company Limited

The government still controls the import quantity of layer breeders

and specified the chicken loading period at 80 weeks. Besides,
it allows major producers of chicken eggs to export their products
in certain conditions. This has helped balance chicken eggs
released into the market with the demand resulting in price

adjustment and more stable prices for chicken eggs.

Risk Management

Managing risk of livestock and meat price fluctuations requires a strategic
plan that covers the entire supply chain to control cost and maintain
Betagro’s competitiveness. The Company puts priority on managing

price fluctuations through various management activities as follows:

+ Emphasizing on creating added values to its products in order to
reduce impact from meat and live animal products. Instead of selling

live animals, they are processed more into meat and cooked products

« Adjusting the product portfolio (livestocks, cut-up meats, processed
meats, food products) following the price situation by making
comparison to obtain the best additional margin together with
utilizing Supply Chain Management tool and Optimization Model
through the strategic allocation of products to distribution channels

that yield the highest margins.
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The company places continuous emphasis on brand building to
increase consumer awareness, alongside fostering recognition of

its quality and building trust in consumption.

Analyzing industrial information on each animal type in terms of
quantity of livestock production, meat production expansion trends,
government’s policy, export, animal epidemic monitoring, and
consumption quantity. This analysis enables the Company to assess
and set strategies, prepare investment plan, and manage its production

covering the entire supply chain.

Monitoring and forecasting product prices by utilizing historical
data and market trends analysis, as well as surveying market and
competitors’ prices in all its areas and sales channels. These activities

lead to cost-effectiveness and competitive advantage.

Developing the Company’s sales channels to increase sales ratio
through its distribution channels. This leads to increased efficiency
and effectiveness in generating a higher profit ratio through the

management of fixed expenses and costs.

Managing costs and risks through advanced contracts in order to

make price agreement in advance with suppliers and manufacturers

Cooperating with both public and private agencies such as participating
in projects involved with various related situations affecting price

control
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Betagro operates its business while closely monitoring industrial
situations, market, and consumer trends to ensure that its management

can respond to changes immediately and efficiently.

2.2.2.4 Risk from Fluctuating Prices of Raw Materials

Used in Animal Feed Production

Animal feed products may be impacted by fluctuating prices of raw
materials which change according to world market prices. Raw material
prices will change based on the demand and the quantity of the
produce during a particular period and season, especially maize and
soybean meal which are major raw materials in animal feed production.
These raw materials can be used in the production of biodiesel; thus,

their prices fluctuate according to market prices.

The Company, however, retains the ability to modify the raw materials
used in animal feed formulations to align with price conditions, as well
as adjust animal feed selling prices to correspond with changes in raw

material costs.
Energy Group Raw Materials

» Corns—Domestic production volume was close to that of the previous
year and was insufficient for the demand of the livestock sector. As
a result, the government continued to permit the import of corns
from neighboring countries under the trade framework from February
to August. The fact that Thailand’s corn price was higher than that

of the world market motivated continued import of corns. Combined

Betagro Public Company Limited

with the import of wheat, it is forecast that the corn price in Thailand
in 2025 will fluctuate slightly with a lower average price than that of

the previous year.

Furthermore, Thailand is currently in trade negotiations with the
United States regarding the consideration of importing corn at a
0% import tariff rate. A successful conclusion of these talks would

lead to a reduction in animal feed costs.

*  Wheat - The government continued to hold on to the import of corn
and wheat at the ratio of 3:1, but importers must use their accumulated
wheat import quota by 2024. However, for 2025 import the quota
for buying corns must be used from 1 August 2024 to 31 July 2025,
and given Thailand’s corn production volume of approximately
5 million tons per year, this will allow for the import of no more than

1.7 million tons of wheat

Protein Group Raw Materials

+ Soybean meal — Global market inventories are at a very high level,
and production from South America is forecast to increase from the
previous year. Coupled with China’s substantial soybean inventory,
purchase demand is expected to remain similar to last year. It is
projected that prices in 2025 will experience less volatility and

average lower than the previous year.
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Risk Management

Betagro managed raw materials for animal feed to ensure sufficient

quantity for efficient competition through the following activities:

» Closely monitoring various factors affecting raw material prices.
These factors included production capacity and inventory of
consumer products both in Thailand and overseas, climate conditions
and natural disasters, wars and conflicts among countries in various
regions, international monetary policy, import tariff between US and
other countries, provisions related to environment, oil prices and

exchange rates.

* Purchasing raw materials mainly from domestic manufacturing

sources

* Procuring replacement raw materials from both in and outside
Thailand to ensure sufficient quantity of raw materials and reduce
animal feed price fluctuations

« Managing an appropriate quantity of raw materials in inventory by
making adjustments according to market situation each year. This
is based on supply, demand, logistics and delivery time from origin
to destination, and the overall raw material management cost from

sources to factories.

* The collaboration between the procurement department and the
animal feed formulation team in adjusting the use of raw materials
within feed formulas to suit prevailing conditions enhances the

company’s competitive capabilities.
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2.2.2.5 Risk of Epidemics in Animals and Zoonoses

Disease outbreaks in poultry and swine are still a major risk for the
livestock production industry as they directly impact the quantity and
quality of the products headed to market. Even though Betagro’s produce
may not be directly affected by an outbreak, once it happens it often
impacts the whole industry — particularly in terms of consumer confidence.
This may slow the consumption of products derived from the livestock
associated with news of the outbreak. In addition, a severe domestic
disease outbreak may limit exports to other countries. This will significantly

impact farmers and the Company’s performance.
Risk Management

Prevention of disease outbreaks in animals is one of Betagro’s priorities.

It, therefore, implemented the following risk prevention measures:

« Allanimal farms are certified for “Good Livestock Farming Practices”
by the Department of Livestock Development and also comply with

the Betagro Quality Management (BQM) standards.

« The company implements stringent biosecurity measures for disease
prevention. These include strictly controlling the entry and exit
of personnel, vehicles, and materials into farms using an effective
disinfection system. Additionally, a Veterinary Health Plan (VHP) is
established by a team of expert veterinarians. This encompasses
scheduled vaccinations, regular animal health check-ups, disease

surveillance, and prompt medical treatment for sick animals, with all

Betagro Public Company Limited

medication use appropriately controlled by veterinarians. This effective
disease prevention and control system mitigates biosecurity risks that
could impact production on a large scale, maintains supply chain
stability, and builds confidence among partners and consumers

regarding the biosecurity and safety of our products.

Betagro received the ASF Free Farm Assessment certification from
the Department of Livestock Development, thanks to the development
of its African Swine Fever free farm standards and the biological
safety system that follows the Biosecurity Compartmentalization
standards. These standards and system helped prevent diseases
and maintain a free disease status, minimize risks of repeated
epidemics in farms, promote animal good health according to safe

food manufacturing guidelines.

The company designs and constructs standardized animal housing
facilities, utilizing closed-house systems equipped with Evaporative
Cooling Systems (EVAP). These facilities are engineered with sufficient
ventilation, precise temperature control, optimal lighting management,
and non-congested rearing areas. This design allows animals to
move freely, provides them with clean, dry resting spaces, and
shields them from the stress of extreme weather conditions. This
optimal environment promotes healthy animal growth, reduces the

need for antibiotic use, and lowers the risk of disease outbreaks.

The company employs a digital Disease Outbreak Dashboard as

a critical tool for managing severe epidemic situations that significantly
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impact animal health, productivity, and economic returns in livestock.
It focuses on major threats such as African Swine Fever (ASF) and
Avian Influenza. The dashboard utilizes data from internationally
recognized sources, including the Food and Agriculture Organization
(FAO) and the World Organisation for Animal Health (WOAH). This
system enables precise tracking, surveillance, analysis, and risk
assessment, thereby supporting informed decision-making regarding
disease prevention, control measures, and rapid response protocols.
The effective mitigation of epidemic risks reduces livestock loss
rates, enhances the sustainability of the livestock industry and food
security, and builds lasting confidence among customers, partners,

and consumers.

The company maintains a comprehensive Business Continuity Plan
(BCP) to address emergencies, enabling rapid crisis response and
recovery to minimize disruption to operations. This plan accounts
for contingencies such as livestock epidemics and human
pandemics. Specific backup plans for business disruptions include
relocating production to alternate Betagro network facilities,
managing production resources and workforce allocation, and
securing alternative raw material supplies. These measures are
designed to mitigate risks related to product quality and food safety.
This integrated approach ensures the reliable supply of products
that meet stringent standards for quality (Reliability) and safety
(Safety) —a commitment termed Product Availability. It is supported

by a rigorous quality control system that ensures full traceability
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across all stages from production to delivery, including a systematic

product recall procedure to prevent accidents or harm from product

use, even during unexpected disruption events.

2.2.2.6 Corporate Image and Reputation Risk

Betagro realizes the importance of disseminating accurate, transparent, fair,
and up-to-date information to create better understanding of all parties.
This is one of its approaches to good governance and sustainability.
Nevertheless, occasionally the contents and communications formats,
opinions and complaints on various issues may affect the Company’s
image and reputation, business operation as well as product brands

and services.

In its business operation, Betagro focuses on strengthening cooperation
based on good understanding of all parties, responding to the expectations
of all stakeholders and providing them with accurate, transparent and
up-to-date information. All of these steps are part of its good governance
and sustainable development. However, communication, contents,
feelings, comments and complaints on different matters may risk the

corporate image and reputation.

It is therefore Betagro’s duty and responsibility to present messages,
information, facts, and its position to respond to the interests or concerns
of all stakeholders — including its shareholders, investors, partners,

and consumers who buy Betagro products and services.

Betagro Public Company Limited

Risk Management

For Betagro, good governance and compliance with the law are among
its top priorities. The target groups vary and cover all stakeholders
including employees. Major activities implemented in this regard are as

follows:

* Created a risk management plan and prepared the whole company
for any crisis affecting its image while regularly responding to its
stakeholders’ interests, expectations and concerns. Evaluation of
situations every quarter and listening to feedback from communities,

partners, customers and government units were included.

» Disclosed factual, accurate, transparent information, and appropriate
information with consideration to ethics, duties, responsibilities and

all stakeholders’ rights

» Disclosure of information related to business performance and
sustainable development, which cover social responsibilities, reduction
of environmental impact, and good governance particularly against

all types of corruption

» Specified the clear formats and procedures regarding corporate

affair and communication as follows:

» Established a communication plan to create a correct and

appropriate understanding of the Company

« Set up a unit and procedure to monitor information from digital

and social media
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* Created an emergency communication plan and notification

to executives involved about the response to the news

* Created communication channels for stakeholders to send
their complaints or concerns, suggestions, feedback on products

and services, as well as business directions

+ Conducted expectation surveys as well as continually analyzed
stakeholders’ opinions and satisfaction so that results could

be used in future business planning and improvement

* Determined risk key indicators and incident management

guidelines with continued progress monitoring

2.2.2.7 Cyber Risk

At present, technology and information systems are important tools
for driving business and organization progress along with digital
transformation. Thus, businesses have to encounter more cyber threats
such as the evolution of Ransomware or Social Engineering threats
with new methods added. Therefore, maintaining safety from these
threats plays a significant role in businesses as it helps boost users’

confidence.

Risk Management

Betagro has prepared itself to cope with cyber threats and managed
personnel, procedure and IT tool risks by implementing the following

measures:
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Set up Cyber Hygiene which is an initial measure to heighten safety
and security in preventing and dealing with major cyber threats from

both inside and outside

Established an IT Security Unit to oversee and manage cyber risks

in line with the international standard of “3 Lines of Defense”

Established a comprehensive information technology policy and
standards regarding security which is communicated to the Company’s

employees

Publicized good practices and various news as well as organized
activities related to IT Security to create awareness among the

Company’s employees.

Received ISO 27001 certificate (Information Technology Safety
and Security Management) and ISO 20000 certificate (Information

Technology Service Management)
Monitored cyber threats by Cyber Security Operation Center (CSOC)

Implemented a backup for the system data and a system recovery

test as well as a regular business continuity plan

Implemented an annual verify processes and systems by Internal
Audit and External Audit

Cyber security technology which supported complex threat

protection was used to increase protection efficiency.

Monitored information, news and analyzed risks of situations

related to IT Security regularly

Betagro Public Company Limited

2.2.2.8 Risk from Business Interruption

While the Company is operating its business both in Thailand and
overseas, there are chances for unexpected crises to happen. These
include natural disasters, political unrests, incidents, terrorism, other
forms of threats as well as risks from pandemic and contagious
diseases. All these crises impact the Company’s ability to operate its
business and may lead to business interruption or discontinuation. If
the Company is unable to restore its ability to operate as normal, damage

to assets or lives may occur. It may also affect our society, community

and all groups of stakeholders.

In 2025, a natural disaster—an earthquake—occurred in Myanmar,
which also affected Thailand. The company experienced only minor
impacts from this event, with no material effect on its overall business
operations. Nevertheless, acknowledging this risk event, the company
is considering the development of a contingency plan to address similar

potential risks in the future.
Risk Management

In order to ensure that Betagro will be able to operate its business on
a continued basis despite crises, it has applied Business Continuity
Management System. The purpose of using this system was to cope
with unexpected incidents and create confidence among its stakeholders.

Details of activities are as follows:
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»  The Company has developed a Business Continuity Management
(BCM) system which covers all related procedures: identifying core
units, analyzing business impact, assessing risks, preparing Business
Continuity Plan (BCP) and reviewing the plan to ensure consistency
with the current situation. In addition, consideration was made to

prepare additional BCP plans for new facilities.

« The company has reviewed new risk incidents which may impact
the Company’s business operation and cause it to stop, and

developing its Business Continuity Plan to cover such risks

« The Company has set up an Emergency Management Team
responsible for coping with, preparing for and responding to
emergency situations as well as monitoring and directing. This is to

ensure that business can resume normal soonest.

« The Company has organized a Business Continuity Plan regularly
every year so that employees understand their role and responsibility

and are ready to cope with incidents or crises.

2.2.3 Financial Risk

2.2.3.1 Risk from Exchange Rate Fluctuations

The Company generates a portion of its revenue in foreign currencies,
primarily from export sales with payment terms denominated in foreign
currencies, mostly the US dollar. At the same time, it also incurs a

portion of its expenses in foreign currencies. These expenses arise

Annual Report 2025 (56 -1 One Report) | 64



Company Overview

Part 01 | Business Operations and Performance

from the procurement of imported raw materials for the production
process, the importation of consumables, certain machinery and
equipment, as well as from overseas investment activities. Furthermore,
the Company may have certain borrowings denominated in foreign
currencies. Consequently, it actively manages the alignment of its
foreign currency cash inflows and outflows. In this regard, the Company
places significant emphasis on risk assessment and foreign exchange
rate management, particularly for its international business segments,
as exchange rate volatility could materially impact its operational

performance.
Risk Management

Betagro’s policy and measures to manage exchange rate fluctuations

are as follows:

« SetupaTreasury Center to manage exchange rate risks and report
global economic conditions and money market risks to Betagro’s
executives and the Risk Management Committee. Under the
exchange rate risk management policy, the Natural Hedge method
was used. In other words, income and expenses from products and

services were allocated the same currency.

« Additional exchange rate management tools including Forward
Contract and Options which have to be approved by authorized

persons only were used.

Betagro Public Company Limited

2.2.3.2 Interest Rate Fluctuation Risk

In 2025, the Thai Baht interest rate decreased, following the Bank of
Thailand’s policy interest rate adjustment, which saw a reduction of
0.5-1% since the beginning of the year. It is expected to continue to
decrease in 2026 as a result of the USA’s interest rate adjustment,
which is positive to Betagro’s financial cost. However, Betagro
managed its interest rate risk by considering various funding alternatives,
formats of return on investment payment and funding periods to maintain

an interest burden that was appropriate and in line with the Company’s

policy.
Risk Management

As for the interest rate management, Betagro realizes the importance
of having an appropriate financial and interest burden structure. Therefore,
most of its issued debentures and long-term loans had fixed interest
rates allowing the Company to know its actual expenses. Meanwhile,

its short-term loans for use as working capital had floating interest rates.

In addition, Betagro set an Interest-Bearing Debt to Equity (IBD/E)
ratio policy and strictly complied with it. The company was also careful
in making various decisions and specified that its Accounting and
Finance Departments monitor the interest rates, collect and analyze
information from various reliable sources. However, only the Board of
Directors or authorized persons specified clearly in the Company’s
policy and financial practice were responsible for making the final

decision on which alternatives to choose.
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Even though Betagro set the above-mentioned financial fluctuation
management framework, in reality the various measures may not get
rid of all financial fluctuations. Thus, it broughtin derivatives to manage
interest rate fluctuations at an acceptable level, and only those assigned

by authorized persons could handle this matter.

2.2.3.3 Investment Risk

Betagro’s continued investment plans aim at increasing its sustainable
competitive advantage and long-term growth. Therefore, it always looks
for new investment opportunities with consideration to consistency with
its strategic direction and return on investment. Occasionally, this may
force the Company to face the risk of receiving return on investment
that may not be as targeted, delayed projects or plans, or higher
investment capital than budgeted. All these may have an impact on

its performance and future strategic direction.
Risk Management

Betagro put priority on its investment plan and set the following

measures to manage investment risks

* A committee was set up to approve projects divided according to
their values such as those over 10, 100 and 500 million baht. The
Investment Committee, the Executive Committee and the Board of

Directors are responsible for screening and approved these projects.

* The Investment Management Department oversees the Company’s

investment to ensure consistency with its investment policy and
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growth strategy. This Department monitors the progress of each
project regularly and systematically to ensure that the Company’s

various investment projects can successfully follow the plan.

* Analysis of investment feasibilities in terms of marketing, production,
human resources, finance, various investment risks, social and
environmental impact are conducted. Also, sources of investment
capital, investment capital allocation and the Company’s financial

status are analyzed.

* Investment was distributed among animal feed, processed meat
and ready-to-eat food businesses, and investment locations were

also distributed to various provinces of Thailand and overseas.

2.2.4 Compliance Risk

Betagro’s business groups cover agro industry, food and protein,
international and pet. All of these business groups are likely to receive
both direct and indirect impact from changes in laws or government
policy, which may in turn effect its performance significantly.
In the current year, the Company has further enhanced and prioritized
policies related to good corporate governance and sustainability. This
initiative aims to elevate operational standards for greater alignment

with international principles, including the following policies:
+ Betagro Human Rights Principles

* Anti-Corruption Policy

Betagro Public Company Limited

* Acceptable Use Policy

» Other policies and regulations which may occur in the future such as

climate change

In addition, the Company has plans to expand its business overseas in
the future. Therefore, the Company may face trade barriers in some
countries that import and export products for sale. These trade barriers
include Tariff Barriers such as increasing tax rates on imports of products
and raw materials and Non-Tariff Barriers such as setting quotas for

imported products and qualifications of imported products.

If Betagro does not comply with or does not comply fully with the laws
and regulations, its reputation may be jeopardized and it may be
penalized or fined. In addition, it may affect the Company’s performance

and competitiveness.

Risk Management

+ The Company realizes that laws, government’s policies, international
standard, and trade protection measures are very important to the
Company’s operation. Therefore, it has monitored the changes
in laws, government’s policies, international standard, and trade
protection measures on a continued basis so that it can adjust its
operating plan to be in line with the current situation and minimize
risks or impact that may occur to the Company. In addition, it
has developed various procedures and work systems to create

confidence in its business operation as follows:
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The Compliance Unit has been established to monitor and report
on all changes in the government’s policies, laws, rules and regulations
both in Thailand and overseas. The company emphasizes assessing
the impact of relevant legislation across all business segments,
including aspects of corporate governance and sustainability. This
practice ensures that should any legal changes affecting business
operations arise, the company is prepared to adapt promptly and
appropriately to comply with applicable laws, government policies,

and international standards.

Established and maintained a digital repository for legal and
regulatory compliance. This system consolidates applicable laws,
regulations, internal policies, key contracts, licenses, and relevant
certification standards. Integrated with digital technology, it facilitates

efficient data management and rapid auditability.

Analyze scenarios, assess risks, and develop risk management
plans stemming from non-compliance with applicable laws and
regulations. This includes establishing clear control measures and

assigning designated responsible personnel.

Along with a sufficient internal control, a self-survey and assessment
on compliance was enforced to ensure that each department in

Betagro complied with related laws, rules, regulations and provisions.

Communication channels were set up to disseminate information
on the change in related laws, rules, regulations, provisions.

Additionally, specialized legal training is provided to relevant employees

Annual Report 2025 (56 -1 One Report) | 66



Company Overview

Part 01 | Business Operations and Performance

Part 02 | Corporate Governance

in high-risk job functions as well as to respond to staff’'s concerns

about compliance.

* Practices and channels for complaints or whistle blowing, as well
as complaint management and monitoring were specified to ensure
improvement and accurate, appropriate, transparent and efficient

business operation.

2.2.4.1 Personal Data Protection Risk

The Company conducts business activities that involve the collection,
use, or disclosure of personal data belonging to various data subject
groups, including employees, directors, partners, customers, and
other stakeholders. This creates a risk of personal data breaches or
leaks, which could cause harm to the data subjects and result in legal
consequences for the Company. Furthermore, such incidents could
adversely affect stakeholder confidence, the Company’s reputation,

and its overall business operations.
Risk Management

The Company recognizes the critical importance of personal data
protection and is fully committed to strict compliance with all relevant
laws. To effectively manage and mitigate these risks, the Company

has implemented key measures as follows:

« The Company has appointed a Data Protection Officer (DPO) whose

responsibilities include providing advice on data protection, as well

Betagro Public Company Limited

as monitoring and overseeing the Company’s operations to ensure
compliance with the Personal Data Protection Act B.E. 2562 (2019)

and its related subordinate legislation.

The Company has formulated and published a Personal Data
Protection Policy applicable to employees, partners, customers,

and other stakeholders, which is available on the Company’s website.

Appropriate data security measures have been established to
prevent the loss, unauthorized access, use, alteration, modification,

or disclosure of personal data.

The Company creates and maintains Records of Processing
Activities (RoPA) to ensure accountability and to facilitate reviews

by data subjects and regulatory authorities.

Clear channels have been established for data subjects to exercise
their legal rights, including the right to withdraw consent and the
rights to access, rectify, delete, destroy, or suspend the use of their

personal data.

Awareness initiatives are conducted for executives and employees
at all levels through ongoing internal training and communication

programs.

The Company periodically assesses and reviews its personal data
protection measures to ensure their ongoing effectiveness and

alignment with legal requirements.
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2.2.5 Emerging Risk

2.2.5.1 Geopolitics Conflict Risk

In 2025, geopolitical conflicts intensified and broadened in scope,
encompassing several key issues. These included the wars between
Russia and Ukraine and between Israel and Palestine, as well as the
ongoing trade conflict between the United States and China. Furthermore,
the United States’ implementation of reciprocal tariffs against all
countries with which it runs a trade deficit impacted global energy
prices, business operating costs, and shipping timelines. Domestically,
border tensions between Thailand and Cambodia, leading to the closure

of border checkpoints and subsequent labor shortages in the industrial

sector, disrupted logistics networks.
Risk Management

The Company realizes the importance of such risks which may impact
its businesses and operations. It has, therefore, set plans to create
confidence in its business operation and adjusted its operating plans
to be in line with the current situation. In case international geopolitics
conflicts expand, to reduce risks or possible impact and create
confidence in its business operation the Company has set the following

risk management guidelines:

* Monitored the current situation and assessed risks in cooperation

with its business units on a continued basis
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Import
* Engaged with suppliers scattered in every region of the world

* In case of civil or international wars, the Company’s Purchasing
Team will assess risks and impact in order to manage purchasing

appropriately and quickly with minimum impact for business continuity.

* Prepared plans and operating plans to cope with possible risks,
including locating back-up suppliers and finding additional sources

of raw materials

+ The Company has negotiated with insurance companies to insure

goods from the Black Sea countries except Russia and Belarus.

« Consideration was made to increase the Safety Stock level of raw

materials and products with risk to cope with the situation.

« Consideration was made in transportation routes and back-up

vehicles to ensure no impact on Betagro’s business operation.

Sales

* Product transport was managed to enable on-time delivery or
delivery with minimum impact. This included increased frequency
in monitoring transport status and consideration of more marine

transport suppliers with high potential.

e Communication was made to customers to inform them about the

situations that might affect transport period.

Betagro Public Company Limited

» Studies were conducted on the transport routes along the borders
to reduce transportation cost and save time in transporting products

to end customers.

» Adjust sales channels to mitigate the impact on sales volume from

high-risk areas.

Human Resources Management

« Close coordination and workforce planning are conducted with

relevant units.

* Laboris managed by hiring Myanmar nationals and increasing the
proportion of Thai workers to offset shortages resulting from
Cambodian laborers returning home. This is complemented by

initiatives to enhance workforce skills and capabilities.

» A workforce rotation and allocation system is implemented based

on operational needs to ensure continuity of work.

2.2.5.2 Risk of losing biological diversity and sustainable

supply chain

At present, crises from climate change, pollution, unpredictable seasons,
natural disasters and loss of biological diversity in the ecosystem have
become more severe and impacted the economic system and business
operation. This was also due to increased world population, urban
expansion, higher demand for the use of natural resources, increased

production capacity in the industrial sector, change in land use and
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deforestation for agricultural use. With all these reasons, the concept
of sustainable supply chain was raised to make people realize about
the crises and find ways to make their supply chain strong and flexible,
promote ecosystem protection and preserve biological diversity for
increased competitiveness opportunities, sustainable growth and long-term

returns in all dimensions.
Risk Management

Betagro realizes the importance of biological diversity and is determined
to preserve and protect its entire business value chain. It has, therefore,
seriously implemented the following measures to minimize possible

impact and create business opportunities:

« Setting the supply chain management policy, sustainable procurement
policy and sustainable practice for its partners ((Betagro Supplier
Sustainability Code of Conduct, COC) covering respect for human
rights, occupational health and safety, environmental sustainability
and business ethics. It has communicated with all of its partners,
and requested 100% of its major raw material partner group to sign,
acknowledge and accept to comply with the said practice. Besides,
the Company reviews its sustainable practice for partners regularly

every year.

» Setting the criteria for selecting new partners in line with its business
operation and considering their product quality, prices, ability to
delivery their products and services, certifications, compliance with

related laws and provisions, social and environmental responsibilities,
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as well as good governance. This is to ensure that Betagro will not
only obtain raw materials with quality and safety, but it will also
prevent and minimize sustainability impact risk arising from its
partners’ business operation. In addition, all new partners must
pass the Company’s sustainability self-assessment which is in line
with its sustainable procurement policy and sustainable practice

for partners.

Organizing online training on sustainability for its partners to
increase their knowledge and understanding, and develop its
target partners’ potential in labor practice, respect for labor rights,

environmental management, safety and good governance.

Setting up the Traceability System for the Company’s main agricultural
raw materials used in the entire supply chain (Key Raw Agriculture
Traceability Dashboard). Aninformation management process and
data visualization for transparency and traceability of the sources
of agricultural raw materials such as corns for animal feed, soybean
meal, raw palm oil, pure palm oil and cassava were developed to
ensure raw materials with quality and safety from known sustainable

sources.

Building a supply chain cooperation network, and continuously
cooperating with all sectors including its partners, public and private
sectors, communities and independent organizations. In addition,
Betagro promotes and develops its partners so that they will grow

sustainably along with the Company.

Betagro Public Company Limited

« The Company is committed to sustainable raw material procurement,

free from deforestation and stubble burning.

+ Concreted development of recyclable packaging is a key initiative,
focusing on designing and selecting recyclable plastic materials
to enhance environmental friendliness and reduce ecosystem impact.
This approach aligns with Circular Economy principles, which
emphasize efficient resource use and material recovery. The Company
has launched a pilot program for protein and ready-to-eat product
lines, developing packaging that maintains essential properties:
structural integrity, damage prevention, and product safety. The
adoption of recyclable packaging significantly reduces plastic waste
destined for disposal, improves resource efficiency, supports corporate
carbon footprint reduction, and reflects a commitment to responsible

and environmentally sustainable business practices.

2.2.6 ESG Risk

2.2.6.1 Climate Change Risk

The rapid climate change during the past years resulted in natural
disasters and unstable weather conditions including droughts, forest
fires from dry season, mud slides and flash floods, all of which impacting
Betagro's supply chain. In addition, its stakeholders expected that the
Company would operate its business with consideration to environment,
society, good governance, management and disclosure of information

on climate change risk issues.
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Risk Management

Betagro realizes well that while operating its business, it must be
responsible for environment and society; therefore, it has defined

strategies and operating guidelines for low-carbon society as follows:

« Setting clear short and long-term goals to minimize the release of

green-house gas

» Assess climate-related financial risks and opportunities in alignment
with the Task Force on Climate-related Financial Disclosures (TCFD)

framework.

* Implementing efficiency and process improvement projects to

reduce energy consumption and greenhouse gas emissions.
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Initiatives include enhancing boiler efficiency, lowering electricity
usage in cooling systems, and applying Artificial Intelligence (Al)

in smart operational control systems.

* Increasing the ratio of renewable energy use and biogas. Examples
included the use of solar energy, biomass energy and biogas

derived from the waste water treatment system.

* Encouraging the assessment of greenhouse gas release at the
corporate and product level through the Carbon Footprint for

Organization and Carbon Footprint Product.

2.2.6.2 Water Quantity and Quality Risk

Eighty-nine percent of Betagro’s businesses which require water as a
main manufacturing factor are located in the water stress area based
on Agueduct Water Risk Atlas, a model forecasting future water risks
according to the latest climate condition. Besides, animal raising
and food manufacturing businesses depend on quality water with

appropriate quantity during the various processes.
Risk Management

Realizing that efficient water management helps reduce dependence
on water from outside sources and minimize the impact on its
businesses, Betagro implemented the following activities related to

water risk management:

» Setting both short and long-term goals for efficient water consumption

to reduce the use of water per unit in the production process.

Betagro Public Company Limited

* Monitoring situations and forecasting water consumption of each

business location and its performance on a continued basis.

» Assessing risks in water quality and quantity of each business

location and preparing plans to minimize such assessed risks.

* Improving various processes to reduce dependence on water and
increase water consumption efficiency continuously based on the

5Rs principle (Rethink, Reduce, Reuse, Recycle, Repair).

2.2.6.3 Human Rights Risks in the Supply

The Company recognizes the critical importance of respecting human
rights in all its business operations. It acknowledges that human rights
violations, whether direct or indirect, can have negative impacts on
employees, partners, communities, and other stakeholders, and can cause

damage to the Company’s reputation and long-term sustainability.

The evolving social, economic, and increasingly stringent regulatory
landscape—particularly the requirements of the European Union and
international human rights standards—has led the Company to prioritize
the prevention of such risks. This includes monitoring issues arising
between Thailand and its partner countries that may affect the Company’s

image and operational expectations, particularly concerning employment

conditions, the welfare of migrant workers, and ethical business conduct.

Furthermore, human rights risks extend to a broad range of stakeholders,
not limited to employees. They encompass customers, business

partners, local communities, and vulnerable groups potentially affected
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by the Company’s operations, whether through direct impacts—
such as inadequate working conditions—or indirect effects, like

environmental or economic impacts on communities. Such issues can

lead to complaints, conflicts, or reputational harm.

Therefore, the Company is committed to operating in accordance with
internationally recognized human rights principles. It has established
measures to identify and assess human rights risks, along with frame-
works for prevention, remediation, and ongoing monitoring. This ensures
the Company’s business activities do not result in adverse impacts on

individuals, communities, and society.
Risk Management

The Company has established specific measures and operational
guidelines to ensure an effective system for risk assessment, along
with plans for the prevention and mitigation of related issues, supported

by robust management processes. Details are as follows:

« Oversee and supervise Human Rights Due Diligence Process

through the Businessand Human Rights Committee.

« Conduct Human Rights Due Diligence and risk assessments

annually, covering all stakeholder groups.

« Carry out annual assessments including the Betagro Labour
Standard audit andthe Self Assessment Questionnaire (SAQ) on

labor management within Betagro ssupply chain.
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» Establish procedures for receiving and responding to complaints, including management and remediation measures in cases of

human rights violations, aswell as preventive measures through stakeholder engagement.

* Provide training and knowledge sharing sessions for business partners including suppliers and contract farmers on labor standards and

human rights, and communicate available complaint channels clearly to all partners.

« Collaborate with non-profit organizations to educate migrant workers about labor rights and promote external, independent complaint

channels.

2.3 Risk Factors for Securities Holders’ Investment

There are risks involved in investing in Betagro’s shares as it cannot guarantee whether the price of BTG share will remain the same level or

drop significantly. BTG share price may fluctuate due to many factors beyond Betagro’s control such as:

* Global and Thai economic conditions

» Behavioral changes which may affect the finance industry, the overall economy, capital market condition and other incidents or factors
* Investors’ attitude towards opportunities and risks of the overall industrial growth

» The fluctuations in the Company’s performance may be different from its goals or analysts’ estimates

* Analysts’ advice or attitude on BTG share or Betagro's businesses

Nevertheless, the above-mentioned risk factors do not reflect all the challenges Betagro is currently facing or may face in the future. All of these
challenges may have an impact on its business operation, performance, financial status and business opportunities, and may cause demand

and BTG share price to fluctuate.
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3. Driving Business towards Sustainability

3.1 Sustainability Management Policy and Goals

Betagro and its subsidiaries believe that sustainable business growth must be accompanied by genuine contributions to society, community
and environment. The Company has therefore laid out a policy and procedures for sustainability management in line with the United Nations’
Sustainable Development Goals (SDGs). Under this policy and procedures, business operations are carried out based on environmental, social
and governance (ESG) ethics for stakeholders throughout the entire supply chain. Betagro and its subsidiaries have specified the following two

sides of its operations to take the lead in achieving a balance between profit, people and planet:

m 2. CSR: Corporate Social Responsibility

» Delivery of products and services with a purpose in mind Betagro and its subsidiaries operate business with social responsibility
- Driving business operations based on food related SDGs by creating good relationships with surrounding communities and
taking care of them while ensuring that Betagro operations do not

« Building networks of agro-industrial and food business operators o . .
uraing gro-inaustn usl b have any negative impact on their lives. At the same time, support

according to the Customer Relationships Management (CRM o " . .
9 P 9 ( ) IS given to communities so that they can also achieve sustainable

principles development. Through Circular Economy business operations and

* Upgrading operations and the development of Safety, Health with other parties working together, the use of resources with the
and Environment (SHE) knowledge while continually taking highest efficiency including waste recycling and reduction was
good care of employees developed and designed.

Betagro Public Company Limited
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BETAGRO SUSTAINABLE DEVELOPMENT

With commitment to our Purpose and Belief, we have specified two
sides of our operations to take the lead in achieving a balance between

profit, people and planet.

Business

Delivery of products and services with commitment to our Purpose and Belief
Building networks of agro-industrial and food business operators according

to CRM principles

Upgrading operations and development of SHE (Safety, Health and

Environment) while continually taking good care of employees

CSR : Corporate Social Responsibility

Operating business with social responsibility by taking care of surrounding

communities and creating good relationships

Supporting communities to achieve sustainable development
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Corporate Sustainability Management Goals

Betagro adheres to its purpose. Therefore, the Company and its
subsidiaries have applied the United Nations’ Sustainable Goals (SDGs)
Item 2 on Zero Hunger; Item 3 on Good Health and Well-Being; Item
12 on Responsible Consumption and Production; Item 13 on Climate
Action; and ltem 17 on Partnerships for the Goals — all of which are in
line with Betagro’s objectives and beliefs, to deliver higher quality and
safer food to society in general. The Company is also ready to attain
other related UN Sustainable Goals for development of environment,
society and community. Betagro and its subsidiaries have laid out
the following operating guidelines to strengthen and drive goal

achievement:

SDGs 2: Zero Hunger

Betagro and its subsidiaries have jointly promoted small and medium

enterprises (SME) in the supply chain including nearby communities
operating agriculture and livestock businesses as well as small and
medium restaurants around the country to improve production efficiency
and effectiveness and create food stability. To achieve this, gaps are

identified and business efficiency problems are solved.

Betagro Public Company Limited

SDGs 3: Good Health and Well-Being

Betagro and its subsidiaries have jointly promoted good health among
consumers through the delivery of high-quality products such as
chicken meat, pork and eggs from animals raised without antibiotics.
In cooperation with the public and private sectors, educational institutes
and hospitals in the area, life quality of people in those communities
have been improved through food safety knowledge development,
joint food safety project implementation, and employee health promotion
through various projects carried out both at the operating locations
and with communities. Implemented projects include promotion of
agricultural farming which is safe, hygienic and chemical free in order

to guarantee safety for consumers in each community.

SDGs 12: Responsible Consumption and Production

Betagro and its subsidiaries have jointly created responsible production,
promoted wise use of resources and the environment with minimum
waste. At the same time, the Company’s business locations are
monitored and improved in terms of pollution, waste water and waste
management based on the related standards such as plastic waste

recycling and use of various residues for soil improvement.
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SDGs 13: Climate Action

Betagro and its subsidiaries have joined in promoting the reduction of
greenhouse gas emission by setting guidelines for the greenhouse
gas management, including database collection, evaluation of green-
house gas emission and operational improvement through various
projects such as Solar Rooftop Project using solar energy to replace

the use of electricity, and Biomass Project using biomass energy to

replace fossil fuel.

SDGs 17: Partnerships for the Goals

Betagro and its subsidiaries have jointly built networks and boosted
the cooperation between various parties with similar objectives and
beliefs. The focus is on helping all stakeholders to achieve a better
quality of life by using higher quality and safer food at fair prices in
their businesses. This cooperation is built among community networks,
government units, educational institutes and the private sector in order

to drive towards sustainable development goals.
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3.2 Management of Impact on Stakeholders in the Business Value Chain

3.2.1 Business Value Chain

Betagro and its subsidiaries operate agro-industrial and food businesses with high quality and safety, covering all products including animal feed
production, animal medical supplies, animal breeding production and development, animal farms, meat processing, and food production, to the
management of distribution channels, domestic and international distribution, and international investment. Priority is given to stakeholders in the
entire business value chain from (1) research and development process, (2) procurement, (3) production and quality control processes,

(4) raw material procurement and management, (5) sales and marketing, and (6) after-sales service.
1. Research and Development Process

+ Betagro’s Science Center was founded on 30 March 2006 as a central location for research, development and laboratory as well as for
investigation of products in Betagro’s and its subsidiaries’ production chain. Located at Thailand Science Park (TSP), the Center aims
at gaining cooperation between the private and public sectors in order to develop technology and science work which in turn will support

and uplift Thailand’s technology and science development.

+ Emphasis is on the ability to examine and control quality and safety of the entire food chain production process to ensure consumers’

safety and leverage business competitiveness for the Company’s sustainable growth

« Customers’ businesses are developed for sustainable growth by combing experts’ knowledge with experiences and applying them
to comprehensive agricultural industry products and services. The purposes are to increase the husbandry efficiency of all types of
economic animals and to manufacture products according to consumers’ and business alliances’ requirements for future domestic

and international market growth.

« Betagro’s Food Innovation Center (FIC) was set up to drive product and innovation development in line with consumers’ needs and to

help create business added values for food industry operators.

Betagro Public Company Limited
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2. Procurement

Sustainable procurement policy was set and its practice
communicated to partners. At the same time, partners were
selected based on their adherence to sustainable practice in
the entire supply chain through the assessment of their labor,

human rights, community and environment management.

Procurement from partners who are

P ( certified by international standards —
=
Procurement of . Risk assessment of
) Sustainable Procurement
local raw materials products and partners
New trading partner selection Trading partner selection based
based on sustainability criteria on Code of Conduct (CoC)

The process to investigate food sources and safety food was put

in place, and procurement of raw materials including feed grains

and other raw materials from local partners was encouraged.

3. Production Process and Quality Control

Attention is given to every production process to ensure high quality

and safety of all Betagro’s products. Based on food safety international

standards, Betagro Quality Management system (BQM) strictly
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monitors and controls all the processes in the entire food chain, 24
hours every day, covering five major components: food safety, food
quality, animal welfare, service excellence and corporate social
responsibility. Betagro Group’s quality management policy provides
support for all food quality and safety activities while its animal welfare
management policy promotes animal welfare throughout the entire
production chain and increases the standard animal raising level and
fair animal treatment. Activities cover every production step from
livestock production to meat processing based on the Five Freedoms
principles: freedom from hunger; freedom from physical discomfort;
freedom from pain, injuries and diseases; freedom from fear and
suffering; and freedom to express animals’ natural behaviors. In addition,
studies and development of animal husbandry systems to achieve
good welfare principles are conducted. Examples include the procurement
and quality enhancement suitable for each type of animals, the
promotion of animals’ natural behavior expression, stress reduction
and promotion of necessary development for growth. In addition,
expectant pigs are raised in groups so that they can move freely,
reduce stress, have a social life and express their natural behaviors
while laying hens are raised in a cage-free manner. The results of all
these enable people and society to have a better life from high quality
and safe food at fair prices as these are essential factors for life and
the foundation for sustainable development. Betagro has also joined
World Animal Protection to improve the welfare of pig and chicken

raising.

Betagro Public Company Limited

4. Raw Material Procurement and Management

* Betagro and its subsidiaries pay attention to raw material
procurement and management and product storage as well as
quality and on-time product delivery. Our focus is on procuring and
managing the quantity of raw materials in line with its production
plan, and managing product storage at appropriate locations in
order to maintain product quality. Additionally, quality product delivery

process is utilized and punctual product delivery is emphasized.

5. Selling and Marketing

+ Betagro and its subsidiaries want to help people and communities
to have a better life through food with higher quality and safety
at fair prices, and to uplift the food industry and build sustainable
food and economic stability for everyone’s sustainable life. The
Group operates agro-industrial and food businesses with high
quality and safety covering all products ranging from animal feed
production, animal medical supplies, animal breeding production
and development, animal farms, meat processing, food production
to the management of distribution channels, domestic and

international distribution, and international investment. At the
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same time, Betagro and its subsidiaries give priority to building
and maintaining good relationships with distributors and
customers. Emphasis is on punctual delivery of products with
high standards at fair prices to consumers and dissemination

of accurate information and knowledge.

6. After-Sales Service

* Betagro is the first company in Thailand’s food and livestock
industry to develop a food safety technology called “Betagro
e-Traceability” to trace back products. This technology is used
for monitoring and examining food products in the production
process including details of breeder farms, production process
and delivery process. It can make investigation from upstream
to downstream to reassure consumers about Betagro's and its

subsidiaries’ sources of products in the entire product chain.

+ Betagro supports and jointly develops business operations
through its Customer Relationship Management Project (CRM).
A service team combined with expert knowledge and experience

enables partners’ businesses to grow sustainably.

« Betagro Contact Center, an information service center for Betagro
customers, is equipped with convenient contact channels enabling
it to provide information on businesses to customers and the
public in general. In addition, the Center is staffed with experienced
personnel who efficiently receive complaints and manage information

in response to the contact persons’ interests and questions.
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3.2.2 Analysis of Stakeholders in the Business Value Chain

Betagro and its subsidiaries have categorized both internal and external stakeholders related to the business value chain. In addition, the Group has taken these categories into consideration along with risk factors

and related sustainability issues in order to set practical guidelines for responding to the stakeholders’ expectations. Details are shown in the table below:

Stakeholders’ Group Stakeholders’ Expectations Response to Stakeholders’ Expectations

Shareholders « Financial results, profit and sustainable growth + Disclosure of quarterly performance/annual general shareholders’ meeting/annual report
¢ Business operation transparency and ability to be examined e Corporate visit by the shareholders
e Fair and equal treatment to shareholders ¢ Communication/complaints through various channels on good governance
+ Disclosure of accurate, complete and up-to-the-minute information »  Operating business with good governance, transparency and efficiency based on policies related to good governance and
e Good governance business ethics principles
Employees o Satisfaction with their work e Upgrade labor standard of the entire supply chain by setting Betagro Labor Standard in line with Thai labor laws, human
e Work environment rights and labor relations international standards. Betagro Labor Standard covers 5 principles: labor protection,
o Stability welfare and benefits, labor relations, occupational health and safety, and management system
e Personnel development + Develop staff’s potential and ability by using methods suitable for each group of staff so that all staff obtain
e Engagement and motivation appropriate development and can grow steadily with the Company
e Equal treatment e Treat all staff equally and fairly as well as respect human rights
e  Appropriate compensation and other benefits including proper and fair e Set appropriate and fair compensation, welfare and benefits, comparable to the same market and industry and not less
welfare comparable to industry and not less than specified by the law than specified by the laws
CEemasaleroders
Customers e Products as per requirements e Pay attention to every production process to ensure consumers obtain products with high quality and safety.
e Products with quality and safety Betagro Quality Management system strictly examines, monitors and controls food safety throughout the entire food
e Good after-sales service chain based on international standards, 24 hours every day.
e Fair prices ¢ Betagro Group’s Food Innovation Center drives development and innovation of products in response to consumers’

requirements and helps create business added value for food industry operators.
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Stakeholders’ Group

Partners

Community

Betagro Public Company Limited

Stakeholders’ Expectations

Environment friendly operation

Confidentiality of customers’ information

Fair and equal procurement and employment

Sustainable added value creation and cooperation

Punctual payment of compensation

Prevention of fatal incidents causing business interruptions and
impact on community

Setting goals to create sustainable cooperation and business alliances
Compliance with contracts, agreements and conditions related to
procurement

On-time payment

Responsibility for health, safety and occupational health
Impact on environment, energy and natural resources conservation
Support for activities, problem solving as well as community and

social development

Response to Stakeholders’ Expectations

Betagro Agro Total Solution and Customer Relationship Management (CRM) provide assistance to customers by combining
experts’ knowledge and experience to jointly develop partners’ and customers’ businesses for future sustainable growth.
Food safety technology to trace back products called “Betagro e-Traceability” was developed. This technology
helps monitor food products in the production process and build consumers’ confidence in Betagro’s and its
subsidiaries’ product sources.

Betagro Contact Center provides answers to general questions and receives requests from customers.

Procurement from partners who comply with the Code of Conduct
Procurement from suppliers with international standard certification
Selection of new suppliers based on sustainable criteria

Annual suppliers’ risk assessment

Stability of local raw material procurement

Preparation of appropriate and fair agreement forms for all counter parties

On-time payment

Jointly create sustainability for society, community and environment. Guidelines for practice include responsibilities for
society and stakeholders as specified by the law, not creating impact and being a part of community development to
attain sustainable community in the future.

Betagro and its subsidiaries aim at helping community to have occupations and be able to take care of themselves
sustainably. The Group applies its business knowledge to help develop society and promotes businesses in the supply
chain. This benefits and strengthens society and community, and enables people to have a good life. Under the Holistic
Area Based Community Development (HAB), communities must be strong in the following 5 areas: economy, health,
environment, society and education, and the work has been done through cooperation with the public and private

sectors, local administration and educational institutes. Results will be extended to a wider scope.
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Stakeholders’ Group Stakeholders’ Expectations Response to Stakeholders’ Expectations

Government Units o Compliance with laws, regulations and requirements e Betagro and its subsidiaries continually monitor the announcements of new laws and related practices to ensure
compliance with the various laws and requirements accurately.
¢ All units in the entire production system receive international standard certification from the government units and
independent organizations. The certification covers farms to processing plants which are in line with government
units’ regulations and customers’ requirements. This is to ensure that Betagro’s and its subsidiaries’ products are

of high quality and safety. Examples of the certification include GMP, HACCP, GAP, BRC, IFS, Genesis and RWA.
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3.3 Sustainability Management in Environmental Dimension

3.3.1 Environmental Policy and Practice

Betagro and its subsidiaries are committed to operating businesses
with care and environmental consideration. This commitment applies
to all business groups ensuring that all operation steps maximize the
use of resources and minimize impact on environment. Impact assessment
is conducted starting from the operating system design and production
steps to related pollution treatment and elimination. At the same time,
the Company helps develop its staff and the surrounding communities.
It also realizes the importance of compliance with the policy and
practice on environment; thus, it operates business according to the
related laws, regulations and international standards such as OHSAS
18001/ISO 45001), ISO 14001 and ISO 50001 in order to create

sustainable environment. Details are as follows:

1. Energy Management Betagro and its subsidiaries have set
energy management policy and plan in particular to promote and
drive the most efficient use of energy. All units of Betagro and its

subsidiaries fully participate in and support energy management.

2. Climate Change Betagro and its subsidiaries have specified
guidelines in greenhouse gas emission management. Under these
guidelines in the overall value chain, database is set up, green-
house gas emissions are assessed and guidelines for greenhouse

gas emission reduction are specified.

Betagro Public Company Limited

Air Quality Control Betagro and its subsidiaries have set an air
quality management plan for the areas which may be affected in
order to continually control air quality and minimize the impact from

the release of air pollution based on the specified standard criteria.

Water Management Betagro and its subsidiaries have prepared
water risk assessment and water management plan. Actions based
on the 5Rs measures (Rethink, Reduce, Repair, Reuse and Recycle)
have been taken to ensure that various processes utilize water

resources most wisely and efficiently.

Waste Water Discharge Control Betagro and its subsidiaries have
set waste water management plan. Under this plan, an appropriate
standard waste water treatment system has been installed with
efficient waste water control to ensure that the quality of water
released from the system complies with the specified standard
criteria. In addition, waste water quality continues to be monitored

and assessed before it is released outside.

Waste Management Betagro and its subsidiaries have established
a waste management plan to ensure the minimum level of waste
and support waste recycle according to the principle of circular

economy
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3.3.2 Environmental Performance

Betagro has managed environment matters which are important to its
business operation as mentioned above in compliance with international
regulations, standards and principles. The results reflect its ability to

utilize resources wisely and help reduce environmental impact.

The Company has also implemented many initiative projects to achieve its
long-term sustainability goal in reducing water and energy consumption,
decreasing waste production and greenhouse gas emission, as well
as reusing and recycling where possible. Examples include the collection
of hard waste like droppings, bones and leftovers for use in organic
fertilizer production, the installation of waste water treatment equipment
at the Company’s livestock locations and processing plants. With these
measures, Betagro is confident that no waste water in violation of the
enforcing laws is released and waste water is reused as much as
possible. Besides, at its pig farms animal feed ingredients are adjusted
with additional probiotics to improve pigs’ food absorption which helps
reduce greenhouse gas emissions and odor. In addition, Betagro has
utilized more alternative energy by installing a solar energy system at
its various locations resulting in cost savings and reduction in carbon
dioxide emissions. Details of performance based on the above-

mentioned environmental projects are shown below:

1. Energy Management Betagro and its subsidiaries have continued

to conserve energy in order to use energy wisely and efficiently

Betagro Public Company Limited

from various project implementation. These projects included the
continued maintenance of machinery and equipment according
to the operating plan, the steam boiler efficiency improvement
project, the cooling system efficiency improvement project and the
project to improve the efficiency of animal feed production process.
The Company has been increased the use of renewable energy
such as increase using of solar energy, converting fossil fuels to

biomass and increasing the efficiency of biogas systems.

Climate Change Betagro and its subsidiaries conducted
assessments on Carbon Footprint for Organization (CFO) and
Carbon Footprint of Product (CFP) in the animal feed products,
chicken meat, eggs and pork meat. The assessments have been
carried out in cooperation with the Greenhouse Gas Management
Organization (a public company) since 2019. In 2024, Betagro and
its subsidiaries has set a target to reduce the amount of direct and
indirect greenhouse gas emission (Scope 1&2) by more than 20%
by 2030 from the base year 2022 and reach the Net Zero by 2050.
In 2025, the Company and its subsidiaries reduced the greenhouse
gas emission by 12.1% from 2022 or approximately 57,000
TonCoZ2eq was reduced. The Company and its subsidiaries have
utilized solar energy technology to replace electricity in more than
45 operating locations around the country since 2020 as well as
biomass to replace fossil fuel, biogas from wastewater treatment

system to replace heat and electricity, and various energy
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management projects to achieve maximum efficiency. Details of

the carbon emission assessments conducted in 2025 are as follows:

Solar Energy Project

Biomass Project to Replace Fossil Fuel
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1. Carbon Footprint for Organization (CFO) which was already assessed and audited:

1.1 Animal Nutrition and New Ventures Business — 6 locations: Betagro Public Company Limited (Lopburi Plant 1, 2, 3) (“BTG-LR1, 2, 3”), Betagro Public Company Limited (Lopburi Plant 4) (“BTG-LR4”), Betagro Public
Company Limited (Songkhla feed mill plant) (“BTG-SK”), Betagro Public Company Limited (Phra Pradaeng feed mill plant) (“BTG-PD”) Betagro Public Company Limited (Lamphun feed mill plant) (“BTG-LP”) and Pet Focus
Company Limited (“PF-LR”).

Business CFO Emission (TonCo2eq / year) Verified by Certified by Certificate approved
BTG-LR1,2,3 65,200 ECEE Co.,Itd Thailand Greenhouse Gas Management Organization (TGO) 2025
BTG-LR4 9,523 ECEE Co.,ltd Thailand Greenhouse Gas Management Organization (TGO) 2025
BTG-SK 6,600 ECEE Co.,ltd Thailand Greenhouse Gas Management Organization (TGO) 2025
BTG-PD 5,525 ECEE Co.,ltd Thailand Greenhouse Gas Management Organization (TGO) 2025
BTG-LP 9.235 ECEE Co.,ltd Thailand Greenhouse Gas Management Organization (TGO) 2025
PF-LR 19,377 ECEE Co.,ltd Thailand Greenhouse Gas Management Organization (TGO) 2025
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1.2 Thailand Food Business — 17 locations: B. Foods Product International Company Limited (“BFI”), Betagro Agro Industry Company Limited (Lopburi pig processing plant) (“BAI-LRSS”), Better Foods Company
Limited (Om Noi plant) (“BF-ON”), Betagro Agro Industry Company Limited (Phatthalung poultry processing plant) (“BAI-PPPP”), Better Food Company Limited (Central Kitchen) (“BF-CK”), Betagro-Dainipon
Techno-Ex Company Limited (“BDT”), Betagro MF Deli Company Limited (“BMF”) Ajinomoto Betagro Frozen Foods (Thailand) Company Limited (“TAB”) and Itoham Betagro Foods Company Limited (“IBF”), Better
Foods Company Limited (Sausage plant) (“BFS-LR”) Betagro Specialty Food Company Limited (“BSF”) Better Foods Company Limited (Betagro Innovation Center) (“FIC”) Better Foods Company Limited (Kabin
Buri Egg Collection Center) (“BF-PJ”) B. Foods Product International Company Limited (Poultry Farm) (“BFI-Poultry Farm “) Better Foods Company Limited (Poultry Farm) (“BF-Poultry Farm”) Betagro Agro Industry

Company Limited (Farm 9) (“BAl-Farm 9”) and Thai S P F Products Company Limited (Nongmamong Farm) (“TSPF-Nongmamong”)

Business CFO Emission (TonCo2eq / year) Verified by Certified by Certificate approved
BFI 113,414 ECEE Co.,ltd Thailand Greenhouse Gas Management Organization (TGO) 2025
BAI-LRSS 12,748 ECEE Co.,ltd Thailand Greenhouse Gas Management Organization (TGO) 2025
BF-ON 43,914 ECEE Co.,Itd Thailand Greenhouse Gas Management Organization (TGO) 2025
BAI-PPPP 7,708 ECEE Co.,Itd Thailand Greenhouse Gas Management Organization (TGO) 2025
BF-CK 4,251 ECEE Co.,Itd Thailand Greenhouse Gas Management Organization (TGO) 2025
BDT 4,825 ECEE Co.,Itd Thailand Greenhouse Gas Management Organization (TGO) 2025
BMF 4,454 ECEE Co.,ltd Thailand Greenhouse Gas Management Organization (TGO) 2025
TAB 22,776 ECEE Co.,Itd Thailand Greenhouse Gas Management Organization (TGO) 2025
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Business CFO Emission (TonCo2eq / year) Verified by Certified by Certificate approved
IBF 2.004 ECEE Co.,Itd Thailand Greenhouse Gas Management Organization (TGO) 2025
BFS-LR 5510 ECEE Co.,Itd Thailand Greenhouse Gas Management Organization (TGO) 2025
BSF 4103 ECEE Co.,Itd Thailand Greenhouse Gas Management Organization (TGO) 2025
FIC 1,288 ECEE Co.,ltd Thailand Greenhouse Gas Management Organization (TGO) 2025
BF-PJ 332 ECEE Co.,ltd Thailand Greenhouse Gas Management Organization (TGO) 2025
BFI-Poultry Farm 10,251 ECEE Co.,ltd Thailand Greenhouse Gas Management Organization (TGO) 2025
BF-Poultry Farm 26,784 ECEE Co.,ltd Thailand Greenhouse Gas Management Organization (TGO) 2025
BAI-Farm 9 1,497 ECEE Co.,Itd Thailand Greenhouse Gas Management Organization (TGO) 2025
TSPF-Nongmamong 25.897 ECEE Co.,Itd Thailand Greenhouse Gas Management Organization (TGO) 2025
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2. Carbon Footprint of Product (CFP)

In 2025, assessments and audits of 16 products were conducted: chicken meat, eggs and animal feed products which have been evaluated and verified, consisting of:

Business CFO Emission (TonCo2eq / year) Verified by Certified by Certificate approved
BFI Chicken Tenderloin 1 kg 1.55 ECEE Co.,ltd 2025
Skinless Chicken Breast 1 kg 1.54 0 ECEE Co.,ltd 2025
Chicken Drumstick 1 kg 1.46 ECEE Co.,ltd 2025
Chicken Wing 1 kg 1.46 ECEE Co.,ltd 2025
Processed Chicken 1 bird 3.079 ECEE Co.,Itd 2025
Southern Fried Chicken Tenderloins (2 kg Pack) 6.68 ECEE Co.,Itd 2025
Steamed Skinless Chicken Breast with Tandoori Sauce 32.75 ECEE Co.,ltd 2025
(10 kg Pack)
Charcoal-Grilled Chicken Satay Skewers (800g Pack) 4.77 ECEE Co.,Iltd 2025
BROILER FARM 1 Live Broiler 4.459 ECEE Co.,ltd 2025
HATCHERY HOUSE 1 Live Broiler Chick 0.36 ECEE Co.,ltd 2025
BREEDER FARM 1 Hatching Egg 0.26 ECEE Co.,ltd 2025
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Business CFO Emission (TonCo2eq / year) Verified by Certified by Certificate approved
BTG-LR4 Layer Hen Feed — No. L (1 kg) 0.77 ¥ ECEE Co.,ltd 2025
Broiler Feed No. B (1 kg) 0.74% ECEE Co.,ltd 2025
Broiler Feed No. 203T (1 kg) 0.71® ECEE Co.,ltd 2025
Broiler Feed No. 204T (1 kg) 0.73® ECEE Co.,ltd 2025
Broiler Feed No. 205T (1 kg) 0.73© ECEE Co.,ltd 2025
Remarks:

(1) Product Carbon Footprint (PCF) standard for fresh slaughtered chicken products is 4.8449 kgCO2eq/kg (processing of live broilers from poultry farms into chicken for consumption, through the slaughtering and butchering processes at standardized facilities; LCIA method: IPCC 2013 GWP 100a V1.03) issued by the Thailand Greenhouse Gas Management Organization (Public
Organization), as of March 2021.

(2) Product Carbon Footprint (PCF) Standard for Whole Fresh Chicken: 4.7638 KgCO2eq/Kg (processing of live broilers from farms into poultry for consumption through standardized slaughtering and butchering processes; LCIA method IPCC 2013 GWP 100a V1.03) issued by the Thailand Greenhouse Gas Management Organization (Public Organization), as of March 2021.

(3) Product Carbon Footprint (PCF) Standard for Live Broilers (Farm Gate): 3.2654 KgCO2eq/Kg (Broilers raised in farms equipped with Biogas production systems, with a rearing period starting from 36 days until reaching the target weight of approximately 1.9 — 2.2 kg; LCIA method IPCC 2013 GWP 100a V1.03) issued by the Thailand Greenhouse Gas Management Organization
(Public Organization), as of March 2021.

(4) Product Carbon Footprint (PCF) Standard for Layer Hen Feed: 0.7083 KgCO2eq/Kg (Finished feed products for layer hens, primarily used for raising chickens for egg production; LCIA method IPCC 2013 GWP 100a V1.03) issued by the Thailand Greenhouse Gas Management Organization (Public Organization), as of March 2021.

(5) Product Carbon Footprint (PCF) Standard for Broiler Feed: 0.9183 KgC0O2eq/Kg (Finished feed products for broilers with no animal protein, containing only plant-based protein sources, used for raising chickens for meat production; LCIA method IPCC 2013 GWP 100a V1.03) issued by the Thailand Greenhouse Gas Management Organization (Public Organization),
as of March 2021.

Source: http://thaicarbonlabel.tgo.or.th/index.php?lang=TH&mod=Y0hKdIplVmpkSE5mWIcxcGMzTnBiMjQ9
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3. Example of Documents Displaying Certification of Carbon Emission Assessments by Thailand Greenhouse

Gas Management Organization (Public Organization)

3.1 Carbon Footprint for Organization (CFO) — Animal Nutrition and New Ventures Business

Year 2025

Betagro Public Company Limited Betagro Public Company Limited Betagro Public Company Limited
(Lopburi Plant 1, 2, 3) (Lopburi Plant 4) (Songkhla feed mill plant)

3.2 Carbon Footprint for Organization (CFO) — Thailand Food Business

Year 2025

B. Foods Product International Ajinomoto Betagro Frozen Foods Better Foods Company Limited

Company Limited (Thailand) Company Limited (Om Noi plant)

Betagro Public Company Limited
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3.3 Carbon Footprint of Product (CFP)
Year 2025

Chicken Inner Fillet Chicken Breast

Fried Chicken Fillet SOUTHERN Steamed Chicken SBB TANDOORI
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Air Quality Control Betagro and its subsidiaries put priority on
the management, control and reduction of released pollution such
as Nitrogen Oxide (NOx) emission, Sulphur Dioxide (SOx) emission,
Total Suspended Particulate (TSP) and Carbon Monoxide (CO), to
be within the standard value specified by the laws. An air treatment
system has been installed and maintained regularly, and the quality
of air released from the chimneys continues to be examined
in order to reduce impact on environment as well as staff’'s and

surrounding communities’ health.

Waste Water Management Emphasis is on efficient water

management through the 5Rs measures as follows:
» Rethink — build awareness in water saving

* Reduce — use water as necessary and reduce water used in

production process

» Repair — investigate leakage in the system and pipes to reduce

water loss
* Reuse - bring back used water for use again

* Recycle — bring back used water for quality improvement and

reuse

In 2025, Betagro and its subsidiaries controlled the water used per
product weight at 2.55 cubic meter per ton of product and reused

water by 10% of total water withdrawal.

Betagro Public Company Limited

Waste Water Discharge Control Betagro and its subsidiaries pay
attention to waste water discharge management and maintenance
of water source ecosystem. Therefore, a waste water treatment
system is designed to suit each type of business in order to
appropriately support waste water from the production process

and treat waste water for quality standard specified by the laws.

Waste Treatment The Company and its subsidiaries carry out
waste management operation. In 2025, 96% of total waste was put
to good use. The Company’s waste management measures
included waste reduction at the original sources, promotion of
waste sorting by employees before disposing (waste that could
be reused was separated from that of landfill). Other projects to
improve and promote maximum reuse of waste were a project to
replace animal feed raw materials with egg shell waste, and
Suntainable Packaing based on Redesign and Reduce Framework

with three projects have already been implemented as follows:

The Plastic Waste Circularity Project: converting food production
waste into recycled plastic resins to produce “Betagro Deli”
shopping bags. This pilot project applies Circular Economy principles,
reducing the consumption of virgin resources by 15% of total shopping

bag usage, equivalent to 1.28 tonnes per year.

Part 03 | Financial Statements Attachment

» The projectto replace plastic feed bags with Bulk Tanks in livestock
farms. In 2025, the initiative successfully reduced the use of plastic
bags by over 2 million units, equivalent to a weight reduction of

more than 135 tonnes per year.

* A patented project for the design and development of ready-to-eat
food packaging. By applying resource-efficiency concepts to the
redesign of trays and flms, the project has achieved a 21% reduction

in plastic usage, equivalent to 4.72 tonnes.

Furthermore, the Company received many certificates in the environmental
area as well as applied sustainable and labor standards in some
business units. These certificates included Green Industry level 4; ISO
14001:2015 Environmental Management System; RSPO: Roundtable
on Sustainable Palm Oil; CFO: Carbon Footprint of Organization; CFP:
Carbon Footprint of Product; standard certification of Sedex members’
trading ethics (SMETA) covering labor, hygiene and safety, environment
and trading ethics; BSCI: The Business Social Compliance Initiative;
TLS 8001: The Thai Labor Standards Certification Transition; and
DNV-GL ProSustain Standard. Betagro was also certified in the area
of good criteria and methods used in food production, danger and

critical point analytical system for control.
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3.4 Sustainability Management in Social
Dimension

3.4.1 Social Policy and Practice

With a strong belief that its business will grow sustainably only if community
and society are simultaneously developed and grow together, Betagro
and its subsidiaries therefore aim at growing with sustainability while
at the same time developing its employees, community and society. It
has strictly complied with the standards of social responsibility, related
laws and regulations. The Company is also determined to improve its
social work continually and review its performance regularly in order
to promote social equality, reduce differences, enable people to have
good and sustainable life quality and co-existence. Details of policy

and code of conduct in this area are as follows:

1. Good governance Based on a strong belief in integrity, honesty,
transparency, accuracy, clarity and compliance with the laws, any
transaction with business related persons shall be carried out in
an honest, straightforward way and shall be auditable. An employee
shall not act on others’ behalf nor receive all forms of bribes from
people inside the Company, outside the Company, partners,

customers or any related government or private units.

2. Human rights Business is operated with consideration to human
rights principles, fair treatment to all concerned, and respect for

rights and freedom based on labor law standards and related

Betagro Public Company Limited

requirements. No support is given to any action which may be
considered violation of human rights. In addition, labor management

standards are uplifted and effective management system is set up.

Fair and Sustainable Business Betagro and its subsidiaries carry
out businesses or work which comprise transactions between
Betagro and its subsidiaries, external persons, partners or any
juristic persons in Thailand and overseas in compliance with the
laws, regulations, criteria or conditions specified by the government
and the Company’s policy. The transactions shall also be approved
according to business authority strictly, straightforwardly and
transparently, and they shall be auditable. In addition, business
guidelines are transferred fairly and sustainably in the entire supply
chain by specifying sustainable code of conduct to its product and
service suppliers as well as its subsidiaries (Betagro Supplier
Sustainability Code of Conduct). The purpose is to ensure that all
activities are in line with the laws and the Company’s policies and

code of conduct.

Relationships with Customers Betagro and its subsidiaries
operate business with consideration to business ethics, fair
competition, setting guidelines for advertising transparency, product
quality display as well as clear, transparent and traceable services.
The Company also continually conducts research and development

of products which respond to consumers’ needs.
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5. Community Participation and Development Through the
Holistic Area Based Community Development, communities
are strengthened in the following 5 areas: economy, health,
environment, society and education. Besides, productivity
management tool is used, and mechanism to drive work with
communities and community leaders is created to build harmony
and enable communities to truly depend on themselves. Betagro
also creates awareness in the love of their hometown and knowledge
transfer from one generation to another which will lead to sustainable

and good communities and society.

In addition, Betagro and its subsidiaries take part in community
development through core units such as Community Relations and
Community Development Units while simultaneously taking care of
Betagro’'s employees. Betagro and its subsidiaries also support
activities of the Saitarn Foundation in order to promote social equality
and reduce differences enabling people to have good and sustainable

life quality and co-existence.
Outside the Organization

e Community Development
Betagro and its subsidiaries have extended social responsibility
to the Holistic Area-Based Community Development to strengthen
five key dimensions: economy, health, environment, society and
education. With a commitment to enhancing the quality of life for

communities surrounding our operations and growing sustainably
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alongside our business, in 2025, a total of 123 villages within these

areas have been empowered and developed across all five dimensions.

Inside the Organization

Human Resources Management

Betagro recognizes that our people are our most valuable asset
and the cornerstone of our business operations. We are currently
driving an organizational restructuring to support future growth,
build a strong Leadership Pipeline, and modernize our operational
processes and HR management systems. Our goal is to achieve
international excellence through digital transformation, ensuring
maximum efficiency in an ever-evolving technological landscape.
With a vision to cultivate a High-Performance Culture, we have
adopted a proactive HR direction that aligns with our corporate
goals. This includes leveraging data-driven insights for strategic
decision-making, as well as attracting, developing, and retaining
a diverse, future-ready workforce while optimizing human capital
costs. Our comprehensive strategy spans several key areas: Strategic
Recruitment & Talent Management: Attracting and nurturing
high-potential individuals, Pay-for-Performance: Establishing a
clear, performance-based compensation structure, Digital Employee
Experience: Utilizing digital transformation and data analytics to
enhance teamwork and management, Great Workplace Initiative:
Fostering an excellent working environment that prioritizes employee

well-being—encompassing physical health, mental wellness, and

Betagro Public Company Limited

financial security—alongside robust Occupational Health and

Safety standards.

We are committed to active listening and providing continuous
Self-Development Opportunities. By meeting employee expectations
for career stability and advancement, we strengthen Employee
Engagement. Our development programs are tailored to various
employee groups, ensuring that every individual can grow securely
alongside the company. Guided by our Purpose & Belief, which
serves as our compass, we develop employees across all levels
into the leaders of tomorrow. Beyond internal growth, we also
emphasize improving the quality of life for our staff and contributing
to community and social development. Ultimately, the success of
these strategies depends on our high-performing, future-ready

workforce.

The Company upholds Human Rights as a core principle of our
business operations, prioritizing all stakeholder groups and ensuring
fair labor practices. We focus on key issues such as equal treatment,
non-discrimination, and legal rights protection; the strict prohibition
of child labor and forced labor; fair and equitable treatment of
customers while respecting consumer rights; and transparent
procurement processes to promote fair competition among partners
and creditors. We are committed to the rights of society, communities,
and the environment by actively listening to feedback and encouraging

participation. Furthermore, we implement a Human Rights Due
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Diligence (HRDD) process to identify risks and provide remediation
for affected parties. To manage human rights and fair labor

practices effectively, we have established the following guidelines:

Policy Announcement and Commitment: Betagro Group has enforced
a comprehensive Human Rights Policy to ensure all stakeholders
— including shareholders, customers, business partners, civil society,
communities, and employees—are treated with equality and fairmess.
We stand firmly against all forms of discrimination and harassment,
in accordance with the ILO Declaration, UN Global Compact, and
the United Nations Guiding Principles on Business and Human

Rights (UNGPs).

Human Rights Due Diligence (HRDD): In collaboration with external
human rights experts, we identify and assess potential human rights
risks. This involves reviewing and improving operations to mitigate

impacts across all stakeholder groups.

Human Rights Monitoring and Disclosure: The Human Rights and
Business Conduct Committee is responsible for monitoring human
rights performance, reviewing impacts, and refining mitigation

measures to ensure timely corrective actions.

Human Rights Awareness and Communication: We promote
understanding and compliance by communicating human rights
principles to employees at all levels, fostering a culture that respects

and upholds the policy.
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@ Grievance Mechanisms: Employees and stakeholders can report
human rights concerns through multiple channels. We maintain a
formal investigation process to provide timely and appropriate
remediation for affected individuals. Furthermore, grievances are
used to improve operations and develop systematic preventive

measures.

The Company has established Labor Standards aligned with five key
Human Rights principles to ensure fair labor practices across all

operating sites throughout the entire supply chain, as follows

e\ﬁ\( 453

Occupational Labor
health and protection

safety

Management

System

Labor Welfare and

relations benefits

Betagro Public Company Limited
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I ol eremenee
Requirement

1. Labor protection
e No child labor
e No forced labor
¢ No discrimination
e Humane practice
e Appropriate working hours

e Wages comply with the law

2. Welfare and benefits

» Welfare and benefits comply with the law

e Appropriate working environment

3. Labor relations
e Labor relations responsibility
o Effective communication
e Employee participation

e Employee opinion and feedback

4. Occupational healthand safety
o Safe workplace

* No impact on health

* No impact on environment and community

5. Management System
» Efficient labor management system
e Supporting partners and suppliers to implement Betagro Labor
Standard

Outside the Organization

Community Development

In 2025, the Company set a target for its establishments to participate
in promoting the well-being and building good relationships with
the surrounding communities through the model of Holistic Area-Based
Community Development (HAB). This is a community development
model which focuses on 5 dimensions: economy, health, environment,
society and education, and puts emphasis on communities’ ownership
and participation in their community development. At the same
time, the Company plays a key role in facilitating the development
process and coordinating with its networks who have specialized
expertise to support and add on the work with science, technology

and innovation, through the following key initiatives:
Local Products to Farms & Factories Project

Guided by our Supply Chain Management Policy (issued January
5,2024), we prioritize the procurement of goods and services from
local suppliers to stimulate the economy, create jobs, and generate
income for residents. In 2025, our facilities consistently sourced
community products, such as vegetables and brooms, with a total
annual value of at least 2.7 million Baht. Furthermore, we provide
ongoing support to local farmer groups to enhance productivity,

increase income, and reduce production costs.
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Additionally, this year the Company partnered with the Farmer 3. Vocational Skills Development for the Disabled Project

Organic Waste to Organic Matter Project

The Company remains committed to the continuous support of this
initiative. In 2025, the number of farmers benefiting from our organic
soil amendments—applied according to agricultural best practices—
increased to 4,220 households, resulting in a reduction of fertilizer
costs by 149,005 Baht. Furthermore, this year the Company has
supported research and development focused on pathogen
reduction to ensure that our organic matter is of the highest quality

and remains safe for both farmers and consumers.

Betagro Public Company Limited

Career Research and Development Station (Khok Samrong District,
Lopburi Province), under the Faculty of Agriculture, Kasetsart
University. Together, we are developing a research pilot to utilize
organic matter from our processing plants as soil conditioners for
flield crops, including cassava, sugarcane, and maize. These crops
are primarily cultivated by “Mega-Farm” (Plaeng Yai) groups in our
surrounding communities, who typically rely heavily on chemical
fertilizers. In 2025, the research station launched the first phase of
this pilot on their demonstration plots. The project focuses on soil
improvement and monitoring plant growth data before expanding
to local farmer groups next year. Preliminary results from the
demonstration plots show that crop growth is as robust as that

achieved with chemical fertilizers.

The Company prioritizes the care of vulnerable social groups,
particularly persons with disabilities. Beyond legal employment
compliance, we focus on empowering individuals to achieve
self-reliance and long-term financial independence. By developing
professional skills, we enable them to generate supplemental

income exceeding standard employment levels.

In 2025, the Company employed and upskilled 70 persons with
disabilities through our community development initiatives. Among
these, 52 individuals successfully enhanced their vocational skills,
generating a total supplemental annual income of 687,541 Baht.
Furthermore, we have established local Vocational Learning Centers
for Persons with Disabilities in collaboration with local organizations,
government agencies, and universities to ensure accessible locations
for work and training. Currently, we operate three centers: Chong
Sarika (Ban To Yang) Disability Development Center, Lopburi Rang
Bua Vocational Learning Center, Ratchaburi Bang Yo Vocational

Learning Center, Samut Prakan

Looking ahead to next year, we plan to expand these centers into
high-potential areas where local authorities already have existing
support mechanisms. We aim to establish at least 1-2 additional
centers in other regions where our operations are located. This year,

King Mongkut’s University of Technology Thonburi (KMUTT), in
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collaboration with the Company, developed a technology transfer
project for pesticide-free salad cultivation tailored for individuals with
mobility disabilities. Aimed at creating sustainable careers based
on the Sufficiency Economy Philosophy, the project implemented
automated irrigation systems at three Vocational Learning Centers
for Persons with Disabilities: Ban To Yang (Phatthana Nikhom,
Lopburi), Rang Bua (Ratchaburi), and Bang Yo (Phra Pradaeng,
Samut Prakan). This initiative is proudly supported by the National
Research Council of Thailand (NRCT).

Community Empowerment Project for Forest Fire and Haze

Prevention in Community Forests to Reduce PM 2.5

The Company recognizes the seriousness of fine particulate matter
(PM2.5) pollution currently affecting the country, with clear statistical
evidence indicating that forest fires are one of the primary causes.
Accordingly, the Company has participated in a program to enhance
community capacity in preventing and addressing forest fires and

haze in community forest areas located near its operations, with the

Betagro Public Company Limited

aim of minimizing PM2.5 pollution in surrounding areas. In 2025, the
Company supported the procurement of forest fire prevention and
control equipment, small-scale integrated check dams, and fuel
management machinery, such as wood and leaf shredders for
organic compost production, to reduce fuel loads while generating
additional income for local communities. The Company provided
total funding of THB 5.5 million to 10 community forests across 7
provinces, or 8 local organizations acting as representatives, which
serve as key mechanisms in enabling local communities to manage

forest fire and haze issues within their areas.
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5) Income Enhancement Project for Farmer Groups Surrounding

Operational Sites: Market-Led Production and Organic Soil

Improvement

The Company has partnered with the Agricultural Research
Development Agency (ARDA), local agricultural and land development
offices, and the HAB Social Lab network to implement a project
aimed at increasing income and reducing costs for 130 local
households from 2025 to 2026. Supported by ARDA funding, the
Company contributes by mobilizing staff, repurposing organic
production waste into high-quality soil conditioners for farmers,
and establishing direct market links between local produce and

corporate facilities to ensure long-term economic sustainability.
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CSR After Process Activity

The CSR After Process Activity is a minor activity with different
dimensions based on the requests for support from various sectors
such as education and community. In 2025, after careful consideration
the Company decided to support a total of 103,429 beneficiaries
under the CSR After Process Activity.

Educational Dimension

In collaboration with the Saisarn Foundation, the Company awarded
631 scholarships to underprivileged students across 74 schools in
surrounding communities. Beyond financial aid, the Company
enhanced academic quality by implementing the Learn Education
online platform and supporting volunteer teachers through Teach For
Thailand. To improve student well-being, we upgraded 15 school
kitchens to meet Department of Health standards, funded “Agriculture
for Lunch” programs in Lopburi and Buriram, and supplied fresh
eggs to Ban Nong Nae School in Maha Sarakham. Furthermore, our
commitment to long-term growth includes vocational training for
school-leavers, school safety workshops, and consistent support for
Children’s Day activities and local educational fundraising (Pha-Pa)

events.

Betagro Public Company Limited

2. Social Dimension

The Company is deeply committed to preserving local heritage and

enhancing social welfare by actively supporting a wide array of
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annual cultural and religious traditions, ranging from major festivals
like Songkran and Loy Krathong to unique regional events such as
the Khao Yakhu stirring ceremony in Phatthalung and the Khao Lam
Burning Festival in Chachoengsao. Beyond cultural patronage, we
provide essential support for public safety and disaster relief, including
flood aid in Hat Yai, food supplies for border personnel, and road
safety checkpoints during peak travel seasons. Furthermore, our
engagement extends to environmental conservation through aquatic
life restoration in Suphanburi and public health initiatives like
community blood drives, ensuring a strong, sustainable bond with

the local communities where we operate.
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3. Health Dimension

The Company enhances the quality of life for seniors and vulnerable
groups by providing food supplies for homebound and bedridden
patients, supporting Elderly Schools, and honoring seniors through
traditional ceremonies. Additionally, we contribute to healthcare
infrastructure by funding dialysis centers, participating in charity

runs, and sponsoring the Lamphun Provincial Health Assembly.

Betagro Public Company Limited

4. Environmental and Biological Diversity Dimension

In collaboration with the Kasetsart University Agricultural Research
Station (Phaniat, Lopburi) and the Royal Forest Department’s Nursery,
the Company is implementing a project to inoculate 3,000 forest
saplings (such as Yang Na and Hopea odorata) with Mycorrhizal
fungi. These enhanced saplings will be used for enrichment planting
in community forests surrounding our operational sites at the start
of the rainy season to improve forest health and promote wild

mushroom growth.

Inside the Organization

Performance on Human Resources Management

The Company is committed to becoming a “Great Workplace” by
fostering a culture of happiness and well-being. We prioritize the
quality of life for all employees, focusing on physical health, mental
well-being, and a healthy work-life balance. Beyond systematic

development, we actively maintain multiple Voice of Employee
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(VoE) channels—both online and offine—including a dedicated
Call Center, Welfare Committee meetings, and Town Hall sessions.
These platforms ensure that all feedback and suggestions are heard
and analyzed. We use these insights to continuously improve working
conditions, fostering employee engagement and satisfaction as the
core foundation for our long-term sustainable growth. The Company

has established 3 core strategies to drive our operations:

Good Health & Well-being — We aim to enhance employee health

across all dimensions:

« Physical Health: Focus on Preventive Healthcare to encourage
behavioral changes. We provide education on preventing
common workplace illnesses and Non-Communicable Diseases
(NCDs) through health screenings and an optimized work

environment.

* Mental Health: Implemented the “Speak Out, Feel Better” project,
offering a private online platform for employees to consult with
psychological experts on personal or work-related issues. We
plan to expand this into a comprehensive mental health support
system featuring self-assessment tools and specialist appointment

services.

* Financial Well-being: Promote financial literacy and awareness
of effective money management to help employees build long-

term financial security.
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Strong Communication —We promote transparent, open, and continuous
communication to ensure all employees receive accurate and
timely information. Key initiatives include face-to-face interactions
such as Morning Talks and Leader Walk-to-Talk sessions. Further-
more, we utilize digital platforms—including the Intranet, email,
Line Official, and a dedicated Employee Application—to provide
universal access to company news, activities, and welfare benefits.
To ensure systematic alignment, the Company hosts Town Hall
meetings at both the corporate and business-unit levels to share
organizational direction and performance results while providing

an open forum for employee feedback and Q&A.

Digitize Employee Engagement — We leverage digital technology
to connect, support, and enhance employee participation through
activity tracking systems, knowledge hubs, and online wellness
platforms. The Company focuses on using Data Analytics to
analyze health data—such as annual check-up results and medical
claim histories—to identify Health Trends across the organization,
departments, and specific sites. These insights allow us to develop
Targeted Wellness Programs that address specific issues, such
as reducing the risk of Non-Communicable Diseases (NCDs)
including hypertension, diabetes, and dyslipidemia, as well as
Office Syndrome. Additionally, we utilize technology to improve
Health Communication, ensuring that essential disease prevention
and self-care knowledge reach employees at all levels consistently

and effectively.

Betagro Public Company Limited

The results of the 2025 Annual Employee Engagement Survey
revealed an engagement score of 79%, with a high participation rate
of 96% of the total workforce. To build on these results, the Company
conducted an in-depth analysis of survey feedback alongside
insights from various Voice of Employee (VoE) channels—including
the “Red Box” suggestion system, Call Center, Welfare Committee,
and Town Hall meetings. This data was further refined through
Focus Group discussions to pinpoint key areas for development, which
have now been integrated into a comprehensive Employee Engage-

ment Improvement Plan to ensure continuous organizational growth.

Investing in human capital is the heart of driving organizational
efficiency, competitiveness, and long-term sustainability. Betagro
Public Company Limited prioritizes the development of employees
at all levels, ensuring they are agile and prepared for the
rapid challenges of the digital business landscape. To enhance
organizational capabilities for stable growth, the Company has
integrated Betagro DNA and the PIPIQ+ Core Values into every
dimension of work. Our cultural transformation is driven by the

following framework:

Awareness & Understanding: Cultivating a deep understanding of
PIPIQ+ Core Values across all employee segments through diverse

and targeted internal communication strategies.

HR System Integration: Embedding Core Values throughout the
Employee Journey, from recruitment and performance management

to professional development and talent retention.
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Monitoring & Evaluation: Assessing cultural alignment through
knowledge-sharing sessions, ideation activities, and behavioral

surveys to measure tangible positive changes within the organization.

The Company implements a systematic human capital development
process, beginning with a Training Needs Assessment to identify
essential skills and a Skill Gap Analysis at both individual and team
levels. These insights are used to design tailored development
plans that support continuous Career Development. Our Employee
Development Framework covers all personnel—from new hires to
senior executives—focusing on Leadership Skills and Functional
Skills aligned with organizational goals. We adopt the 70:20:10

Learning Model, which emphasizes: 70% Experiential Learning:
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On-the-job experience and real-world practice, 20% Social Learning:
Mentorship, coaching, and feedback, and 10% Formal Learning:
Structured training programs and workshops. The Company
continuously invests in these programs to ensure our workforce
remains agile and equipped for future labor market trends, serving

as the primary engine for our long-term sustainable success.

The Company is accelerating its People Transformation strategy to
modernize the workforce by optimizing organizational structure,
workforce analytics, and talent capability. We are focused on
establishing a robust knowledge management framework that
supports digital adoption and new operational workflows across
all Business Units. Our goal is to continuously enhance the
Employee Life Cycle experience by upskilling and reskilling our
people to support a New Way of Work. By fostering a creative work
environment and promoting continuous self-development, we
ensure our employees are fully equipped to drive business results
and achieve our strategic goals. Key development programs

implemented in 2025 are as follows:

1. Leadership Program

We focus on elevating managerial capabilities, including administrative
skills and a proactive mindset ready for digital transformation. This
program emphasizes self-leadership, deep team understanding,

and result-oriented management. By encouraging team innovation

Betagro Public Company Limited

and agility, we ensure our leaders can respond rapidly to change

and collaborate effectively to achieve organizational goals.

2. Functional Program

This program focuses on advancing professional expertise by
enhancing the specific knowledge and skills required for each
employee’s career path. By prioritizing upskilling and reskilling,
we ensure our workforce excels in their current responsibilities
while acquiring the new competencies necessary for the future.
The program also emphasizes fostering behaviors and mindsets
that align with individual accountabilities, ultimately driving efficiency
and performance to support the Company’s strategic growth and

evolving business needs.

3. Talent Development Program

This specialized curriculum prepares high-potential employees
(Talents) through the Change Agent X Program, an intensive
leadership initiative focused on both internal and cross-functional
collaboration. Participants develop skills in Business Modeling and
defining Value Propositions by executing actual business projects.
By adopting Agile & Scrum methodologies to accelerate continuous
and rapid results, the program strengthens the capabilities of our
talents and successors. This ensures they are equipped to drive
business growth, meet evolving customer needs, and maintain a

competitive advantage in a changing corporate landscape.
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4. Performance Coaching Program

The Company has empowered our leaders—from first-line
supervisors to senior executives—with advanced Performance
Coaching skills. This initiative enables leaders to coach employees
both through online and physical sessions, helping them overcome
limitations and unleash their full potential. By establishing
this coaching culture, we provide a robust support system
that significantly enhances employee performance and overall

organizational efficiency.

5. Change Leadership Program (Bx Academy: Gx Campus Program)

This program is designed to drive Growth Transformation and
achieve exponential sales growth while embedding an Agile Culture
within the organization. It focuses on developing three core
competencies: Commercial Fundamentals, Digital Skills, and
Change Agent Excellence. Utilizing the Field & Forum approach,
the program blends classroom learning with real-world execution,
supported by direct mentorship from senior executives to ensure
practical application. Additionally, the program includes a Train
the Trainer component to institutionalize internal knowledge and

cascade these vital skills to target employees at all levels.
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6. Digital Development Program essential modern leadership skills. This ensures a pipeline of ready-to-lead talent for strategic positions, serving as a vital force in driving

This program enhances digital literacy and efficiency through a the organization toward future sustainability.

specialized digital platform, focusing on the practical use of 8, Fundamental Program

Digital Tools in the workplace. Key areas include Data Analytics , , , , o , .
The Fundamental Program is designed to establish a shared understanding of the PIPIQ+ Core Values, ESG principles, sustainability, and

and Data Visualization using statistical tools to support decision- , , , , .
food safety standards for all employees. This program builds comprehensive awareness of the Company’s ESG landscape and policies,

making, as well as Digital Communication and Collaboration. The _ , , , _ , ,
with a strong emphasis on anti-corruption and conflict-of-interest management. It fosters a culture of workplace safety and sustainable

curriculum also covers Cyber Security to ensure a safe digital , L e . L : " : . .
resource use, reinforcing individual responsibility in driving corporate sustainability. The curriculum covers critical topics, including:

environment. With an “Anywhere, Anytime” learning model, this , , , , , , , , _ ,
Business Ethics and Compliance, Personal Data Protection Act (PDPA), Anti-Corruption & Regulation Policy, Conflict of Interest, Risk

initiative strengthens overall organizational capability and drives , , , , ,
Management, Human Rights Management and Fair Labor Practices, Occupational Health and Safety Management, Food Quality and Safety

our Digital Transformation strategy to remain competitive in a , , . _ _ , _ , ,

and Whistleblowing. Utilizing a blended learning approach—including E-Learning, Interactive Workshops, Town Hall presentations, and
tech-driven landscape. , , , . . . .

various educational media—the program ensures that all employees can access and apply this knowledge in their respective roles.

7. Future Leader Program (NextGen Program) This program serves as the essential foundation for Betagro to achieve international recognition and long-term sustainable growth.

The NextGen Program is Betagro Group’s flagship initiative to Employee development summary

recruit and nurture high-potential young talent into Future Leaders

capable of driving the organization through business transitions. Indicator 2023 2024 2025
Participants undergo in-depth development involving strategic Average hours of employee training (hours/person/year) 10.69 9.20 13.25
knowledge, cross-functional collaboration, and hands-on experience
. . . . Training expenses (THB million 94 58 64

through strategic projects. The program features a 3-Dimensional 9 exp ( )
Mentorship system (Initiative, Professional, and Well-being
Mentors) paired with a curriculum covering Business Strategy, Types of Development 2023 A ehes
Transformation & Innovation, Commercial & Product Development, Total of training hours on Leadership Development course (hours) 215,395 211,111 137,154
and Operational Excellence. Supported by 360-degree assessments

P PP y 9 Total of training hours on Functional Development course (hours) 113,634 101,072 308,202

and Individual Development Plans (IDP), the program builds 10
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4. Management DiSCUSSiOn and AnaIYSis: MD&A) Furthermore, the Company has implement effective and timely monitoring,

contingency planning, and risk management, as a result, the Company

4.1 Performance and Financial Position did not experience any material impact from the flood situation in Hat Yai

or the conflict situation on the Thailand-Cambodia border in 2025.

Financial Highlights

Profitability Ratio

Financial Ratio 2024 2025

Gross Profit Margin (%) " 13.5 16.9

Total Income 114,942.6  122,950.3 8,007.7 7.0 EBITDA Margin (%) * 8.0 113
Gross Proft 15,401.1 20,640.2 5,239." 34.0 el Pl e (7)™ 2. o4

Earnings before Interest, Taxes, Depreciation and Amortization” (EBITDA) 9,250.6 13,924.3 4,673.7 50.5 Remark:

(1) Calculated as gross profit divided by sum of revenue from sale of goods and revenue from rendering of services
(2) Calculated as EBITDA divided by total income

Net Profit 2,466.2 6,684.6 4,218.4 171.0

(3) Calculated as profit for the period divided by total income

Remark: (1) Calculated as operating profit (loss) adding back depreciation and amortization Gross Profit and Gross Profit Margin

Total Income The Company’s gross profit was at THB20,640.2 million in 2025, an

The Company’s total income was at THB122,950.3 million in 2025, an increase of 7.0% from THB114,942.6 million in 2024, mainly due to increase of 34.0% from THB15,401.1 million in 2024. Meanwhile, gross

1. Sales volume increased by 8.1%, particularly for pork, chicken and eggs, driven by rising domestic and international demand profit margin was at 16.9% in 2025, up from 13.5% in 2024. The increase

2. Pork prices in Thailand increased in the first half of the year, recovering from the decline in the second half of 2024. The rebound was driven 1N gross profit and gross profit margin were primarily due to 1) raw

by reduced illegal pork imports, tighter pig supply following swine breeder reduction measures, and disease outbreaks during 2024-2025 material cost decreased following lower animal feed prices particularly

3. Export expansion, particularly to EU and UK, where demand continue to grow consistently for corn, soybean meal and wheat, 2) increased domestic pork prices,

4. Growth of pet business was driven by increased sales from both domestic and international market expansion 3) product portfolio optimization which focused on high-margin
products and channels such as processed food and ready-to-eat

products, along with expanding foodservice, modern trade and export
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channels, and 4) efficient production management significantly improved productivity and reduced production costs for the Company’s livestock

and products.

EBITDA and EBITDA Margin

The Company’s EBITDA was at THB13,924.3 million in 2025, an increase of 50.5% from THB9,250.6 million in 2024. Meanwhile, EBITDA margin
was at 11.3% in 2025, up from 8.0% in 2024. The increase in EBITDA and EBITDA margin was mainly attributable to an increase in gross profit
and gross profit margin of consumer food business. Moreover, the Company was able to control expenses efficiently, which resulted in SG&A

to Sales Ratio at 10.5% in 2025 which was similar to the last year.

Net Profit and Net Profit Margin

The Company recorded a net profit of THB6,684.6 million increased 171.0% from THB2,466.2 million, and a net profit margin of 5.4% in 2025 increased from

2.1% in 2024. The increase in net profit and net profit margin was mainly attributable to an increase in gross profit margin and more efficient cost control.

Financial Position

As at December 31, 2024

As at December 31, 2025

Total Assets 68,114.4 66,919.9 (1,194.5) (1.8)
Total Liabilities 40,826.4 33,806.1 (7,020.3) (17.2)
Total Shareholders’ Equity 27,288.0 33,113.7 5,825.7 21.3

Total Assets

As at 31 December 2025, the Company’s total assets were at THB66,919.9 million. Total assets include cash and cash equivalents, receivables,
inventories, biological assets, land, building and equipment and right of use assets. Total assets decreased from THB68,114.4 million as at 31

December 2024, mainly due to a decrease in cash and cash equivalents resulting from the Company’s repayment of loans from financial institutions.

Betagro Public Company Limited
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Total Liabilities

As at 31 December 2025, the Company’s total liabilities were at
THB33,806.1 million. Total liabilities mainly comprise of short-term and
long-term loans from financial institutions, trade accounts payable,
lease liabilities and debentures. Total liabilities decreased from
THB40,826.4 million as at 31 December 2024, mainly due to a decrease

in loans from financial institutions.

Total Shareholders’ Equity

As at 31 December 2025, the Company’s total shareholders’ equity
was at THB33,113.7 million. Total shareholders’ equity increased from
THB27,288.0 million as at 31 December 2024, primarily due to an

increase in net profit in 2025.

Total Liabilities to Equity Ratio and Interest Bearing Debt-to-Equity
Ratio

As at December 31,

Financial Ratio

Total Liabilities to Equity 1.50 1.02

Ratio (times)""

Interest Bearing Debt-to- 1.02 0.58
Equity Ratio (times)®

Remark:
(1) Calculated as total liabilities divided by total shareholders’ equity
(2) Calculated as interest bearing debt divided by total shareholders’ equity
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As at 31 December 2025, Total Liabilities to Equity Ratio was at 1.02x,
decreased from the ratio as at the end of 2024 at 1.50x. Meanwhile,
Interest Bearing Debt to Equity Ratio was at 0.58x as at 31 December
2025, that also decreased from 1.02x in the same period last year,
following lower total liabilities and higher total shareholders’ equity as

the reasons mentioned above.

In addition, TRIS Rating maintained the Company’s credit at “A” with
a “Stable” outlook. This reflected the confidence in the Company’s
strong fundamental factors, business potential, growth opportunity and

strong capital structure.

The Company’s Sustainability Management

In 2025, the Company received Highly Commended Sustainability
Awards, in the Sustainability Excellence category at the prestigious
2025 SET Awards — a remarkable achievement in its very first year of
nomination. Underscores BTG's strong commitment and outstanding
achievements in fostering robust business growth along with sustainable
social and environmental development. In addition, the Company
received the 2025 SET ESG Ratings in the highest level of “AAA” for
the 2nd consecutive year, from the Stock Exchange of Thailand.
Reflecting the determination to operate its business with good governance,

responsibility to its shareholders and all groups of stakeholders

Betagro Public Company Limited

The Company places importance on sustainable business growth
based on environmental, social and governance (ESG) ethics for
stakeholders throughout the entire supply chain. The Company
has therefore laid out a policy and procedures for sustainability
management in line with the United Nations’ Sustainable Development
Goals (SDGs). The Company and its subsidiaries have specified the
following two sides of its operations to take the lead in achieving a

balance between profit, people and planet, as follows:

» Business : Delivery of products and services with a purpose in mind
and building networks of agro-industrial and food business
operators according to the Customer Relationships Management
(CRM) principles, as well as upgrading operations and the
development of Safety, Health and Environment (SHE) knowledge

while continually taking good care of employees.

« Corporate Social Responsibility (CSR) : The Company and its
subsidiaries operate business with social responsibility by creating
good relationships with surrounding communities and taking care
of them while ensuring that The Company’s operations do not have
any negative impact on their lives. At the same time, support is
given to communities so that they can also achieve sustainable
development. Through Circular Economy business operations and
with other parties working together, the use of resources with the

highest efficiency.
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4.2 Important Factors Affecting
Financial Position and Performance of
the Company

The Company’s performance may be affected by many factors, some
of which are beyond the Company’s control and may affect the
Company’s performance in the future such as price volatility for meat
and live animals, fluctuations in animal feed raw material costs, and

exchange rate volatility, as well as geopolitical conflicts and warfare.

The Company has policies and strategies to systematically manage
risks that affect operations to an acceptable level. However, there are
other factors besides those listed in this section which may significantly

affect the Company’s performance.
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4.3.1 Consolidated Statements of Financial Position

The following table sets forth our historical statements of financial position as of December 31, 2023, 2024 and 2025.

As of December 31,

2023 e s

ween | % e | % | e | %

Current assets

Cash and cash equivalents 1,560.6 2.5 2,882.5 4.2 1,270.4 1.9
Trade accounts receivable 6,517.8 10.4 6,886.1 10.1 7,350.8 11.0
Other receivables 962.6 1.5 844.8 1.2 780.2 1.2
Short-term loans — — — — 14.9 0.0
Inventories 12,115.2 19.4 15,295.3 22.5 13,746.9 20.5
Current biological assets 9,5638.3 15.3 9,452.9 13.9 9,192.0 13.7
Other current assets 31.8 0.1 34.4 0.1 36.8 0.1
Total current assets 30,726.3 49.2 35,396.0 52.0 32,392.0 48.4

Non-current assets
Investments in associates 242.8 0.4 284.8 0.4 347.9 0.5

Investments in joint ventures 1,104.6 1.8 908.5 1.3 973.6 1.5
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As of December 31,

2024
0.3

Other long-term investments 106.9 0.2 202.5 255.6 0.4
Investment properties — — - - - -
Property, plant and equipment 21,145.8 33.8 21,846.3 32.1 22,471.6 33.6

Leasehold rights — — — — — —

Right-of-use assets 5,199.3 8.3 5,610.9 8.2 5,316.3 7.9
Non-current biological assets 2,087.2 3.3 2,124.7 3.1 2,080.2 3.1
Goodwill 35.6 0.1 35.6 0.1 713.7 1.1
Intangible assets 750.0 1.2 679.1 1.0 834.4 1.2
Deferred tax assets 924.2 1.5 714.7 1.0 5771 0.9
Other non-current assets 178.3 0.2 311.3 0.5 957.5 1.4
Total non-current assets 31,774.7 50.8 32,718.4 48.0 34,527.9 51.6
Total assets 62,501.0 100.0 68,114.4 100.0 66,919.9 100.0

Current liabilities
Bank overdrafts and short-term loans from financial institutions 12,315.1 19.7 14,497.2 21.3 2,262.3 3.4

Trade accounts payable 5,268.3 8.4 5,035.9 7.4 5,435.5 513
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As of December 31,

2023
Other payables 4,024.5 6.4 4,443.3 6.5 5,104.8 7.6
Current portion of debentures 1,999.3 3.2 2,199.7 3.2 1,991.1 3.0
Current portion of lease liabilities 563.6 0.9 625.3 0.9 642.0 1.0
Short-term borrowings — — — — 3,552.7 5.3
Income tax payable 323.6 0.5 314.0 0.5 552.9 0.8
Total current liabilities 24,494.4 39.1 27,115.4 39.8 19,549.3 29.2

Non-current liabilities

Lease liabilities 4,692.4 7.5 5,091.8 7.5 4,711 .1 7.0
Long-term loans from financial institutions 2,797.5 4.5 5,297.5 7.8 1,152.9 1.7
Debentures 2,199.7 3.5 — — 4,837.3 7.2
Provision for employee benefits 1,657.4 2.7 1,862.6 2.7 1,944.3 2.9
Deferred tax liabilities — — — — 109.2 0.2
Other non-current liabilities 1,347.2 2.2 1,459.1 2.1 1,502.0 2.2
Total non-current liabilities 12,694.2 20.4 13,711.0 20.1 14,256.8 21.3
Total liabilities 37,188.6 59.5 40,826.4 59.9 33,806.1 50.5
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As of December 31,

Equity

Share capital

Authorised share capital 10,000.0 16.0 10,000.0 14.7 10,000.0 14.9
Issued and paid-up share capital 9,674.0 15.5 9,674.0 14.2 9,674.0 14.5

Share premium

Share premium on ordinary shares 14,763.5 23.6 14,763.5 21.7 14,763.5 22.1
Treasury Stock — — - — (328.4) (0.5)
Differences on changes in ownership interests in subsidiaries (908.4) (1.5) (908.4) (1.3) (908.4) (1.4)

Retained earnings

Appropriated to legal reserve 801.0 1.3 905.0 1.3 1,000 1.5
Reserve Treasury Stock — - — — 328.4 0.5
Unappropriated 781.6 1.3 2,529.3 3.7 7,823.1 11.7
Other components of equity 22.7 0.0 130.4 0.2 (106.7) (0.2)
Equity attributable to owners of the parent 25,134.4 40.2 27,093.8 39.8 32,245.5 48.2
Non-controlling interests 178.0 0.3 194.2 0.3 868.3 1.3
Total equity 25,312.4 40.5 27,288.0 40.1 33,113.8 49.5
Total liabilities and equity 62,501.0 100.0 68,114.4 100.0 66,919.9 100.0
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4.3.2 Consolidated Statements of Comprehensive Income

The following table sets forth a summary of our results of operations data for the years ended December 31, 2023, 2024 and 2025.
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As of December 31,

Attachment

Income

Revenue from sale of goods

Revenue from rendering of services

Investment income

Gain on changes in fair value of biological assets
Gain on sales of investment properties and property, plant and equipment
Gain on disposal of investments

Net foreign exchange gain

Net gain on derivatives

Other income

Total income

Expenses

Cost of sale of goods

Cost of rendering of services

Betagro Public Company Limited

108,440.8

197.3

27.9

9.3

0.4

464.7

109,140.4

97,678.5

121.9

99.4

0.2

0.0

0.0

0.0

0.4

100.0

89.5

0.1

114,022.6

209.1

25.2

23.3

5.9

52.2

8.0

596.3

114,942.6

98,694.4

136.2

99.2

0.2

0.0

0.0

0.0

0.0

0.0

0.6

100.0

85.9

0.1

122,121.0

249.5

26.7

25.5

65.8

9.8

452.2

122,950.5

101,566.0

164.2

99.3

0.2

0.0

0.0

0.1

0.0

0.4

100.0

82.6

0.1
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As of December 31,

2023 2024 “
6.3 6.2

Distribution costs 6,837.0 6.3 7,263.6 7,604.1
Administrative expenses 4,741.5 4.3 4,726.5 41 5,260.4 4.3
Loss on changes in fair value of biological assets 88.5 0.1 — — 4.6 0.0

Net foreign exchange loss - — — — — —

Net loss on derivatives 9.2 0.0 - — — —

Total expenses 109,476.6 100.3 110,820.7 96.4 114,599.3 93.2
Profit from operating activities (336.2) (0.3) 4,121.9 3.6 8,351.2 6.8
Finance costs (672.6) (0.6) (802.3) 0.7) (714.4) (0.6)
Share of profit of associates and joint ventures 102.3 0.1 156.6 0.1 192.0 0.2
Profit before income tax (906.5) (0.8) 3,476.2 3.0 7,828.8 6.4
Tax expense (income) 457.0 0.4 976.3 0.8 1,028.0 0.8
Profit for the year (1,363.5) (1.2) 2,499.9 2.2 6,800.8 5.5

Other comprehensive income

Items that will or may be reclassified subsequently to profit or loss

Net change in fair value of available-for-sale investments - — - — - —
Exchange differences on translating financial statements (37.6) 0.0 0.9 0.0 (243.5) (0.2)

Gain (loss) on cash flow hedges (9.8) 0.0 (5.7) 0.0 (18.0) 0.0
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As of December 31,

e8| 24 255 |
Income tax relating to items that will be reclassified 1.9 0.0 1.1 0.0 0.9 0.0

Total items that will or may be reclassified subsequently to profit or loss (45.5) 0.0 (3.7) 0.0 (260.6) (0.2)

Items that will not be reclassified to profit or loss

Gains (losses) on remeasurements of defined benefit plans - — (152.3) 0.1) = =

Loss on investments in equity instruments designated at FVOCI — — — — — —

Share of other comprehensive income of associates accounted for using equity method 11.1 0.0 — — - —
Income tax relating to items that will not be reclassified — — 21.5 0.0 - —
Total items that will not be reclassified to profit or loss 11.1 0.0 (130.8) (0.1) — —
Other comprehensive income (expense) for the year, net of tax (34.4) 0.0 (134.5) (0.1) (260.6) (0.2
Total comprehensive income (expense) for the year (1,397.9) (1.2 2,365.4 2.1 6,540.2 5.3

Profit (loss) attributable to:

Owners of the parent (1,398.2) (1.2) 2,466.2 2.2 6,684.6 5.4
Non-controlling interests 34.7 0.0 33.7 0.0 116.1 0.1
Profit (loss) for the year/period (1,363.5) (1.2 2,499.9 2.2 6,800.7 5.5
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As of December 31,

2025

Total comprehensive income attributable to:

Owners of the parent
Non-controlling interests
Total comprehensive income for the year

Earnings (loss) per share (in Baht)

Note:

(1) Percentage of total income in that period

Betagro Public Company Limited

21 6,447.6 5.2
0.0 92.6 0.1
2.1 6,540.2 5.3
— 3.45 —
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4.3.3 Consolidated Statements of Cash Flows

The following table summarizes net cash flows for the years ended December 31, 2023, 2024 and 2025.

For the year ended December 31,

Net cash from (used in) operating activities 3,234.6 3,967.0 14,171
Net cash from (used in) investing activities (4,426.0) (3,246.5) (4,979.7)
Net cash from (used in) financing activities (3,185.5) 640.6 (10,803.1)
Net increase (decrease) in cash and cash equivalents, before effect of exchange rate changes (4,376.9) 1,361.1 (1,608.8)
Effect of exchange rate changes on cash and cash equivalents (2.8) (89.2) (3.3)
Net increase (decrease) in cash and cash equivalents (4,379.7) 1,321.9 (1,612.1)
Cash and cash equivalents at the beginning of period 5,940.3 1,560.6 2,882.5
Cash and cash equivalents at the ending of period 1,560.6 2,882.5 1,270.4
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4.3.4 Key Financial Ratios

The table below sets forth our financial ratios for the years ended December 31, 2023, 2024 and 2025.

As of and for the year ended December 31,

Liquidity ratios

Current ratio (times)® 1.25 1.31 1.66
Quick ratio (times)® 0.33 0.36 0.44
Cash flow liquidity ratio (times)® 0.13 0.15 0.61
Accounts receivable turnover (times)® 16.64 16.21 16.36
Average collection period (days)® 21.63 22.52 22.31
Finished goods turnover (times)” 30.09 31.72 32.04
Finished goods days (days)® 11.97 11.51 11.39
Inventory turnover (times)*® 7.29 7.21 7.01
Inventory days (days)"” 49.37 50.62 52.10
Account payable turnover (times)"” 17.42 19.18 19.43
Account payable days (days)"? 20.66 19.03 18.79
Cash cycle (days)™ 50.35 54.11 55.62
Profitability ratios

Gross profit margin (%) 9.98 13.48 16.87
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As of and for the year ended December 31,

Operating profit margin (%)™ (0.68) 2.99 6.35
Non operating Income, net margin (%)"® 0.37 0.62 0.47
Cash flow to profitability ratio (%)"” (962.12) 96.25 169.97
Net profit margin (%)"® (1.25) 2.17 5.53
Return on equity (%) (5.21) 9.44 22.53

Efficiency ratios

Return to total assets (%) (2.14) 3.83 10.07
Return on fixed assets (%)*" 12.89 27.78 4410
Total assets turnover (times)® 1.71 1.76 1.82
Total fixed assets turnover (times)?® 4.39 4.27 4.45

Financial policy ratios

Total liabilities to equity ratio (times)®® 1.47 1.50 1.02
Interest bearing debt to equity ratio (times)® 0.97 1.02 0.58
Interest bearing Debt to Consolidated Segment Operating Profit before Depreciation and Amortization Ratio (times)?? 6.42 3.31 1.46
Interest coverage ratio (times)®” 10.34 9.16 20.37
Debt service coverage ratio (times)®® 0.44 1.88 0.92
Dividend payout ratio (%)® (141.89) 19.35 14.22
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Notes:
(1) Financial information as of and for the years ended December 31, 2023, 2024 and 2025 is based on the consolidated financial statements (Audited) for the years ended December 31, 2023, 2024 and 2025.
(2) Current ratio is calculated as current assets divided by current liabilities.

(3) Quick ratio is calculated as the sum of cash and cash equivalents plus trade accounts receivables divided by current liabilities.
(4
(

5

Cash flow liquidity ratio is calculated as cash flow from operating activities divided by average current liabilities. Average current liabilities is calculated by calculating the average of the opening and closing balance sheet figures.

Accounts receivable turnover is calculated as sum of revenue from sale of goods and revenue from rendering of services divided by average of the sum of trade accounts receivable before allowance for expected credit losses. Average sum of trade accounts receivable before allowance for expected credit loss calculated by calculating the average of the opening and closing
balance sheet figures.

(6) Average collection period is calculated as 360 divided by accounts receivable turnover.

(7) Finished goods turnover is calculated as sum of cost of sale of goods and cost of rendering of services divided by average finished goods. Average finished goods is calculated by calculating the average of the opening and closing balance sheet figures.

(8) Finished goods days is calculated as 360 divided by finished goods turnover.

(9) Inventory turnover is calculated as sum of cost of sale of goods and cost of rendering of services divided by average inventory. Average inventory is calculated by calculating the average of the opening and closing balance sheet figures.

(10) Inventory days is calculated as 360 divided by inventory turnover.

(11) Accounts payable turnover is calculated as sum of cost of sale of goods and cost of rendering of services divided by average of the sum of trade accounts payable. Average sum of trade accounts payable is calculated by calculating the average of the opening and closing balance sheet figures.
(1
(1
(1
(1
(1

Accounts payable days is calculated as 360 divided by accounts payable turnover.

Gross profit margin is calculated as gross profit divided by sum of revenue from sale of goods and revenue from rendering of services. In this regard, gross profit calculated by using sum of revenue from sale of goods and revenue from rendering of services deducted by sum of cost of sale of goods and cost of rendering of services.

)

)

)

) Cash cycle is calculated as the sum of accounts receivable turnover plus inventory turnover minus accounts payable turnover.

)

) Operating profit margin is calculated as operating profit divided by revenue from sale of goods and revenue from rendering of services. In this regard, operating profit calculated by (i) sum of revenue from sale of goods and revenue from rendering of services deducted by (ii) sum of cost of sale of goods and cost of rendering of services, distribution costs and administrative.
)

2
3
4
5
6) Non operating Income, net margin is calculated as Non operating Income, net divided by total income. In this regard, Non operating Income, net calculated by sum of (i) investment income (i) gain on changes in fair value of biological assets (iii) gain on sales of investment properties and property, plant and equipment, (iv) gain on disposal of investments, (v) net foreign exchange
gain (vi) net gain on derivatives (vii) other income deducted by (viii) net foreign exchange loss, and (ix) net loss on derivatives.

1

1
1

7) Cash flow to profitability ratio is calculated as cash flow from operating activities divided by profit (loss) from operating activities.

8) Net profit margin is calculated as profit for the year divided by total income.

9) Return on equity is calculated as profit (loss) attributable to owners of the parent divided by average equity attributable to owners of the parent. Average equity attributable to owners of the parent is calculated by averaging the opening and closing balance sheet figures.

20) Return on total assets is calculated as profit for the year divided by average total assets. Average total assets are calculated by calculating the average of the opening and closing balance sheet figures.

21) Return on fixed assets is calculated as sum of profit for the year and depreciation divided by average fixed assets (including property, plant and equipment, leasehold rights and right-of-use assets). Average total fixed assets are calculated by calculating the average of the opening and closing balance sheet figures.

22) Total assets turnover is calculated as total income divided by average total assets. Average total assets is calculated by averaging the opening and closing balance sheet figures.

(17
(18)
(19)
(20)
(21)
(22)
(23) Total fixed assets turnover is calculated as total income divided by average total fixed assets (including property, plant and equipment, leasehold rights and right-of-use assets). Average total fixed assets are calculated by calculating the average of the opening and closing balance sheet figures.
(24) Total liabilities to equity ratio is calculated as total liabilities divided by total equity.

(25) Interest bearing debt to equity ratio is calculated as interest bearing debt divided by total equity.

(26) Interest bearing Debt to Consolidated Segment Operating Profit before Depreciation and Amortization Ratio is calculated as interest-bearing debt divided by Consolidated Segment Operating Profit before Depreciation and Amortization.

(27) Interest coverage ratio is calculated as the sum of (i) cash flow from operating activities and (i) tax expenses divided by finance costs used in financing activities.

(28) Debt service coverage ratio is calculated as cash flow from operating activities divided by the sum of (i) debt repayment, (ii) investment expense (iii) asset acquisition expense and (iv) dividend payment.

(29)

29) Dividend payout ratio is calculated as dividend paid divided by net profit.

Betagro Public Company Limited Annual Report 2025 (56 -1 One Report) | 112



Company Overview

Part 01 | Business Operations and Performance Part 02 | Corporate Governance

5. General Information and Other Important Information

Company Name

Head Office Location
Business
Registration Number
Telephone

Website

E-mail

Securities Registrar

Betagro Public Company Limited

Betagro Public Company Limited (BTG)

323 Moo 6, Thung Song Hong, Laksi, Bangkok
Agro-Industrial and Food in Thailand and Overseas
0107539000022

1482

www.betagro.com

ir@betagro.com (Investor Relations Office)

cso@betagro.com (Company Secretary Office)

Thailand Securities Depository Company Limited

93 Ratchadaphisek Road, Dindaeng, Dindaeng, Bangkok 10400
Tel: +66(0) 2009 9000 Fax: +66(0) 2009 9991

SET Contact center: +66(0) 2009 9999
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Debenture Registrar Bangkok Bank PCL
333 Silom Road, Silom, Bangrak, Bangkok 10500

Tel: +66(0) 2230 1477-8 Fax: +66(0) 2626 4545-6

Website: www.bangkokbank.com

Debenture Holder

Bangkok Bank PCL
333 Silom Road, Silom, Bangrak, Bangkok 10500
Tel: +66(0) 2230 1477-8 Fax: +66(0) 2626 4545-6

Website: www.bangkokbank.com

Betagro Public Company Limited
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Debenture Registrar

Auditor
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Bangkok Bank PCL
333 Silom Road, Silom, Bangrak, Bangkok 10500
Tel: +66(0) 2230 1477-8 Fax: +66(0) 2626 4545-6

Website: www.bangkokbank.com

KPMG Phoomchai Audit Co., Ltd.

1 Empire Tower, 50" Floor, South Sathorn Road,
Yannawa,Sathorn, Bangkok 10120

Tel: +66(0) 2677 2000 Fax: +66(0) 2677 2222
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5.2 Other Important Information

5.2.1 Major Laws and Regulations related to the Company’s Business Operations

1. Laws regarding Livestock

The Animal Epidemic Act B.E. 2558 (2015) (as additionally revised)
(“Animal Epidemic Act”) stipulates that any business operator trading
or making profit, as a middleman, from “animals” (meaning elephants,
horses, cows, buffalos, goats, sheep, deer, pigs, wild boars, dogs, cats,
poultry (chickens, ducks and geese) and other animals as announced
by the Minister of the Agriculture and Cooperatives Ministry, including
semen for mating and eggs for breeding, or “animal remains” (meaning
the body or parts of the body of a dead animal or anything derived
from live or dead animals, including cooked food or finished artifacts
made from animal remains as announced by the Minister of the Agriculture
and Cooperatives Ministry) shall receive a license from the Office of
the Provincial Livestock and shall comply with the specified criteria,
methods and conditions. In case anyone operates a livestock business
or operates a business as a middleman without a license, he or she
shall be imprisoned for no more than one year, fined no more than
twenty thousand baht, or both. If any business operator does not comply
with the requirements under the Animal Epidemic Act or secondary
related laws, he or she shall be imprisoned for no more than one month,
fined no more than ten thousand baht, or both. The provincial livestock

registrar is authorized to suspend or revoke the license.

Betagro Public Company Limited

Under the Animal Epidemic Act, any business operator who imports
or exports animals or animal remains, or transports animals or animal
remains through the Kingdom shall receive an import or export license
from the Department of Livestock Development. The operator shall
prepare a mark for each animal in advance and shall import, export or
deliver animals or animal remains at the entrance or exit ports as specified
by the secondary law. The operator shall also comply with the criteria,
methods and conditions specified by the Department of Livestock
Development. Any operator who imports or exports animals or animal
remains without a license shall be imprisoned for no more than two

years, fined no more than twenty thousand baht, or both.

In case the wrongdoer is a juristic person, and the managing director,
manager or any person responsible for complying with the Animal
Epidemic Act has instructed, has taken action or has not taken action
which may lead to violation as described above, the said person shall

also be punished as mentioned above.

In operating a slaughterhouse business, the operator shall receive a
license from the Department of Livestock Development or a person
assigned by the Department. According to the Control of Animal
Slaughter for the Distribution of Meat Act, B.E. 2559 (2016), the license

Part 02 | Corporate Governance

Part 03 | Financial Statements Attachment

is valid for five years from the issuing date, and the license holder shall
comply with the criteria and requirements specified in the related laws
or secondary laws. If the operator does not comply with the various
criteria, the officer is authorized to order him or her to take accurate
action. By not following the order mentioned above, the operator’s license
can be revoked, and/or the operator may receive a criminal charge.
In case a licensed slaughterhouse business causes an impact on
public’s health and hygiene, the officer is also authorized to stop the
operation temporarily and orders the operator to take necessary action
to improve or eliminate the cause of the said danger within a specified

period.
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The operator who operates slaughterhouse without a license shall be
imprisoned for no more than three years, fined no more than two hundred
thousand baht, or both. Moreover, any operator not complying with the
specified requirements in the related laws or secondary laws shall be
imprisoned for no more than one year, fined no more than one hundred

thousand baht, or both.

2. Laws regarding Production, Import and Distribution of
Animal Feed

The Animal Feed Quality Control Act, B.E. 2558 (2015) (“Animal Feed
Quality Control Act”) stipulates that anyone who wishes to produce for
sale, import for sale and sell specifically controlled animal feed (meaning
mixed animal feed for sea prawns, fresh water prawns, fresh water fish living
on vegetables or meat, sea fish living on meat, frogs, broilers, laying
hens, native chickens, egg ducks, meat-type ducks, partridges, pigs,
beef cattle and dairy cattle as announced by the Ministry of Agriculture
and Cooperatives regarding Specifically Controlled Animal Feed B.E.
2558 (2015) shall receive a license from the Department of Livestock
Development. If any operator produces or imports specifically controlled
animal feed without a license, he or she shall be imprisoned for no
more than three years, fined no more than sixty thousand baht, or both.
Any operator selling specifically controlled animal feed without a license
shall be imprisoned for no more than six months, fined no more than
ten thousand baht, or both. In case the wrongdoer is a juristic person

and the managing director, manager or any person responsible for

Betagro Public Company Limited

complying with the Animal Feed Quality Control Act for that juristic person has instructed, has taken action or has not taken action which will

lead to violation as described above, the said person shall also be punished as specified above.

According to the Animal Feed Quality Control Act, any licensed operator shall register its animal feed with the Department of Livestock Development
since this evidence is necessary for the production or import of specifically controlled animal feed. If any operator produces or imports specifically
controlled animal feed without registration, he or she shall be imprisoned from one to five years, fined from twenty thousand to one hundred
thousand baht, or both. In addition, any operator selling specifically controlled animal feed without a license shall be imprisoned from six months

to three years, fined from ten thousand to sixty thousand baht, or both.
3. Laws regarding Food Production and Distribution

The Food Act B.E. 2522 (1979) (as additionally revised) (“Food Act”) prohibits any business operator from setting up a plant for food production
or food import for sale without permission from the Secretary General of the Food and Drug Administration (FDA) or a person authorized by the
FDA. Furthermore, the operator shall not produce, import or store food at any other places except those specified in the permit, and shall not
change the production location without permission. If any operator sets up a food production plant or imports food for sale without permission,

he or she shall be imprisoned for no more than three years, fined no more than thirty thousand baht, or both.

The Food Act and related secondary laws also stipulate that business operators shall register specified types of food products such as ready-to-cook
and ready-to-eat products with the Food and Drug Administration. This is to confirm that the said food products have the quality and safety standards
as specified. Additionally, selling and distribution of food products shall follow the criteria and requirements stated in the Consumer Protection

Act, B.E. 2522 (as additionally revised) and related subsidiary laws regarding advertising, labelling, product safety and other consumers’ rights.

The Public Health Act, B.E. 2535 (1992) (“Public Health Act”) stipulates that any business operator wishing to sell food or store food in an area larger than
200 square meters shall receive permission; otherwise, he or she shall be imprisoned for no more than six months, fined no more than fifty thousand
baht, or both. In case the area is less than 200 square meters, the operator shall receive a notification certificate; otherwise, he or she shall be
imprisoned for no more than three months, fined no more than twenty-five thousand baht, or both. In case the wrongdoer is a juristic person and
the managing director, manager or any person responsible for complying with the Public Health Act for that juristic person has instructed, has

taken action, or has not taken action which will lead to violation as described above, the said person shall also be punished as specified above.
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Moreover, in order to guarantee the hygiene of the said operating
location, the local unit is also authorized to issue codes of law regarding
the type of location for selling or storing food; criteria for setting up,
using and maintaining the location where the operator sells or stores
food; criteria for food hygiene; and criteria regarding hygiene conditions
of containers and other appliances. Therefore, any operator who receives
a permit or a certificate to set up a location for selling or storing food

shall comply with the local codes of law as mentioned above.
4. Laws regarding Product and Service Pricing

Under the Product and Service Price Act, B.E. 2542 (1999) (“Product and
Service Price Act”), the Central Committee on Prices of Goods and Services
with the consent of the cabinet is authorized to announce any product or
service to be a controlled product or service. Once the announcement

is made, the Committee is authorized to take the following actions:

a Set the buying and selling price of the controlled product or service
for the buyer to buy at a price not lower than specified or the seller
to sell at a price not higher than specified, or maintain the price

at a particular point

e Specify the highest profit rate per unit of the controlled product or
service which the seller receive from selling the controlled product or
service, or specify the ratio between the buying and the selling
price of the controlled product or service during a particular

trading period

Betagro Public Company Limited

e Set criteria, measures and conditions for compliance regarding
production, import into the Kingdom and export outside the Kingdom,

buying, selling or storing controlled products or services

e Specify the area or period for the enforcement of the Committee’s

announcement

Specify the notification of quantity, storing location, cost, expenses,
production plan, import plan, export plan, purchasing plan, distribution
plan, plan for a change in prices or any other items or discounts,
production process and methods of controlled products and services,

to the officer

Specify the storing of or an increase in storing of controlled products,

and also specify the area and location for storing them

Prohibit or permit export or import of controlled products into a

certain area

@ Order business operators to improve their production efficiency,
import, purchase, distribution or storage of controlled products or

services, as well as stop or reduce expenses set too high

e Arrange for the sharing of buying and selling controlled products or
services, as well as specifying the criteria and conditions for the
said sharing, or specify buying and selling conditions for the controlled

products or services

Part 02 | Corporate Governance
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@ Order that controlled products or services be sold according to
the specified quantity and prices, as well as order that the controlled
products or services be sold to which Government units or persons

as specified by the Committee

0 Prohibit selling, giving, using, moving or changing the condition

of the controlled products or services beyond specified parameters

@ Set measures to prevent hoarding of controlled products or owning

more controlled products than specified

In case any business operator violates or does not comply with the said
criteria and requirements, he or she shall be imprisoned for no more

than five years, fined no more than one hundred thousand baht, or both.

In addition, the Product and Service Price Act prohibits any operator
from taking any action with the intention to reduce or increase the price
inappropriately or cause chaos in the controlled products or services
as specified by the Committee. This Act also prohibits any business
operator from (a) hoarding controlled products with higher quantity in
ownership than announced by the Committee, (b) storing controlled
products at other places not reported to the officer, (c) not bringing out
the controlled products for sale or not selling the controlled products
as usual, (d) refusing to sell or delaying the sale or delivery of controlled
products without appropriate reasons. If any business operator violates
or does not comply with the above-mentioned criteria and requirements,
he or she shall be imprisoned for no more than seven years, fined no

more than one hundred and forty thousand baht, or both
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5.2.2 Foreign Holding Limit

Betagro shares can be transferred freely without any limitation except
when the transfer of those shares causes the Company to have more
than 49 percent of the total sold shares held by foreigners at a particular
period, or the transfer violates the law. For any share transfer which
will lead to the ratio of foreigners holding more shares than specified
above or which violates the law, the Company has the right to deny

that transaction.

Betagro or its subsidiaries normally have only legal disputes related
to its business operations. There are no pending cases in which
Betagro or its subsidiaries are parties to lawsuits and which may have
a negative impact on the Company’s or its subsidiaries’ assets more
than 5 percent of its shareholders’ equity as at December 31, 2025.
In addition, there are no cases which may significantly affect its or its
subsidiaries’ operations where the impact cannot be estimated in
numbers or the cases are not caused by normal business operation

of the Company or its subsidiaries.

BTG has no listed securities in the stock exchange markets of other

countries.

Betagro Public Company Limited

Frequently Contacted

Financial Institutions
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Bangkok Bank PCL
333 Silom Road, Silom, Bangrak, Bangkok 10500
Tel: +66(0) 2230 1477-8 Fax: +66(0) 2626 4545-6

Website: www.bangkokbank.com

Bank of Ayudhya PCL
1222 Rama 3 Road, Bangpongpang, Yannawa, Bangkok 10120
Tel: +66(0) 296-5557 Fax: +66(0) 2683-1298

Website: www.krungsri.com

Kasikornbank PCL
400/22 Phahon Yothin Road, Sam Sen Nai, Phaya Thai, Bangkok 10400
Tel: +66(0) 2222-0000 Fax: +66(0) 2470-1144

Website: www.kasikornbank.com

TMBThanachart Bank PCL
3000 Phaholyothin Road, Jompol, Chatuchak, Bangkok 10900
Tel: +66(0) 2299-1111 Fax: +66(0) 2299-2758

Website: www.ttbbank.com

Siam Commercial Bank PCL
9 Ratchadaphisek Road, Chatuchak, Chatuchak, Bangkok 10900
Tel: +66(0) 2544-1111 Fax: +66(0) 29377931

Website: www.scb.co.th
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6. Corporate Governance Policy

6.1 Overview of Corporate Governance
Policy and Code of Conduct

Betagro conducts its business based on good governance, excellent
management, moral ethics and transparency. All transactions shall be
auditable and free from fraud and corruption. The Company aims to
generate maximum benefits for its shareholders and overall stakeholders

based on a documented operating framework.

The Board of Directors has specified governance guidelines to encourage
competitiveness and excellent performance with consideration of
long-term impact, fair and ethical business operations, as well as
respect for rights and responsibilities for society and environment.
Equal treatment for all groups of stakeholders and ability to adapt to
various changing factors are also considered. Corporate Governance
Principles for Registered Companies 2017 (CG Code 2017) prepared
by the Securities and Exchange Commission were modified into
Betagro’s Corporate Governance Policy. The Board of Directors who
are corporate leaders or the highest responsible persons apply this
policy as a code of conduct to create value for sustainable business.
The Corporate Governance and Sustainable Development Committee
is responsible for overseeing Betagro’s corporate governance. Betagro
has set a corporate governance policy covering eight major codes of
conduct based on CG Code 2017.

Betagro Public Company Limited

Information and details related to Betagro’s Corporate Governance
Policy appear in Attachment 5 (Policies and Guidelines for
Corporate Governance and Business Ethics — “Corporate Governance

Policy”)

6.1.1 Policy and Code of Conduct related to the
Board of Directors

6.1.1.1 Nomination and Remuneration for Directors and

Executives

The Board of Directors has, therefore, appointed a Nomination and
Remuneration Committee consisting of at least three Nomination and
Numeration Directors — most of whom including the chairperson are
independent directors. The Committee’s objectives are to review the
criteria and procedures for nominating persons who are qualified to
hold the positions of Betagro’s and/or its subsidiaries’ directors,
sub-committee directors, chief executive officer and top executives as
specified by the nomination procedure. The Board is also responsible
for reviewing the types and criteria for numeration to the Board of
Directors, sub-committee directors, chief executive officer and top
executives, as well as presenting its opinions at the Board of Directors’

and/or the shareholders’ meetings for further appointments.

In addition, the Board of Directors realized the board diversity and
assessed the Board Skill Matrix including occupations, specialized
skills, gender and age with no limitation in race or nationality. Also, it
specified that at least one non-executive director, who was a person
with experience in the Company’s core business. To specify the
qualifications of directors to be nominated based on the missing skills
required by the Company. In addition, the person to be nominated
must not possess characteristics prohibited by laws and the announcements
of the Securities Exchange of Thailand. The nominated person must
go through the consideration process specified by the Company and
must possess the qualifications according to the criteria concerned

and appropriate for its business operation.
Appointment and Removal of Directors

To appoint and remove directors, the Board of Directors shall consider
the components of the board which must consist of directors who are
qualified, knowledgeable, capable and experienced in various related
fields. These well-qualified directors will help develop and set directions
for the Company’s operations, policies and strategies. They will also
monitor and ensure that its performance efficiently and appropriately
follows the strategic plans and the allocated budget as per the rules,
regulations and provisions of the supervisory bodies, related government
units and the resolutions of the Shareholders’ Meetings. All these

activities shall be done with honesty, integrity and transparency with
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maximum benefits to the Company and its shareholders. Appropriate
internal audit based on the Corporate Governance Code shall also

be put in place.

The Company’s Articles of Association specifies the appointment,

removal or dismissal of its directors as follows:

o The election of the Company’s directors shall be held at the

Shareholders’ Meeting as per the following criteria and methods:
» Each shareholder has an equivalent of one vote to one share.

* To elect directors, each shareholder may vote for one
individual director or many directors at one time as the
Shareholders’ Meeting deems appropriate. However, for
each resolution, shareholders shall cast all the votes they
have. They shall not divide their votes to any individual

directors or groups.

* The vote casting to elect directors shall be based on the
majority vote. In case the votes are equal, the meeting

chairperson shall cast the deciding vote.

e During each annual general meeting, one-third (1/3) of all
directors shall vacate office. If the number of directors cannot
be divided equally into 3 parts, the number of directors which
is closest to one-third (1/3) shall vacate. The directors who have
vacated office may be re-elected. Directors vacating office as

per Clause One in the first and second year is based on a

Betagro Public Company Limited
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voluntary basis. If the number of directors voluntarily vacating
office is less than specified in the first clause, then names shall be
drawn. For later years, directors who remain longest in the office

shall vacate.

e Apart from vacating office by rotation, directors may vacate office upon:

* Death
* Resignation

» Lack of qualifications or possessing prohibited characteristics
as per the Public Company Law and the Securities and Stock

Exchange Law
« Shareholders’ Meeting resolutions

e Court order

e Any director who wishes to resign from their post shall submit a

resignation letter to the Company, and that resignation shall be in @

effect from the day the resignation letter arrives at the Company.
The director who resigns may also inform about his or her

resignation to the registrar.

In case a director’s office is vacant as a result of other reasons
than vacating by rotation, the Board of Directors shall elect a
person with qualifications and without prohibited characteristics,
as per the Public Company Limited Law and the Securities and

Stock Exchange Law, to fill the vacant position at the next Board
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of Directors’ meeting. If the remaining term of the director who
vacates the office is less than two (2) months, the replacing director

shall be in the office for as long as the remaining term.

The Board of Directors’ resolution as per the first clause shall
consist of at least three-quarters (3/4) of the remaining directors’

number.’

In case the number of vacant directors’ posts reaches the point
when the remaining number of directors cannot make a quorum,
the remaining directors’ only duty on behalf of the Board of Directors
is to call the Shareholders’ Meeting in order to elect directors to
replace the vacant posts within one (1) month from the date the
number of remaining directors is less than that of a quorum. The
replacing directors shall be in the office for as long as the remaining

term of the directors they replace.

The Shareholders’ Meeting may resolve to have any directors
vacate the office before the date of their vacating by rotation. The
votes shall not be less than three-quarters (3/4) of the number of
attending shareholders who have the right to vote, and the total
number of shares is not less than half (1/2) of the shares held by

the attending shareholders who have the right to vote.

Directors’ and Executives’ Remuneration

The Board of Directors shall clearly and transparently specify the

remuneration policy. The remuneration shall be at the same level as
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the industry’s, sufficient to attract and maintain directors with required
qualifications. Directors who are assigned additional roles and
responsibilities shall receive appropriate remuneration for their

additional roles and responsibilities.

The Nomination and Remuneration Committee shall consider the format
and criteria for remuneration payment to the Board of Directors,
sub-committee directors, and shall present their opinion at the Board
of Directors’ meeting. The proposal shall be considered and approved

by the General Shareholders’ Meeting every year.

The remuneration for chief executive officer and top executives shall
follow the principles and criteria set by the Board of Directors which
are connected with the Company’s performance and each individual’s
performance. The Nomination and Remuneration Committee shall
consider and present appropriate remuneration to the Board of Directors

for final consideration and approval.

The guidelines for nominating and remunerating directors and executives
by the Nomination and Remuneration Committee appear in Attachment
5 (Policies and Guidelines for Corporate Governance and Business

Ethics — “Nomination and Remuneration Committee Charter”).

6.1.1.2 Management Committee’s Independence

Under the Board of Directors’ structure, at least one third of the total number
of directors — but no fewer than three directors — shall be independent

directors. These independent directors must be independent from the

Betagro Public Company Limited

control of related management and major shareholders, and must not be involved in or hold interests in the Company’s finance and business management.
They must possess all the qualifications as per the specified qualification criteria for independent directors appearing in the announcement of the
Capital Market Supervisory Board on permission to request and permission to offer newly issued shares, and perform within their scope of duties and

responsibilities as specified by the related laws, requirements and/or regulations.

The Board of Directors shall appoint an appropriate person as Chairman of the Board and ensure that the components and the work of the Board
facilitate the use of independent decision making. The purposes are to promote the balance of power between the Board of Directors and the
management, as well as to comply with the Corporate Governance Principles for Registered Companies. Betagro divides roles and responsibilities
between the Board of Directors and Chief Executive Officer clearly for each position resulting in a balance of power, auditability, efficient management

and transparency. Details of each position’s roles and responsibilities are shown below:

Chairman of the Board of Directors
The Chairman of the Board of Directors’ major role is to supervise and support the work of the Board of Directors in compliance with the law and
Corporate Governance.

Board of Directors

The Board of Directors is responsible for setting business directions, policies and strategies in order to generate the highest investment returns and
benefits for shareholders. Its duty is also to supervise and monitor the work of the management to ensure compliance with the specified policies
and strategies as well as the laws, Company’s objectives and Articles of Association — along with the shareholders’ meeting resolutions.

Chairman of Management Committee
The Chairman of Management Committee is authorized to supervise business operations to ensure compliance with the Company’s policies, goals and
objectives under the laws, Company’s objectives and Articles of Association, the Board of Directors’ and the shareholders’ meeting resolutions.

Chief Executive Officer

The Chief Executive Officer is assigned by the Board of Directors to be responsible for the Company’s normal business operation based on the plans
and budgets approved by the Board. The work shall be performed strictly with integrity, honesty and for maximum benefit to the Company and its
shareholders. The President shall not take any action in which he or she has interest or conflict of interest with the Company, its subsidiaries or
associated companies.

Management
The management is responsible for managing business units successfully based on the Company’s business directions, policies and strategies
specified by the Board of Directors. Its’ duty is also to manage daily work and business.
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Furthermore, the Company’s Audit Committee shall be responsible for
auditing and balancing the remuneration, auditing the Company’s
financial reports, internal control and auditing systems to ensure

accuracy, appropriateness and efficiency.

The division of responsibilities above appears in Item 3.2 of the complete
version of Corporate Governance Policy appeared in Attachment 5
(Policies and Guidelines for Corporate Governance and Business Ethics

— “Corporate Governance Policy”).

6.1.1.3 Directors’ Development and New Director Orientation

Directors’ Development

The Nomination and Remuneration Committee is responsible for
preparing and reviewing a development plan for the Board of Directors,
sub-committee directors, chief executive officer and top executives.
The objectives of the plan are to enhance the knowledge and skills of
various committees in line with Betagro’s businesses and circumstances,
as well as to foster understanding of the roles and responsibilities of
directors, businesses, economic conditions, technologies, laws or

criteria related to its businesses.

The Company promotes and supports the Company’s directors and
executives to attend training and seminars to gain more knowledge
and improve their work on a continued basis. These courses are
organized by the Stock Exchange of Thailand, the Securities and

Exchange Commission, and the Institute of Directors (I0OD). In particular,
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the Board of Directors assigns the Company Secretary and the Secretary of the Nomination and Remuneration Committee to coordinate with

and inform directors about the various courses.

In 2025, the Board of Directors and Sub-Committee Directors who have attended the training courses organized by |OD includes:

Director Training

1. Mrs. Tongurai Limpiti Subsidiary Governance Program (SGP 12/2025)

The Board of Directors who have completed training courses from 10D are as follows:

Director Training

1. Mr. Rapee Sucharitakul DCP 1/2000, RCP 12/2005, EDC 1/2012, FGP 6/2013, SBM 1/2017, DLCP 2021,
AACP 41/2021, BMA 6/2023, ESG 0/2023, SGP 9/2024

2. Mr. Winid Silamongkol DAP 188/2021

3. Dr. Thaweesak Koanantakool DCP 21/2002, RCP, DCP Refresher Course

4. Mrs. Tongurai Limpiti DCP 8/2001, DCPU 5/2015, BMD 3/2016, AACP 33/2019, ITG 14/2020, RCP 46/2020,
ELP 23/2021, BNCP 12/2021, SFE 40/2022, BMA 6/2023, SGP 12/2025

. Mr. Tanavong Areeratchakul(2) DAP 149/2018, DCP 305/2021, ELP 25/2022, BMA 9/2024

. Mr. Vanus Taepaisitphongse DCP 70/2006, SGP 1/2022

. Mr. Vasit Taepaisitphongse DCP 306/2021

. Dr. Thanomvong Taepaisitphongse DCP 97/2007, RCC 12/2011, RNG 2/2012

© 0 N O O

. Mrs. Siriwan Intarakumthornchai DCP 94/2007

10. Ms. Piyaporn Taepaisitphongse DCP 308/2021

11. Dr. Premratn Taephaisitphongse DCP 308/2021

DCP = Director Certification Program RCP = Role of the Chairman Program EDC = The Executive Director Course

FGP = Financial Institutions Governance Program SBM = Strategic Board Master DLCP = Director Leadership Certification Program

AACP = Advanced Audit Committee Program BMA = The Board's Role in Mergers & Acquisition ESG = ESG in the Boardroom: A Practical Guide for Board
SGP = Subsidiary Governance Program DAP = Director Accreditation Program BMD = Boards that Make a Difference

ITG = IT Governance and Cyber Resilience Program ELP = Ethical Leadership Program BNCP = Board Nomination and Compensation Program
SFE = Successful Formulation & Execution of Strategy RCC = Role of Compensation Committee RNG = Role of Nomination and Governance Committee
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In 2025, the Company organized training and activities to increase the

potential of the Board of Directors as follows:

a February 25, 2025: Lunch Talk & Sharing Session on the topic
“Unlock potential in the Pet Business” presented by Mr. Somcharn
Suphapitiporn, Chief Operating Officer — Pet Business, and topic
“Exploring the Inter Business” presented by Mr. Worrawut

Vanitkulbodee, Chief Operating Officer — International Business

e March 18, 2025: Lunch Talk & Sharing Session on the topic “Driving
Success: Corporate Strategy for Boards” presented by Mr. Chayadhorn
Taepaisitphongse, President — Animal Nutrition and New Ventures

and Acting Chief Strategy & Innovation Officer

e May 13, 2025: Lunch Talk & Sharing Session on the topic “Harnessing
the power of technology to amplify Betagro’s strengths and drive
future growth” presented by Mr. Tependra Lohumi, Chief Technology
and Digital Officer

e July 22, 2025: Lunch Talk & Sharing Session on the topic
“Operational Excellence & SCM: Key Drivers and Success Factors”
presented by Mr. Paitoon Jiranantarat, Chief Operational Development
& Supply Chain Officer

@ August 11, 2025: Lunch Talk & Sharing Session on the topic
“Maximizing Shareholder Value: CFO Strategies and Insights”
presented by Ms. Dulaya Phuangthong, Chief Financial Officer

Betagro Public Company Limited
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@ October 21, 2025: Lunch Talk & Sharing Session on the topic
“Strategic HR Leadership: The CHRO’S Role in People Transformation”
presented by Ms.Genevieve Siriwan Finet, Chief Human Resources
Officer

e November 10, 2025: Training on the topic “Risk Management
Sharing” - Geopolitical fragmentation and Trend Update, Digital
Trust and Al Governance, Cybersecurity, Emerging Risks and

Investment Governance, presented by KPMG
New Director Orientation

When new directors are appointed, the Company provides orientation
documents which contain useful information for them to perform their
tasks. This information includes the Company’s business operations,
business structure, business operation policies, strategic plans and
scope of authority. They will be briefed by the Chief Executive Officer
and executives, and they will also see the manufacturing processes.
In addition, the Company encourages directors to attend courses and
seminars organized by the IOD and other institutions in order to improve

their job as directors.
In 2025, the Company didn’t appoint a new director.
6.1.1.4 Directors’ Performance Evaluation

The Nomination and Remuneration Committee shall recommend evaluation
methods and conduct the performance evaluation of the Board of

Directors, Chief Executive Officer, various Sub-Committees and top

executives by considering and reviewing the performance every year,
as well as monitoring and summarizing the evaluation results to the
Board of Directors in order to improve efficiency and strengthen the

knowledge and abilities of the Company’s directors.

The procedure to evaluate performance of the Board of Directors

and Sub-Committee Directors is as follows:

0 The performance evaluation of the Board of Directors as a group and
as individual as well as the performance evaluation of all Sub-Committee

Directors shall be conducted at least once a year.

e The Nomination and Remuneration Committee Secretary shall send
a performance evaluation form to the Company Secretary for
further delivery to all directors to evaluate the performance of the

Board of Directors and Sub-Committees in which they hold office.

e Once all directors complete the evaluation form, the Nomination and
Remuneration Committee Secretary shall summarize the results
and present them to the Nomination and Remuneration Committee

and the Board of Directors.

Based on the evaluation performance criterion, 5 in each category

is the highest score with details as follows:

Score more than 4 means “Very Good”

Scores equal to or less than 4 means “Good”
Scores equal to or less than 3 means “Fair”

Scores equal to or less than 2 means “Need Improvement”
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The evaluation criterion for the Board of Directors as a group is

based on the evaluation of 5 categories as follows:

0 The structure and qualifications of the Board of Directors are

appropriate and enable the Board to perform its duties efficiently.

e The Board of Directors’ meetings are held and enable its members

to perform their duties during the meetings efficiently.

e The roles, duties and responsibilities of the Board of Directors are
given priority, and there is sufficient time for the Directors to

consider, review and perform actions.
e Relationship with the management
e Self-development of the directors and executives

The performance evaluation criterion for the Board of Directors as an
individual is divided into 4 categories as follows:

c The Board of Directors’ meetings are held and enable its members

to perform their duties during the meetings efficiently.

e The roles, duties and responsibilities of the Board of Directors are
given priority, and there is sufficient time for the Directors to consider,

review and perform actions.
e Relationship with the management

@ Self-development of the directors and executives
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The performance evaluation criterion for Sub-Committees as a group
is divided into 3 categories as follows:

0 The structure and qualifications of the Sub-Committee are appropriate

and enable the Sub-Committee to perform its duties efficiently.

e The Sub-Committee’s meetings are held and enable directors to

perform their duties during the meetings efficiently.

e The roles, duties and responsibilities of the Sub-Committee are
given priority, and there is sufficient time for the directors to

consider, review and perform actions.

The performance evaluation criterion for Sub-Committees as an
individual is divided into 3 categories as follows:

0 The structure and qualifications of the Sub-Committee
e Meetings of the Sub-Committee

e Roles, duties and responsibilities of the Sub-Committee

6.1.1.5 Governance and Management Policy for Subsidiaries

and Associated Companies

Betagro has set a Governance and Management Policy for its subsidiaries
and associated companies in order to specify both direct and indirect
measures and mechanisms. The objectives of the policy are to supervise
and manage its subsidiaries and associated companies’ businesses,
and to ensure that its subsidiaries and associated companies conform

to the specified policies, measures, mechanisms and related laws as

they are units of the Company. Details of the implementation under this

policy are as follows:

a Appointment of Persons as Directors or Executives in Subsidiaries

or Associated Companies

Betagro will appoint persons who are its representatives to be directors
or executives at each subsidiary, and will make an effort to appoint
persons who are its representatives to be directors or executives
at each associated company based on its shareholding ratio in the
said subsidiary or associated company. The appointed persons are
responsible for supervising and ensuring that the subsidiaries and/
or associated companies run their businesses in compliance with
the law, Corporate Governance Policy and other policies, as well
as Betagro’s goals, vision, medium-term plan and efficient growth
strategic plan. The exception is when the Board of Directors considers
that the committee and management structure with the number of
persons who are directors or executives at the subsidiaries and/or
associated companies accounting for less than the Company’s
shareholding ratio in the said subsidiaries and/or associated companies
will (a) have no impact on the power of the Company to set policies
and implementation guidelines for significant matters or matters that
may affect the finance and performance of the subsidiaries and/or
associated companies, or (b) create an appropriate balance of
power in the said subsidiaries and/or associated companies, or (c)

be for business reasons including the consideration of contract
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parties and related stakeholders, or (d) comply with the agreement

based on business venture or investment contracts signed (if any).

In cases specified by related laws, Betagro shall propose to the
Company’s Board of Directors’ meeting to appoint its representatives
to hold positions in the said subsidiaries and/or associated companies.
In so appointing, the Company’s Board of Directors shall take into
consideration overall factors, business reasons and appropriateness

of each subsidiary and/or associated company.

Matters required approval from the Company’s Board of Directors’
and/or shareholders’ meetings before subsidiaries conduct
transactions or take any actions in the scope of assets acquisition

or disposition or related parties’ transactions

If subsidiaries conduct any transactions or take any actions which
are within the scope of assets acquisition or disposition as announced
by the Capital Market Supervisory Board regarding assets acquisition
or disposition or related parties’ transactions, the Company is
responsible for requesting approval from the Board of Directors’
meetings and/or the shareholders’ meetings before carrying out such
transactions. Subsidiaries can conduct such transaction or take such
action only after they have received approval from the Company’s

Board of Directors’ meeting and/or shareholders’ meeting.

Betagro Public Company Limited
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Q Business Monitoring and Disclosure of Subsidiaries’ and

Associated Companies’ Information

Betagro will ensure that subsidiaries comply with corporate
governance, make financial reports, set up internal control and
risk management systems, a fraud prevention system and other
necessary systems. It will regularly review performance reports
from its subsidiaries and/or associated companies, and will
specify necessary plans and practices to make sure that its
subsidiaries and/or associated companies operate their businesses
in line with the related plans, budgets, policies and criteria.
In addition, it will ensure disclosure of information on performance,
financial status, related parties’ transactions, transactions with
possible conflicts of interest, assets acquisition or disposition
transactions, and other significant transactions, as well as investment
with other business operators, to the Company through monthly

or quarterly performance reports as specified by the Company.

In cases specified by related laws, the Company will monitor and
ensure that the directors and executives appointed to represent
the Company and holding a director or executive position in the
said subsidiary or associated company perform their duties
responsibly in compliance with the laws and the Company’s

objectives, Articles of Association and policies.

Part 02 | Corporate Governance
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@ Use of Subsidiaries and Associated Companies’ Internal

Information

Subsidiaries’ and/or associated companies’ directors, executives,
staff and contract workers including the spouses and minor children
of the said persons shall not use information not yet disclosed to
the public, which may or may not have a significant impact on the
Company'’s securities price change, which may be obtained from
doing their work or any other ways for their own or others’ benefits

directly or indirectly, and with or without compensation.

The said persons are responsible for strictly complying with the
Securities Act and the Conlflict of Interest Prevention Policy
(appearing in Item 6.1.2.4). The Company has set measures to
manage internal information in Betagro Code of Ethics (A complete
version of Betagro Code of Ethics appears in Attachment 5
(Policies and Guidelines for Corporate Governance and Business
Ethics — “Betagro Code of Ethics”). Information shall be stored in
a safe place and retrieved for use as required by the Group while
every employee shall protect and maintain internal information

from being used or disclosed externally without permission.

In addition, to prevent directors and executives from using its
internal information for their own benefit, Betagro assigns the
Company Secretary to inform the Board of Directors, executives
and related internal persons to be careful when trading its securities

during the financial statement review period. This is to prevent
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securities trading by using internal information. Details appear in
Attachment 5 (Policies and Guidelines for Corporate Governance
and Business Ethics — “Scope of Authority, Duties and Responsibilities

of the Company Secretary”).
6 Transactions of Persons with Interests

Directors and executives who are Company'’s representatives at
its subsidiaries and/or associated companies shall comply with
the policy to prevent conflicts of interest. They shall also ensure
that no one with interests in any matter or conflicts of interest with
the subsidiaries and/or associated companies, be it directly or

indirectly, takes part in the approval of that matter.

A complete version of the Corporate Governance and Management
Policy for Subsidiaries and Associated Companies appears in
Attachment 5 (Policies and Guidelines for Corporate Governance
and Business Ethics — “Corporate Governance and Management

Policy for Subsidiaries and Associated Companies”).

6.1.2 Policy and Code of Conduct related to
Shareholders and Stakeholders

Betagro is committed to operating its business with good corporate
governance. Thus, it has set a policy and code of conduct related to
shareholders and stakeholders in its Corporate Governance Policy,
a policy to prevent conflicts of interest, and an anti-corruption policy.

The key guidelines in these policies are:

Betagro Public Company Limited
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6.1.2.1 Promotion of Innovation and Responsible Operation

Betagro’s Board of Directors puts priority on and supports creation of
innovation which will generate business value while creating benefits
for all related stakeholders. It operates business with responsibility for
society and the environment through the promotion of actions that will
help create value for the Company based on the changing environment.
These actions cover setting its business model, product and service
design and development concept, production process and work

procedure analysis and improvement, and cooperation with its partners.

The Board of Directors shall monitor and ensure that the Company’s
Management operates business with social and environmental responsibilities.
This reflects in its operating plan to ensure that all parties operate in

line with Betagro’s objectives, main goals and strategies.

The Board of Directors shall monitor the Management’s efficient and
effective allocation and management of resources with consideration
to the impact and resources development of the entire value chain to

sustainably achieve the Company’s objectives and main goals.

The Board of Directors shall put in place a framework for corporate
technology information governance and management based on the
Company’s needs. It will also ensure that information technology is
used to increase business opportunities, improve operations and risk
management so that the Company can achieve its main objectives and

goals.
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The Promotion of Innovation and Responsible Operation appears in

Item 5 of the complete version of Corporate Governance Policy in the

attached Attachment 5 (Policies and Guidelines for Corporate Governance

and Business Ethics — “Corporate Governance Policy”).

6.1.2.2 Maintenance of Financial Credibility and Disclosure

of Information

The Board of Directors shall be responsible for overseeing that the

financial reporting and information disclosure are accurate, sufficient

and timely as per the related criteria, standards and practices. This

includes immediate disclosure and reporting of important information,

wide coverage of information distribution to the public, timely explanation

of any rumors or information which may impact stock trading and no

disclosure of promotional information without appropriate reasons.

Details are shown below:

The Board shall monitor to make sure that the Company has sufficient

financial liquidity and ability to pay debits.

In case the Company encounters financial issues or is likely to face
issues, the Board shall ensure that the Company has solution plans
or other mechanisms to solve such problems with consideration to

the stakeholders’ rights and reasonability

The Board of Directors shall supervise the Management on the
establishment of an investor relations unit responsible for communicating

and publicizing information useful to the Company’s shareholders,
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investors, analysts and other related persons in an appropriate,

equal and timely manner.

* The Board shall also promote the use of information technology for
information disclosure. In addition to disclosing information based
on the specified criteria and through the Stock Exchange’s channels,
the Board of Directors will ensure that up-to-date information is
disclosed in both Thai and English through other channels such as

the Company’s website.

The Company clearly specifies responsible persons for disclosure of

information in various scenarios as follows:

e The Chief Executive Officer and the Chief Finance Officer shall be

responsible for disclosing the Company’s information.

+ The Company Secretary and Investor Relations Officer shall be

responsible for preparing documents to disclose information via
the Stock Exchange of Thailand’s news system, preparing Form
56-1 One Report and acting as a contact person with the Stock
Exchange of Thailand and the Securities and Exchange Commission.
For the Company’s information, shareholders can contact the
Investor Relations department at Tel. 0 2-146-1666 or at email:
ir@betagro.com, and contact the Company Secretary at email:

cso@betagro.com

» The Central Accounting Office shall be responsible for preparing

documents to disclose financial information, explanations and
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analyses on the Management’s performance and financial status.
The Company discloses information via its website for convenience,
easy access and contact with its shareholders, investors, interested

persons and public.

The Maintenance of Financial Credibility and Disclosure of Information
appears in Item 7 of the complete version of Corporate Governance
Policy in Attachment 5 (Policies and Guidelines for Corporate Governance

and Business Ethics — “Corporate Governance Policy”).

6.1.2.3 Promotion of Shareholders’ Participation, Communication

and Use of Rights
Shareholders’ Rights

The Board of Directors realizes the importance of shareholders’ rights
and encourages the shareholders to exercise their rights and not to
violate other shareholders’ rights. The Company believes that its shareholders
have the right to control the Company by electing directors to perform
duties on their behalf. The shareholders also have the right in the
decision making of the Company’s policies and major changes at the

general shareholders’ meeting.

With the reasons above, the Company holds shareholders’ meetings
in order to promote and encourage its shareholders to exercise their
rights without limitation or any action that violates or deprives the rights
of the shareholders. The Company shall take action to ensure the

shareholders receive information about the Company sufficiently and
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timely. The shareholders also have the right to give their proxy to

another person to attend the meeting and cast the vote on their behalf.

Moreover, they have the right to express their opinions and make

inquiries at the meeting. The Company also has a policy to encourage

institutional investors to attend meetings and cast their vote for maximum

benefits to the shareholders.

Shareholders’ Basic Rights

One of the Company’s key policies is to fairly and consistently maintain

its shareholders’ eligible basic rights as specified by the law. It promotes

and provides convenience for shareholders to exercise their following rights:

Right to trade the securities they are holding

Right to have a share in the profit or dividend equally

Right to receive information about the Company sufficiently, timely

and appropriately for their decision making

Right to register securities ownership, change in securities holding
or transfer the rights of their securities. The Company has assigned
Thailand Securities Depository Co., Ltd. (TSD) to be its securities
registrar responsible for depositing the Company’s securities, storing
and regularly updating shareholders’ information. TSD is also a
service provider for the Company’s shareholders and the service
includes issuance, deposit and withdrawal of share certificates,
transfer and receiving the transfer of shares, as well as remitting

various rights and benefits to shareholders. Shareholders can
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contact TSD Call Center directly at 02-009-9999. Currently, TSD is
offering Investor Portal service in order to provide shareholders’
information via Internet. Shareholders can apply for this service at

https://ivp.tsd.co.th/signin.

Right to attend and cast their vote at the shareholders’ meetings.
The Company puts strong emphasis on holding an Annual General
Shareholders’ Meeting and encourages all of its shareholders to
attend so that they, as a business owner, can learn about the
Company’s performance and compliance with specified policies.
They can also participate in major decision making such as revision
of the Company’s Articles and Memorandum of Association,
capital decrease and/or capital increase, as well as special
approval items. In addition, holding shareholders’ meetings is a
duty and responsibility of the Company as per the law and guidelines
appeared in the AGM Checklist prepared by the Thai Investors
Association, and the meetings shall be organized with transparency,
accuracy, completeness and maximum benefits to all shareholders

and parties involved.

Opportunities to propose meeting agenda for the Shareholders’
Meeting and names of persons to be considered for election as

directors
Right to elect and remove individual directors

Right to consider directors’ remuneration
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* Right to appoint and set remuneration for an independent auditor

* Right to give a proxy to another person to attend a meeting and

cast the vote on their behalf

* Right to express opinions, recommendations and make inquiries

at the Shareholders’ Meetings
Shareholders’ Meeting

e Opportunity to propose meeting agenda for the Shareholders’
Meeting and names of persons to be considered for election as

directors

The Company provides an opportunity for shareholders who hold
shares and have the right to cast their vote to unite. Their combined
votes shall not be less than 5 per cent of the Company’s total shares
with the right to vote, be it from one individual shareholder or many
shareholders combined. Once this rule is met, the shareholders
can propose significant matters which should be included in the
meeting agenda of the Shareholders’ Meeting and propose the
names of the persons with appropriate knowledge, ability and
qualifications to be elected as the Company’s directors. With
sufficient time allocated, shareholders can send their proposal to
the Company in advance before the Shareholders’ Meeting is held
as per the specified format and method. As for the meeting agenda,
the Board of Directors shall consider whether each item is appropriate

to be included in the agenda and inform the shareholders in the
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meeting invitation. Regarding the proposal of the persons to be
considered for election as directors, the Nomination and Remuneration
Committee shall take them into their consideration and propose its
opinion to the Board of Directors for further consideration and
recommendation to the shareholders at the Shareholders’ Meeting.
For matters without consent from the Board of Directors and/or the
Nomination and Remuneration Committee, the Company shall
inform the shareholders and explain the reasons at the Shareholders’
Meeting as well as publicize them via its website or other

appropriate communication channels.

The Company provided an opportunity for its minor shareholders
to propose any additional agenda item for the Shareholders’ Meeting
in 2025, and to propose the names of the persons with appropriate
qualifications for election as directors in advance from 1 November
to 31 December 2025. The Company disseminated the said
information on its website so that the shareholders knew their rights
and the method to propose any additional agenda item. It also
specified the deadline for submitting any additional agenda item
and proposing the names of persons with appropriate qualifications
for consideration and election as directors. The Company also
disseminated information via the Stock Exchange of Thailand’s
news system and its own website so that the shareholders knew in
advance about their rights. When the deadline arrived, no shareholder
proposed any additional agenda item nor the names of persons to

be considered for election as directors.
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Determining the date, time and location for the Shareholders’

Meeting

The Board of Directors holds the Shareholders’ Meeting once a year
within 4 months from the last day of the Company’s accounting year.
In case of necessity and urgency to propose a special agenda item
which has an impact on the shareholders’ benefits or involves terms
and conditions, rules or criteria that require consideration and
approval from the shareholders, the Company shall call an Extraordinary

Shareholders’ Meeting, depending on each case.

In 2025, the Company held the Annual General Shareholders’ Meeting
for 2025 on 22 April 2025 at 13.30 hours via electronic media (e-AGM)
by broadcasting live from the meeting room on the second floor of
BETAGRO Tower, 323 Moo 6, Vipavadee-Rangsit Road, Kwang
Thung Song Hong, Khet Laksi, Bangkok 10210. All 11 Board members
attended along with the Chief Executive Officer, the Chief Finance
Officer, the Company Secretary, the auditors and the legal advisors
in order to answer questions on various matters from the shareholders.
During this Shareholders’ Meeting, the Company used the service of
Online Asset Co., Ltd. (IR Plus), a provider of meeting control systems.
This provider has assessed the system’s compliance with the
Electronic Transactions Development Agency (ETDA) and has
received certification for electronic meeting control systems. IR Plus
was responsible for organizing the meeting, recording minutes,
managing information security according to international standard

ISO 27001, and collecting and processing votes for this meeting.

Betagro Public Company Limited
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Delivery of the Meeting Invitation

One of the Board of Directors’ policies is to enable its shareholders to
participate in the decision making; thus, shareholders shall receive
sufficient and appropriate information and have enough time to study
it before the meeting. Therefore, the Company clearly informed the
shareholders about the date, time, meeting conduct, meeting agenda
and other related information. The objectives and reasons for each
agenda item were also clearly specified. Besides, the Board of Directors’
opinions on each agenda item to be proposed at the meeting were
identified and communicated to the shareholders via the Stock
Exchange of Thailand’s channels on the day when the Board of
Directors resolved to call an Annual General Shareholders’ Meeting
for 2025. In addition, advertisement on the meeting invitation along
with telephone numbers for further information or inquiries was placed
from 9 to 11 April 2025 for three consecutive days and no less than

three days before the meeting date as per the Public Company Act.

In 2025, the Company prepared a meeting invitation in both Thai
and English, and sent it to all shareholders on March 24, 2025 to inform
them at least 21 days in advance before the day of the meeting. It
also posted details of the Shareholders’ Meeting invitation along with
supporting information on each agenda item on its website (www.
betagro.com) on March 20, 2025 to inform them at least 28 days in
advance before the meeting so that the shareholders have sufficient

time to study and understand important matters. Telephone numbers
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were also provided for further inquiries or information. The documents

sent along with the meeting invitation consisted of the following:

0 The 56-1 One Report which contained information on the Company’s

operation policy, business operation and performance in the past
year, as well as financial statements along with footnotes to the
financial statements and the auditor’s report. All this information

was sent in the QR Code format to all shareholders.

g Profiles of directors retiring by rotation and nominated for re-election

as directors

@ Information on the Company’s auditor in 2025
e Proxies — Form A, Form B and Form C

@ Biography of independent directors whom the Company proposed

to receive the proxies from the shareholders

@ Definition of independent directors

e Procedures for Participation in the 2025 Annual General Meeting

of Shareholders through Electronic Media (E-AGM)

@ Manual for using electronic system to attend the Shareholders’ Meeting

@ Articles of Association related to the Shareholders’ Meeting and voting

@ Privacy Notice

m Details of the agenda proposed to the Shareholders’ Meeting for

consideration
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The Company assigned TSD, the securities registrar, to be responsible

for sending the meeting invitation to the shareholders.

Giving a proxy to another person to attend the Shareholders’

Meeting and cast the vote on the shareholder’s behalf

In case any shareholders could not attend the meeting by themselves,
the Company provided an opportunity for them to give a proxy to
another person or an independent director to attend and cast the
vote on their behalf. The shareholders filled in Form B Proxy in which
they could also set a voting direction as per the proxy details which
the Company sent to the shareholders with the meeting invitation.
For the shareholders’ convenience, they could also download the

proxy form from the Company’s website.
Attending the meeting and registration

The Company prepared registration service for shareholders to
notify their intention to attend the meeting in advance via scan QR
code or IR Plus AGM application from 4 April 2025 for 18 days
before the meeting date. The Company gave all details in writing
in the meeting invitation in advance. The shareholders who registered
to attend the meeting after it had started could attend the meeting
until it was adjourned. The Company did not limit the right of the
shareholders to attend the meeting in order to cast their vote on
the agenda item which was in the process of consideration and

was not yet resolved.

Betagro Public Company Limited
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During the meeting

Before the Annual General Shareholders’ Meeting for 2025, the
Chairperson of the Board of Directors who acted as the meeting
chairperson assigned the Company Secretary to introduce the
Board of Directors, all Sub-Committees, the management, the
auditor and the legal advisor who attended the meeting (both their
name and position in detail), the quorum, the criteria for vote casting
and vote counting of each agenda item. This was done as per the
practice for holding Shareholders’ Meetings of listed companies in
the Stock Exchange of Thailand. Details were pointed out that for
resolution of each agenda item, each shareholder’s one share was
equal to one vote. Before casting the vote on each agenda item,
shareholders would be asked. If any shareholders or those who
held a proxy disagreed or refrained from voting on any agenda
item, they would press the button “Disagree” or “Refrain from
voting” within the specified time. If the shareholders did not cast
their vote within the specified time, that item would be considered
approved. However, if there was still time remaining for voting on
such item, the shareholders could go back and revise their voting
within the specified time. If no shareholder disagreed or refrained
from voting, that agenda item would be considered resolved
unanimously. After that, the result of the vote counting would be
informed to the meeting before the end of each agenda item. The
Company invited a legal advisor from Seri Manop and Doyle

Co., Ltd. to attend the meeting as a neutral person responsible for
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investigating the vote counting to ensure transparency and accuracy

as per the provisions and the regulations of the Company.

The Company ran the meeting according to the sequence of the
agenda written in the meeting invitation and sent to the shareholders
with accurate, clear and complete information on each agenda
item to be resolved at the meeting. The Company prepared for the
voting, clearly recorded the meeting resolutions and the number
of votes received for each agenda item in the shareholders’ minutes
of meeting — how many shareholders agreed, disagreed, refrained
from voting and voided ballots. The Company provided opportunities
for its shareholders to ask questions on each agenda item. If any
shareholders would like to express their opinions or make
recommendations to the Company, they could do so under the item
of “Any other matters”. The Company assigned the Company
Secretary to record and prepare minutes of meeting in detail for
submission to the shareholders after the meeting via the Stock
Exchange of Thailand’s channels and the Company’s website for

reference.

After the meeting

The Company disclosed the resolutions of the Annual General
Shareholders’ Meeting for 2025 via the Stock Exchange of
Thailand’s news system in the same evening after the meeting (22
April 2025) and sent a summary report on the meeting resolutions

detailing the vote casting result along with the scores — “Agree”,
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“Disagree”, “Refrain from voting” and “Voided ballots” for each of
the agenda item. The Company Secretary also sent the minutes of
meeting which contained details and inquiries from the shareholders
on each agenda item to the Stock Exchange of Thailand within 14
days (24 April 2025) and disclosed the meeting minutes and the

voting details on the Company’s website.

Fair and Equal Treatment to All Shareholders

The Company put emphasis on fair and equal treatment to all shareholders

including minor and foreign shareholders of all gender, age, ethnicity,

nationality, religion, belief, social status or political opinion to create

shareholders’ confidence in investing.

It set the following guidelines to maintain shareholders’ rights and

equality:

The right to vote in the shareholders’ meeting was based on the

number of shares held with one share equal to one vote.

Information was disseminated via the Company’s website to enable

the shareholders to have access to it sufficiently and timely.

In case there were related transactions which needed disclosure
to or approval from the shareholders as per the provisions of the
Securities and Exchange Commission (SEC) before making such
transactions, the Company clearly disclosed details and reasons
for those transactions, names and relationships of related persons,

pricing policy and transaction value as well as opinions from the

Betagro Public Company Limited
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Board of Directors on such transactions. It also disclosed such
information in the 56-1 One Report that the related party transactions
were made fairly with consideration to maximum benefits for the

Company similar to the Arm’s Length Basis.

Opportunities were provided for shareholders to propose the names
of the persons to hold director posts and the meeting agenda in
advance before the day of the shareholders’ meeting. Details were
publicized on the Company’s website for 2 months until the last day

of the Company’s accounting period.

Atthe Shareholders’ Meeting, the Company conducted the meeting
according to the agenda, and no additional agenda item was

included without informing the shareholders in advance.

The Company provided convenience for those shareholders who
could not attend the meeting in person by sending Form B Proxy

to them with the meeting invitation.

In the meeting invitation, the Company specified the documents/
evidence and advice to the shareholders on the steps in sending
their proxy so that they could prepare it correctly and avoid any

problem for the ones who received their proxy to attend the meeting.

In electing directors, the Company specified that each shareholder
used all of his/her available votes to elect one person or many to be

directors. Shareholders could not divide their votes to the person or persons.

The Company publicized the meeting invitation on its website in

advance on 20 March 2025 and advertised it in newspapers in

Part 02 | Corporate Governance

Part 03 | Financial Statements Attachment

advance for three consecutive days from 9-11 April 2025, no less

than 3 days before the meeting.

The Company sent the meeting invitation and supporting documents
in English to foreign shareholders for their convenience. This was
because it realized that all shareholders had equal rights to use

their rights as shareholders.

The Company set measures to prevent the misuse of internal information
by related persons. The directors and management as well as their
spouses and children who are not yet of legal age had to report
the change in their stock holding to the Securities and Exchange
Commission within three days from the day they bought, sold,
transferred or received the transfer. The Company also prohibited
directors, management or work units with internal information to
use it for the benefits of their own, their relatives or their friends. In
addition, they were not allowed to disclose such information to
outsiders or persons without related duties before the information
was due to be disclosed to the public. The objective of such

measures was to prevent the misuse of internal information.

The Company informed the directors and executives that it's their
duty to report the stock holding in their own company, the stock
holding of their spouse and their children who are not yet of legal
age, as well as the change in such stock holding to the Securities
and Exchange Commission as per Section 59 and the provision on

penalty specified in the Securities and Stock Exchange Act, B.E. 2535.
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Engagement Promotion and Communication

In 2025, the Company participated in the activity called “SET Opportunity
Day” organized by the Stock Exchange of Thailand to disseminate
information to investors. The Company also held Analyst Meetings to
present its quarterly performance to analysts from various institutions
and regularly sent out press releases to update on its progress. Details

can be summarized as follows:

Activity Number of Activity (Time)

SET Opportunity Day 4
Analyst Meeting 5
Roadshow 1
Company Visit 5
Site Visit 1

The Promotion of Shareholders’ Participation, Communication and Use of
Rights appears in Iltem 8 of the complete version of Corporate Governance
Policy in Attachment 5 (Policies and Guidelines for Corporate Governance

and Business Ethics — “Corporate Governance Policy”).

6.1.2.4 Conflict of Interest Prevention Policy

a Betagro considers transparent reporting very important for the benefit of
the Company, and it also puts high priority on preventing transactions
that may cause conflicts of interest, inter-party and related parties’
transactions. To do so, it has specified a code of conduct, prohibition and

various points to consider so that its directors, executives and staff will
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understand and comply with the Conflict of Interest Prevention Policy.
Under this policy, the Company’s Board of Directors, management and/
or staff (depending on each case) shall comply with the related requirements
or points for consideration as follows: immediately disclose and send
information on their own interest and related persons to the Board of
Directors to inform about the relations and transactions with the Company
and its subsidiaries in a way that may cause conflicts of interest before
conducting such transactions. Betagro has specified that its Company
Secretary shall be responsible for surveying the transactions with interest
regularly at the end of every year. The survey shall be conducted at least
once a year on the Company’s Board of Directors, management and/or
persons involved, and the results shall be presented to the Audit
Committee and the Board of Directors for information. In addition, the
Company publicized its policies and practices on such matters via email
to everyone in the organization. In 2025, it did not find any misconduct

and was never warned about such matters from the supervisory bodies.

g Avoid inter-party or related party transactions with oneself and/or
any other persons who may have conflicts of interest or may be
related or which may cause conflicts of interest with Betagro and
its subsidiaries. In addition, no action which may be in conflict with
the interests of the Company and/or its subsidiaries or which is in
one’s own interest and/or the interest of related persons shall be
taken, and the Company’s Business Ethics shall be strictly complied

with.

@ The following actions which will result in the Company’s directors,
executives and/or related persons receiving financial benefits apart
from what they normally receive or which will cause damage to the
Company or its subsidiaries are assumed to be actions in significant

conflict with the Company’s and its subsidiaries’ interests.

(a) Transactions between the Company or its subsidiaries with the
Company’s directors, executives or related persons which do
not comply with the related criteria on inter-party or related

party transactions

(b) Using the Company’s or its subsidiaries’ information which one
knows, except for the information previously disclosed to the

public in general

(c) Using the Company’s or its subsidiaries’ assets or business
opportunities which violate the criteria or general code of conduct

as prescribed by the Capital Market Supervisory Board
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e In case the inter-party or related party transactions are normal
transactions based on a trade agreement with common trade terms
and conditions as wise people will enter with general parties in a

similar situation, and trade bargaining power without the influence
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guidelines, as well as the regulations and criteria of the Capital
Market Supervisory Board, the Securities and Exchange Commission

and the Stock Exchange of Thailand.
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the Company or its subsidiaries. Holding shares or being directors or
executives or advisors in other companies are permissible if such
shareholding or position is not in conflict with the interests and the work

of the Company or its subsidiaries, and is in compliance with the

@ A clear operating system shall be set up to reflect that the subsidiaries

from being shareholders, directors, executives or related persons . . . . . criteria specified in the Public Company Limited and Securities laws.

are equipped with a system to continually and credibly disclose

as approved by the Company’s Board of Directors, such transactions ot . anifcant t . ased " o

information on significant transactions based on the specifie i i

shall be summarized and sent to the Audit Committee and the Board - . 6.1.2.5 Prevention on the Use of Internal Information

. _ . o criteria. Channels shall also be created for the Board of Directors

of Directors for information, and opinions shall be sent quarterly e . The Company set the following mechanism to prevent the use of internal
. and management to have access to the subsidiaries’ information

when such transactions are made. : . . . . information which has not yet been disclosed for one’s own interests
in order to efficiently monitor their performance and financial status,

transactions between the subsidiaries and the Company and its orothers”

@ For other inter-party or related party transactions which are not
management, and the subsidiaries’ SigniﬁCant transactions. 0 The Company’s direc‘[orS, managemen‘[’ emp|oyees and workers

normal transactions, the Audit Committee shall consider and give

its opinions on the need for and price appropriateness of such
transactions before making them. In addition, such transactions
shall be made in line with related criteria on inter-party or related
party transactions under the Stock Exchange’s law and the

Company’s policy on inter-party and related party transactions.

@ The Board of Directors shall supervise the Company and its
subsidiaries to ensure compliance with and disclosure of information

as specified in the Stock Exchange’s regulations and other related laws.

e The Board of Directors is responsible for supervising the Company
and its subsidiaries to have a sufficiently efficient and strict internal
control system. This is to ensure that the Company and its subsidiaries
operate business in line with the various policies, Articles of

Association, laws and registered companies’ corporate governance

Betagro Public Company Limited

Additionally, a mechanism to audit such system of the subsidiaries
shall be set up so that the Company’s independent directors, audit
directors and internal auditors can directly access information and
report the operating system audit results to the Company’s Board
of Directors, Audit Committee Directors and management to ensure
that the subsidiaries regularly operate business according to the

established operating system.

@ The Board of Directors and management shall not participate in

the expression of their opinions and approval of the matters in which

they have direct or indirect interests or conflicts of interest.

@ Avoidance shall be made in holding shares, being directors,

executives or advisors in the companies which operate similar

businesses or are competitors or may have conflicts of interest with

shall maintain the confidentiality and/or its internal information. It
prohibits the units which have knowledge of internal information to
disclose it to other unrelated parties or persons, be it directly or

indirectly and with or without benefits in return.

@ The Company limits the number of people who have knowledge of

internal information, particularly information on the Company’s

financial status and performance before disclosing it to the public.

e The Company ensures that its directors and management understood

their responsibility for reporting the stock holding of their own, their spouse
and their children who are not yet of legal age, as well as reporting any
change in the stock holding to the Securities and Exchange Commission
as per Section 59 and the provision on penalty of the Securities and Stock

Exchange Act, B.E. 2535. The Company also prohibits its directors,
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management and any persons who have knowledge of internal ~ 6.1.2.6 Anti-Corruption Policy (e) Companies, representatives, partners, contract parties or any

information to take any action which violates Section 241 of the Act. persons acting on behalf of Betagro are responsible for

The objectives of the Anti-Corruption Policy set by Betagro are to create

the opportunity to know the Company’s internal information shall ~ and to be the guidelines for specifying the criteria and code of conduct (f) For Betagro’s partners or contract parties who violate and do
refrain from trading stock during the period of 30 days before the to prevent corruption and set violation penalties with the following key not comply with this Policy, their contract with the Company
release of the financial statements or major information which may ~ Messages. shall be terminated.

affect the stock price. They shall not trade the Company’s stock 0 Anti-Corruption Policy (g) If stakeholders suffer damage due to Betagro’s and/or its

until 24 hours after the release of all such information to the public

(a) Betagro’s policy is to comply with the laws and standards personnel’s lack of compliance with the laws, Betagro is

(Blackout Period). The Company Secretary shall announce the

related to anti-corruption in both Thailand and other countries willing to listen to those comments or complaints. It is also

Blackout Period via email with a pop-up on everyone’s computer

in which it operates, as well as conforming to the Betagro ready to find facts for immediate and appropriate correction

screen. If there is any violation of such matter, the Company shall . . . .
Code of Ethics. and improvement as well as specify recurring prevention

consider it a disciplinary misconduct and shall consider the o » . . . .
P y guidelines. In addition, it shall consider fair and appropriate

enalty on a case-by-case basis. b) Betagro and its personnel shall not take part in fraud or ,
P Y y | (©) d P P compensation for the damage done to the persons based on

, , corruption by demanding, receiving or paying bribes to a
In 2025, the Company was not found about trading stock of the directors the cause of such case.

, , person or juristic person involved with corruption.
and management during the blackout period and was not warned

about any use of internal information by the supervisory body. (c) Betagro’s personnel shall be aware of their roles, duties and

responsibilities for understanding the anti-corruption policy

(h) Betagro is fair to and protects those who refuse to play any
role in cases of corruption or who notify the Company of

_ S _ o cases of corruption. It shall not penalize or cause any negative
and seriously putting it into practice to prevent corruption in . . _
impact on the directors, executives or staff who refuse to
all activities. The aim is to create a corporate culture which o , _
. o o _ participate in corruption —even though such refusal may result
emphasizes responsibilities for the organization, society and . _ _ -
in the Company losing business opportunities.
all groups of stakeholders as well as to develop a sustainable

organization. (i) Betagro’'s employees are directly responsible for putting the
olicy into practice in the Company or within their responsible
(d) Betagro conducts a corruption risk assessment process at POy P pany P
units.

least once a year, or whenever there are significant events or

material changes to processes
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(j) Betagro has adequate and appropriate internal control and audit systems in place to prevent fraud and corruption, and to ensure that

operations and various systems comply with objectives, requirements, regulations, and relevant anti-corruption measures.

@ Penalty

(a) If any directors, executives or employees take any direct or indirect action in violation of this Anti-Corruption Policy, they shall receive

disciplinary action as specified by the Company and/or punishment under the related laws.

(b) Betagro’s personnel shall understand and perform their duties according to each operating step outlined in the Anti-Corruption Policy.

If they see any action which violates this Policy, they shall notify their supervisor or a responsible unit immediately.

(c) Any supervisors who ignore violations or lack of compliance with this Anti-Corruption Policy by their subordinates, or know about such

action but take no action to correct or notify, shall receive disciplinary action as specified by the Company’s regulations.

e Employee or Stakeholder Whistleblowing

Betagro has established a whistleblowing channel through which any employee or stakeholder can directly contact Chief Executive Officer
or the Chairman of the Audit Committee without having to go through the Company’s management. Through this channel, any employee
or stakeholder can express their opinions on business operations and file any complaints which involve action or lack of action causing
wrongdoing or violation of the laws, corruption or other matters. The whistleblower can choose not to identify themselves and the
whistleblower’s information will be kept confidential, and the Company has measures in place to ensure their safety if they feel unsafe or

are threatened, complaints can be submitted through the following channels:
Letter Chief Executive Officer or Chairman of the Audit Committee

323 Betagro Tower, Vibhavadi Rangsit Road, Thung Song Hong, Laksi, Bangkok 10210
Telephone 02-146-1987

E-mail whistleblowing@betagro.com

Website https://www.betagro.com/th/corporate-governance/whistleblowing

The complete version of the Anti-Corruption Policy appears in Attachment 5 (Policies and Guidelines for Corporate Governance and Business Ethics

— “Anti-Corruption Policy”).
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6.2 Business Ethics

Betagro realizes the importance of sustainable and ethical business operations. Therefore, it has developed the Betagro Code of Ethics as guidelines
for the Group’s employees to follow and for use as performance standards with its customers, partners and stakeholders. The principles of Betagro

Code of Conduct are as follows:

6.2.1 Human Rights & Labor

All persons are treated equally with respect and honor. Staff are treated in compliance with the labor laws, standards and requirements in order

to uplift the labor management standard and create an effective management system.

6.2.2 Safety, Health and Environment

Betagro puts priority on the environment, health and safety by creating a safe workplace to reduce the risk of injury and death. The Company
also supports various projects to protect environment, reduce greenhouse gas emissions and reduce accidents in the workplace. In addition,
the Company create awareness among employees and surrounding communities of the importance of following guidelines for a good quality

of life for employees as well as the surrounding communities.

6.2.3 Business Conduct

Betagro’s business is operated with accuracy, honesty and auditability, as well as in compliance with related laws and social ethics. In its operations,
the Company adheres to integrity, anti-corruption and conflict of interest prevention. In addition, personal information of employees and persons
involved in the operations shall be protected from disclosure or transferred to other persons in violation of their rights based on the law.

The Betagro Code of Ethics also covers political activities, disclosure of information and communication, business transactions and fair trade.

The complete version of Betagro Code of Ethics appears in Attachment 5 (Policies and Guidelines for Corporate Governance and Business
Ethics — “Betagro Code of Ethics”).
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6.3 Major Changes and Developments
in Corporate Governance Policy, Code
of Conduct and System

6.3.1 Major Changes and Development in the
Review of Policies, Practices and Governance
System or the Board of Directors’ Charter during
the past year

The Company’s Board of Directors puts emphasis on compliance
with the Corporate Governance Code of Thai Listed Companies,
B.E. 2560 (CG Code) and the Corporate Governance Report of Thai
Listed Companies (CGR) issued by the Thai Institute of Directors
(IOD) for transparency and responsibilities of the Board of Directors
and management. This will help increase confidence of all shareholders,
investors and stakeholders. Therefore, the Company’s policies,
operation plans, business strategies and annual budget shall be
reviewed at least once a year so that they are in line with the changing
economic, market and competitive conditions. Innovations and

technologies are applied appropriately and safely.

The Board of Directors reviews the score of the compliance with the
CGR regularly every year and adjusts it appropriately to its business

context. In 2025, the Company took additional actions as follows:

Betagro Public Company Limited

Part 01 | Business Operations and Performance

Part 02 | Corporate Governance

Part 03 | Financial Statements Attachment

0 Specified that the Company Secretary report the securities holding
of each director and executive at the Board of Directors’ Meeting

every time there was a change in securities holding.

@ Assessed the performance and the compensation of the Chief
Executive Officer at the Board of Directors’ Meeting No. 1/2025
held on 25 February 2025.

@ set KPI for the Chief Executive Officer for 2025 at the Board of
Directors’ Meeting No. 1/2025 held on 25 February 2025.

6 Approved the Directors’ Development Plan for 2026 to increase the
potential of the Company’s directors proposed by the Nomination
and Remuneration Committee at the Board of Directors’ Meeting
No. 8/2025 held on 10 November 2025. The Plan consisted of
training to promote various knowledge for each role of the Company’s
directors, provided by the Thai Institute of Directors (IOD). Each
director may select training based on their interest, as well as
E-Learning courses prescribed by the Stock Exchange of Thailand
(SET) in collaboration with the Securities and Exchange Commission
(SEC). This aims to promote knowledge standards for Thai directors
in various areas, including roles and responsibilities, legal, accounting/
finance, risk governance, sustainability, and disclosure reports,
and etc. In addition, Lunch Talk & Sharing Sessions are organized,
focusing on providing knowledge and understanding about the
business. The various courses are determined based on the results

of a director needs assessment. Knowledge is also provided to the

Board by the Investor Relations and the Company Secretary through
various formats, such as Board Newsletters, which report on news
related to the roles and responsibilities of company directors, capital
market practices, new laws, the application of Al in the functions
of the Board of Directors, and new regulations from the Stock
Exchange of Thailand and the SEC.

e Approved and reviewed the Company’s strategies and monitored
the application of such strategies at the Board of Directors’ Meetings.
In 2025, quarterly strategy was reported to the Board of Directors

3 times.

@ Reviewed the Audit Committee Charter at the Board of Directors’
Meeting No. 8/2025 held on 10 November 2025, by amending the
qualifications for the Audit Committee, such that at least one member
must possess knowledge in accounting and finance, as per item
3.3. Additionally, the duties are expanded to include reviewing the
Quality Assurance and Improvement Program (QAIP) for internal
audit work, adding the responsibility to consider and approve the
job description for the Head of Internal Audit and the succession
plan for the Head of Internal Audit, and incorporating the approval
conditions for non-assurance services as per the Non-Assurance

Service Pre-Concurrence Memorandum.

e Reviewed the Nomination and Remuneration Committee Charter
atthe Board of Directors’ Meeting No. 8/2025 held on 10 November

2025. The powers, duties, and responsibilities of the Nomination
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and Remuneration Committee were expanded to include the search
for and selection of individuals who possess suitable qualifications,
knowledge, work experience, and necessary skills, as well as high
integrity and ethics, to serve as company directors and members
of sub-committees. Emphasis was also placed on the Board
Diversity, while maintaining the established goals and key performance

indicators to ensure an appropriate structure for the Board of Directors.

@ Reviewed the Board of Directors’ Charter at the Board of Directors’
Meeting No. 8/2025 held on 10 November 2025 to ensure its

consistency with the Corporate Governance principles.

@ Acknowledge quarterly reports regarding complaints and whistleblowing.

6.3.2 Compliance with Corporate Governance in
Other Matters

In 2025, the Company complied with Corporate Governance Code for
Listed Companies. However, there are some criteria which the Company

has not met as follows:

a The Board of Directors should contain over 50% of independent
directors

The Company has 5 independent directors from a total of 11 Board
of Directors, or an equivalent of 45.45% The structure of the Board
of Directors is appropriate to the size and context of the company
and can balance the power between the Board of Directors and
the management well. As a result, the current number of independent
directors does not have any impact on the balance of power.

Betagro Public Company Limited

e Determine the method for voting to elect directors with
“Cumulative Voting”

The Company has not yet set the “Cumulative Voting” method for
director election because according to the Company’s Articles of
Association on voting, one share is equal to one vote. However, it
opens an opportunity for its shareholders to propose agenda items
in advance and the names of the persons to be elected as Board
of Directors at the Shareholders’ Meeting. The criteria are disclosed

on the Company’s website.

6.3.3 Evaluation on Corporate Governance and
Shareholders’ Meeting Score

Betagro’s Corporate Governance in 2025 showed continued progress
and development over the previous year resulting in the Company receiving

good corporate governance assessment and related awards as follows:

* The Company was evaluated on the quality of its Annual General
Shareholders’ Meeting for 2025 and was awarded the score of
98 or 4 Medals( https://www.bangkokinsurance.
com/media/picture/1700190401.jpg) based on the AGM Checklist
of the Thai Investors Association (TIA). The Company’s goal is
to increase the quality of its Shareholders’ Meetings on a continued
basis with consideration on the shareholders’ rights and equal
practice to all shareholders. The Company also encourages
shareholders to express their opinions and make investigations

on its transparency as per the Corporate Governance Code.

Part 03 | Financial Statements Attachment

According to the Corporate Governance Report of Thai Listed
Companies (CGR) for 2025, the Company was rated as Excellence
or 5 Stars ( ) by the Thai Institute of Directors (IOD).
Despite the above-mentioned positive evaluation results, the Company

continues to develop and improve its corporate governance procedure.

According to the Corporate Governance Assignment
of Listed Companies, from ASEAN CG Scorecard
2024, the Company received ASEAN Asset Class
PLCs awards, which was 1 of 74 Thai listed
companies and 1 of 250 ASEAN companies.

The Company received Highly Commended Sustainability
Awards, in the Sustainability Excellence category at the prestigious
2025 SETAwards, and received SET ESG Rating 2025 in highest
level “AAA” by the Stock Exchange of Thailand

The Company was certified on 30 June 2024 as a member of Thai
Private Sector Collective Action Against Corruption (CAC) reflecting
that it has set policies and practices, conducted training, assessed
corruption risk and communicated to ensure all concerned
parties understand about its policies and practices. In addition,
the Company expanded its CAC network by inviting business
partners to declare their intention to participate, continuously
promoting knowledge among partners, and instilling awareness
of the importance of anti-corruption. Consequently, the Company
was certified as a 3-star Change Agent on April 1, 2568, and received
the Change Agent Awards 2025 on November 24, 2025
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7. Corporate Governance Structure and Important Information 7.2 information regarding the Board of
regarding the Board of Directors, Sub-Committees, Executives, Pirectors
Employees and Others 7.2.1 Board of Directors’ Composition

The Board of Directors plays an important role in generating business

71 Corporate Governance Structure value and investment returns for shareholders. Its main duties are

divided into two areas:
As at 31 December 2025, Betagro’s corporate governance structure consisted of the Board of Directors and four Sub-Committees: (1) Audit

Committee, (2) Risk Management Committee, (3) Nomination and Remuneration Committee, and (4) Corporate Governance and Sustainable 0 Set the Company’s directions, policies and strategies to ensure

that it will be able to operate in a manner that will create maximum

benefits for shareholders based on social responsibility and
Betagro PCL ) ) ) )
consideration of environmental impact
® ® o o () Q
Agro Business Thailand Food Business International Business Pet Business Other Business

Development Committee.

Joint Venture

9 Monitor the Management's work in auditing, supervising and being

i :: % i::% TP i T.(’ % . S responsible for the Company’s performance for the shareholders
i % H{J ((' e ) — The Board of Directors is responsible for establishing the structure, size
% : J ii% { ) § oo and components of the Board and the Company’s business operations.
= e ) =& e ) ) L e It is authorized to appoint and specify the scope of authority, duties and
o SR D B S R responsibilities of chief executive officer, top management and other
p S g T sub-committees as deemed appropriate. The board also supervises and
% 8. It mmna.T;;gr:;n)mgycﬁ., L J g{ Betagro(:;::;jo‘ud J Aumeim:;mun. { (100%) J . . .

L § ) I — ensures that chief executive officer, top management and various

e e — ) R ) sub-committees perform their assigned duties.

& Golden Hoyo PTE. LTD.
(100.00%)

& Chuan Seng Huat Eggs PTE. LTD.

(100.00%)

b Quailico Eggs PTE. LTD.
(100.00%)

b Khwan Hup Farming PTE. LTD.
(100.00%)
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As at 31 December 2025, the Board of Directors consisted of 11 directors as specified by the related laws and the Company’s Articles of Association. There were 3 executive directors and 5 independent directors.
The number of independent directors was not less than one-third of total number of directors, and 5 independent directors were qualified in accordance with relevant laws and regulations. In addition, the structure
and composition of the Board of Directors also reflected diversity in skills, expertise, gender and age, and required that at least one non-executive director must have experience in the Company’s main business
or industry. Directors who were not executives and had experience in the Company’s main business or industry were Mr. Winid Silamongkol, Mr. Vanus Taepaisitphongse, Dr. Thanomvong Taepaisitphongse and

Mrs. Siriwan Intarakumthornchai.

Organizational
Knowledge
Vision & Accounting Management/ Supply Sale& Innovation Engineering/
of Betagro’s Sustainable Risk International Business

Strategy & Financial Human Chain Marketing & Construction
Core Development Management Marketing Law
Setting Knowledge Resource Management Strategies Technology Knowledge

Business
Management

1. Mr. Rapee Sucharitakul ° ° . ° . ° °

2. Mr. Winid Silamongkol ° o o . ° . ° ° ° . °

3. Dr. Thaweesak Koanantakool o . ° °

4. Mrs. Tongurai Limpiti ° ° . . . °

5. Mr. Tanavong Areeratchakul ° L] (] (] ° ° ° ° . °
6. Mr. Vanus Taepaisitphongse o o L . . . . ° ° . ° . . °
7. Mr. Vasit Taepaisitphongse ° ° ° (] . (] . ° ° . ° . ° °
8. Dr. Thanomvong Taepaisitphongse ° o o . . . . ° ° . . ° ° °
9. Mrs. Siriwan Intarakumthornchai ° ° o L] ° L] ° . ° . . . ° .
10. Ms. Piyaporn Taepaisitphongse ° ° ° (] (] ° ° °
11. Dr. Premratn Taephaisitphongse o o o . ° ° ° . . . °
Total 7 11 9 9 10 8 11 7 7 6 8 6 7 7
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7.2.2 Information on the Board of Directors and

Controlling Persons

7.2.2.1 Information on the Board of Directors

v

A

from a total of Board of Directors

from a total of Board of Directors

There were 3 executive directors
from a total of 11 Board of Directors

There were 8 non-executive directors
from a total of 11 Board of Directors

7

A

from a total of Board of Directors

There were 5 women directors
from a total of 11 Board of Directors

There were 5 independent directors
from a total of 11 Board of Directors

Chairman of the Board of Directors wasn’t the same person
with Chief Executive Officer

Betagro Public Company Limited
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As at 31 December 2025, the Board of Directors comprised 11 directors as follows:

Director

1. Mr. Rapee Sucharitakul
2. Mr. Winid Silamongkol
3. Dr. Thaweesak Koanantakool

4. Mrs. Tongurai Limpiti

5. Mr. Tanavong Areeratchakul

6. Mr. Vanus Taepaisitphongse

7. Mr. Vasit Taepaisitphongse<2>

8. Dr. Thanomvong Taepaisitphongse
9. Mrs. Siriwan Intarakumthornchai

10. Ms. Piyaporn Taepaisitphongse(z)
11. Dr. Premratn Taephaisitphongse(z)

Remark

Position

Chairman / Independent Director

Independent Director / Chairman of the Audit Committee / Member of
the Corporate Governance and Sustainable Development Committee

Independent Director / Chairman of the Corporate Governance and
Sustainable Development Committee / and Member of the Audit Committee

Independent Director / Chairman of the Risk Management Committee
Member of the Audit Committee / Member of the Nomination and
Remuneration Committee

Independent Director / Chairman of the Nomination and Remuneration
Committee / Member of the Risk Management Committee

Director / Member of the Risk Management Committee / Member of
the Corporate Governance and Sustainable Development Committee

Director / Member of the Corporate Governance and Sustainable
Development Committee

Director / Member of the Nomination and Remuneration Committee
Director / Member of the Risk Management Committee

Director

Director

(1) Audit Committee Directors with sufficient knowledge and experience to audit the reliability of the Company’s financial statements

(2) Directors who are executives

Part 03 | Financial Statements

Attachment

Appointment Date

July 1, 2022 / April 23, 2024 (extend the
term)

October 1, 2021 / April 28, 2022 (extend
the term) / April 22, 2025 (extend the term)

May 19, 2021 / April 23, 2024 (extend the
term)

February 1, 2022 / April 23, 2024 (extend
the term)

April 23, 2024

May 15, 2019 / April 28, 2022 (extend the
term) / April 22, 2025 (extend the term)

May 19, 2021 / April 21, 2023 (extend the
term)

May 19, 2021 / April 21, 2023 (extend the
term) / April 22, 2025 (extend the term)

April 30, 2020 / April 28, 2022 (extend the
term) / April 22, 2025 (extend the term)

May 19, 2021 / April 21, 2023 (extend the
term)

May 19, 2021 / April 21, 2023 (extend the
term)

The information and details related to the Company’s Board of Directors appear in Attachment 1 (Details on Directors, Executives, Controlling

Persons, Chief Financial Officer, Chief Accountant, and Company Secretary).
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Authorized Directors
Two of these six directors jointly sign and affix the Company’s seal.
0 Mr. Vanus Taepaisitphongse
9 Mr. Vasit Taepaisitphongse
9 Dr. Thanomvong Taepaisitphongse
e Mrs. Siriwan Intarakumthornchai
@ Ms. Piyaporn Taepaisitphongse

@ Dr. Premratn Taephaisitphongse

7.2.2.2 Information on Controlling Persons

- None -

7.2.3 Information on the Board of Directors’ Roles
and Duties

7.2.3.1 Scope, Authority and Responsibilities of the Board

of Directors

The Board of Directors’ authority, duties and responsibilities are specified
by the Public Limited Company Act B.E. 2535 (1992) (including the
additional revision), the Securities and Stock Market Act B.E. 2535
(1992) (including the additional revision) and the related laws and

criteria. According to the laws and Company’s Articles of Association,

Betagro Public Company Limited
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the Board of Directors is authorized to make decisions and supervise
various operational matters — except for those which need approval
from the shareholders’ meetings before implementation as specified

by the laws or the Company’s Articles of Association.

Scope, authority and responsibilities of the Board of Directors have
been established in the Board of Directors Charter with important

details related to corporate governance as follows:

o Perform duties with responsibility and care as responsible people
who operate similar business would do under the same circumstances,
and with honesty, mainly to maintain maximum benefis for the
Company, its subsidiaries and shareholders. The Board of Directors
also supervises the Company’s and its subsidiaries’ operations to
be in line with the relevant laws, its objectives and Articles of
Association as well as the shareholders’ meeting resolutions. In
addition, the Board’s duty is to ensure that the Company and its
subsidiaries comply with the various policies and laws related to

the Company’s and its subsidiaries’ business operations.

e Consider, review, audit and approve Betagro’s business policies,
goals, operating plans, directions, business strategies and annual
budget prepared by top executives at least once a year to cope
with the changing economic, marketing and competitive conditions.
At the same time, innovation and technology are utilized appropriately

and safely.

e Consider and approve the Company’s and its subsidiaries’
operations as specified by the laws, Articles of Association and

directions of each company

@ Continually monitor the Company’s and its subsidiaries operations
based on their goals, guidelines, policies, operating plans and
budget as well as regularly conduct performance evaluation of top

executives and set succession planning at least once a year

e Consider and approve the expenditure framework for the Company’s
and its subsidiaries’ operations and investments, as well as the

Delegation of Authority

@ Ensure that there is a written corporate governance policy for the
Company and its subsidiaries based on the Corporate Governance
Code. Ensure that it is communicated to all staff within the
Company for serious and efficient compliance. This will ensure that
the Company and its subsidiaries exercise their responsibilities for

all groups of stakeholders with fairness.

e Consider, set and amend the policy as well as ensure that there is
an efficient support system to fight corruption so that all Company
employees understand and recognize the importance of anti-corruption
and mold it into the corporate culture. The Board also provides
advice and ensures compliance with the Corporate Governance
Policy and Betagro Code of Ethics, as well as anti-corruption

policies and measures.
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@ Ensure that there is a written Code of Ethics and Business Ethics
to set operating standards for the Company’s directors, executives

and staff as well as ensure serious compliance with this Code

@ Consider, set and amend the change in the Company’s authorized

signatory directors

Information and details related to scope, authority and responsibilities
of the Board of Directors appear in Attachment 5 (Policies and Guidelines
for Corporate Governance and Business Ethics — “Board of Directors
Charter”).

The Board of Directors’ Approval Authority

The Board of Directors is authorized to approve various Company’s
matters as per the scope of responsibilities specified by the laws, the
Articles of Association, the Board of Directors’ Charter and the
Shareholders’ Meeting resolutions. This authority includes setting and
reviewing the Company’s vision, mission, operating strategy, operating
plan, budget plan and annual business plan; monitoring and evaluating
the Company’s performance based on the specified plans; supervising
major investment expenditures, dividend payment policy and performance
evaluation; appointing directors to replace those vacating the office
during the year, sub-committees and Company Secretary; determining
the names of authorized directors, major inter-party transactions,
mergers, division of business and joint ventures. In addition, the Board
of Directors’ transactions required approval from the Shareholders’

Meeting before making are as follows:

Betagro Public Company Limited
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Related-party transactions and acquisition or disposal of the
Company’s major assets as specified by the laws and announced

by the Capital Market Supervisory Board

Sale or transfer of the Company’s whole business or its major part

to others
Purchase or statutory merger

Entering, amending or terminating a contract related to the rental
of the Company’s whole business or its major part, assigning other
persons to manage the Company’s business or merging business

with others with the objective of sharing profit or loss

Making additions to or amending the Company’s Memorandum or

Articles of Association

Increasing/decreasing registered capital

Issuing debentures for sale to the public

Dissolving or merging with another company

Making an announcement on the annual dividend payment

Other transactions required consent of the Shareholders’ Meeting

as specified by laws/the Company’s Articles of Association

7.2.3.2 Scope, Authority and Responsibilities of the

Chairman of the Board of Directors

The duties of the Chairman of the Board of Directors are specified in
the Public Limited Company Act. Scope, authority and responsibilities
of the Chairman of the Board of Directors appear in the Board of

Directors Charter. The Chairman’s role is to be the leader of the Board of

Directors, and the duties of the Chairman cover at least the following areas:

a Supervise, monitor and ensure that the performance of the Board
of Directors is efficient and achieves the Company’s main objectives

and goals

@ Ensure that all directors participate in promoting a corporate culture

of ethics and good governance

e Set agenda for the Board of Directors’ meetings by discussing with
the chief executive officer and set measures to ensure that important

matters are contained in the meeting agenda

@ Allocate sufficient time for the management to propose matters and
for all directors to discuss important matters thoroughly. Also
encourage directors to use their careful judgment and express

their opinions freely

Q Strengthen good relationships between directors who are executives
and those who are not, and between the Board of Directors and

the Management
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7.3 Information regarding the Sub-Committees

As at 31 December 2025, Betagro had four Sub-Committees: (1) Audit
Committee, (2) Risk Management Committee, (3) Nomination and
Remuneration Committee, and (4) Corporate Governance and

Sustainable Development Committee.

Each sub-committee has its own charter which was approved by
the Board of Directors and which specified the objectives, components,
qualifications, authority and responsibilities, appointment and term
of office, meetings, and performance evaluation as well as skills
development and training. The charter was set for review as deemed
appropriate, and the sub-committees have to report their performance

to the Board of Directors for information.

7.3.1 Scope, Duties and Responsibilities of
Sub-Committees

7.3.1.1 Scope, Authority and Responsibilities of the Audit

Committee

Scope, authority and responsibilities of the Audit Committee can be

summarized as follows:

G The Audit Committee shall hold meetings to consider and review

various assigned matters as follows:

(a) Compliance with the Securities and Stock Market Law,

announcements, provisions and/or related regulations of the

Betagro Public Company Limited
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Securities and Exchange Commission (SEC) and the Capital
Market Supervisory Board, the Office of the Securities and
Exchange Commission (SEC Office) and the Stock Exchange

of Thailand and/or other related laws

(b) Other actions assigned by the Company’s Board of Directors

g Audit to ensure the Company and subsidiaries’s compliance with
the laws and regulations of the Securities and Stock Exchange,
announcements, rules, and/or regulations related to the Securities
and Exchange Committee, the Capital Market Supervisory Board,
the Securities and Exchange Commission and the Stock Market of
Thailand and/or the laws related to the Company’s and its subsidiaries’
business. In addition, audit to ensure that the Company and its
subsidiaries conform to the Corporate Governance Criteria and
Policy, and also audit the management of the Company and its

subsidiaries.

e Request independent opinions from other professional advisors as
deemed appropriate in order to perform duties efficiently as per
the Charter at the Company’s expenses. Hiring engagement shall

follow the Company’s regulations.

@ Request information from the Company and its subsidiaries’ various
units to support additional consideration of various matters and invite
persons involved such as directors, management, executives, Legal
Department, external legal advisors or staff of the Company and/or

other persons involved to attend meetings in order to discuss or explain

information. Also distribute and give related information based on
business operation as per the scope of authority assigned by the Board

of Directors

e Report on the Audit Committee’s activities or other duties assigned
by the Board of Directors to the Board of Directors, and disclose
them in the annual report. The Audit Committee’s report is important
to the Board of Directors, shareholders and general investors as it
presents the Committee’s opinions freely and straightforwardly.
This ensures the Board of Directors determines that the Management
has managed operations carefully with consideration to all shareholders

equally.

@ Ensure that there is a unit to receive complaints and clearly specify
channels for such complaints including mail or e-mail. The said unit

shall report the results of the complaint audit to the Audit Committee.
G Audit the accuracy of self-evaluation on anti-corruption measures

@ Perform other work as specified by the laws or to be specified in
the future or as assigned by the Board of Directors with the consent
of the Audit Committee

@ Consider details related to the use of the funds raised including
project-investment feasibility, appropriateness of the value and
fund-raising channels, the Company’s capital structure, investment

contract, and sufficiency of the funds raised for project investment.
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In addition, the Audit Committee must ensure that the Company
has a mechanism to oversee and monitor accurate and appropriate
use of the funds in line with the disclosed objectives. In case the
capital is not utilized as per the objectives, the Board of Directors
and the Audit Committee must quickly correct the situation and
specify the measures to stop and prevent the Company from utilizing

the funds raised inappropriately and against the objectives.

@ The Board of Directors must be responsible for promoting and

supporting the work of the Audit Committee in all areas to enable

the Committee to work efficiently.

m Audit to ensure that the Company has an internal control and audit

system with sufficient standard, appropriateness and effectiveness.
The Audit Committee also has to audit and approve the plan and
form for assessing the sufficiency of the internal system. It may
specify that the Company hire an outside unit with knowledge,
ability and expertise without any conflict of interest to regularly
assess the Quality Assessment Review (QAR) and Quality Assurance

and Improvement Program (QAIP)

@ The Audit Committee shall hold meetings to consider and review

the Internal Control and the Internal Audit Systems as follows:

(a) Review the Company’s annual audit plan, coordinating steps
of the related audit plans, and audit evaluation in cooperation
with the internal auditor and the accounting auditor. The Audit

Committee shall inquire about the planned audit scope to

Betagro Public Company Limited
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ensure the said audit plan will enable the findings of frauds or
defects in the Internal Control System, with emphasis on frauds
by executives and review the internal audit system to cover

the audit of business ethics

Part 03 | Financial Statements Attachment

@ Approve internal audit and review it at least once a year to ensure that

the objectives, authority, duties and responsibilities are in line with

the compulsory components of the international internal audit practice.

@ Consider the independence of the Internal Audit Unit, as well as

Consider jointly with the internal auditor regarding issues or
limitations arisen during the audit and review the internal auditor’s

performance for higher efficiency and more effectiveness (if any)

Consider jointly with the accounting auditor regarding issues or
limitations arisen during the financial statement audit or remarks made

by the accounting auditor on the Internal Control System (if any)

Consider jointly with the internal auditor and accounting auditor
if there is a plan to review the methods and the control of
electronics information processing, and inquire about the safety
project in particular so as to prevent frauds or misuse of

computer by the Company’s employees or outsiders

Consider the sufficiency of the risk management system by
working jointly with the risk management unit. In case the
situation involves high risks, the Audit Committee must

immediately investigate it and find measures to stop such risks.

Consideration of the qualifications of the Head of Internal Audit
to ensure that the internal audit unit has an independent,
knowledgeable, and capable leader who creates value for the
organization, including the consideration and approval of the

succession plan for the Head of Internal Audit.

the approval for appointment, transfer, termination of employment,
consideration and approval of the job description for the Head of
Internal Audit or heads of other units responsible for internal audit
and select personnel of the internal audit unit or hire an outside
internal audit (“|A Co-sourcing”) with consideration to their knowledge,
ability, experience and understanding of the listed companies’ risk

points and significant matters which have to be audited.

@ Consider and give consent on the annual budget, manpower and

necessary resources for the work of the Internal Audit Department,
approve the annual audit plan. In addition, consider and approve
a significant change in the audit plan and supervise the work of the
Internal Audit Department to ensure compliance with the approved
annual audit plan and the international standard of professional
internal audit practice as well as evaluate the quality of internal

audit performance every year.

@ Review the internal control system of the companies with significant

overseas operation to ensure that it can audit any unusual case
and prevent possible fraud from transactions of companies

registered overseas or may consider hiring IA Outsource in foreign
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countries to audit the internal control system and report the result

directly and regularly to the Audit Committee.

@ The Audit Committee should organize meetings to review related
financial statements and reports, accounting principles and
practices, performance based on accounting standards, business
existence, major accounting policy changes, and Management’s
reasons for setting an accounting policy before presenting them
to the Board of Directors for dissemination to shareholders and

general investors.

@ Audit to ensure that the Company and subsidiaries has accurate
and sufficient financial reporting based on financial reporting
standards by coordinating with external auditors and executives
responsible for preparing quarterly and yearly financial reports. The
Audit Committee may recommend the auditors to audit or investigate
any transactions which it believes important and necessary during

the Company’s accounting audit.

@ Audit significant transactions which are not normal ones made
during the past year (if any) with consideration on reasonability of
such transaction, impact on the financial status and performance,

and the accuracy and completeness of information disclosure

@ Consider, select and give opinion from the beginning of the process
along with the Management in order to clearly and appropriately

specify the scope of hiring IA Outsource. To propose the

Betagro Public Company Limited
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appointment of persons who are independent in perform the duties
of auditors for the Company and propose compensation for the
said persons. Also attend meetings with the auditors without the
Management'’s presence at least once a year to be informed about
the results of the quarterly and yearly financial statement audit, as
well as to discuss matters related to problems and obstacles which

the auditors may have encountered during the audit

@ Conduct the audit and report initial results to the Securities and

Exchange Commission and the auditors in case the Audit Committee
receives a report from the auditor on an incident which leads to a
doubt that a director, manager or any person responsible for the
Company’s operation has violated the Securities and Stock
Exchange laws. The Audit Committee must report such audit result
to the Securities Exchange Commission and the auditor within 30
days from the date it has been notified by the auditor. The audit
result to be reported must contain consideration of the significance
and the risk to the Company, persons involved, and measures or
guidelines to stop the risk. The Audit Committee should immediately
make an initial report of any suspicious behaviors to the Securities

Exchange of Thailand once it has been notified by the auditor.

@ Audit the consistency of the information contained in the Company’s

financial reports with other information related to its financial status
and performance communicated to the investors or concerned
persons. This information includes the Management Discussion &

Analysis, the Company’s annual reports and news.
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@ Consider and approve other service work which is not audit work

or work that creates confidence proposed by the accounting auditor
or members in the business group of the Company’s accounting
auditor. In cases where the fee for such other services does not
exceed 10% of the total fees, as specified in the Non-Assurance
Service Pre-Concurrence Memorandum, the auditor is not required
to seek prior approval from the Audit Committee. This is in reference
to the criteria and guidelines stipulated in the Code of Ethics for

Professional Accountants and those established by the Company.

@ Review and comment on inter-party transactions, related parties

transactions or any transactions which may have conflicts of interest,
as well as review requirements and cancel any transactions which
are different from the requirements regarding the cancellation of
transactions considered before conducting such transactions. Also
review the Company’s and its subsidiaries’ acquisition or disposition
transactions to ensure they abide by the relevant laws, announcements,
requirements and/or regulations related to the Securities and
Exchange Commission, the Capital Market Supervisory Board, the
Securities and Exchange Commission and the Stock Exchange of
Thailand, to ensure that such transactions are reasonable and bring
maximum benefits for the Company. If the Audit Committee is not
experienced in reviewing and commenting on inter-parties transactions,
related parties transactions or any transactions which may have
possible conflicts of interest or any other transactions, the Company

shall provide independent experts or its auditors to give comments
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on such transactions or any other transactions for use in the

consideration and/or decision making of the Audit Committee.

@ A system or procedure must be set up to ensure that the Management
reports related party transactions or transactions with possible
conflict of interest, and the income and expense transactions of the
Company and its subsidiaries. After the transactions are approved,
the Audit Committee is still responsible for monitoring and inquiring
about the progress of such transactions from the Management.
In addition, the Audit Committee must monitor the investment and
ensures that the Company discloses and reports the progress to
the shareholders regularly and appropriately. In case the plan
cannot be implemented as disclosed, the impacting factors or
incidents must be disclosed along with the possible risk analysis.
If the Audit Committee finds that the Company’s directors or executives
may use an incorrect way of disseminating information, the Audit
Committee may have to implement some measures to stop such
behavior quickly, and it should immediately report the facts to the

Securities Exchange of Thailand.

Information and details related to the scope, authority and responsibilities
of the Audit Committee appears in Attachment 5 (Polices and
Guidelines for Corporate Governance and Business Ethics — “Audit

Committee Charter”).
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7.3.1.2 Scope, Authority and Responsibilities of the Risk

Management Committee

Scope, duties and responsibilities of the Risk Management Committee

are summarized as follows:

G Consider and screen the Risk Appetite proposed by the Risk
Management and Compliance Team and present the result to the

Board of Directors for approval

@ Consider and screen the appropriateness and sufficiency of the
business risk management procedure and the result of business
risk management to ensure that they are within the Risk Appetite
and cover all significant risks, and present reports to the Board of

Directors at least twice a year

@ Supervise the Risk Management and Compliance Team and ensure
it carries out risk management on corruption. In addition, provide
advice to the Risk Management and Compliance Team on such
matter and present reports to the Board of Directors at least once

a year

e Supervise the Risk Management and Compliance Team to ensure
it carries out business risk management and provide advice to the

Risk Management and Compliance Team on such matter

@ Review the Anti-Corruption Policy, Conflict of Interest Prevention
Policy, and Related Party Transaction Policy, and report the result

to the Company’s Board of Directors for consideration and approval

@ Hold meetings with the Audit Committee to make connections between

risk and internal control on significant risk issues at least twice a year

e Perform other duties related to risk management and compliance

assigned by the Board of Directors

Information and details related to the scope, authority and responsibilities
of the Risk Management Committee appears in Attachment 5 (Policies
and Guidelines for Corporate Governance and Business Ethics — “Risk

Management Committee Charter”).

7.3.1.3 Scope, Authority and Responsibilities of the

Nomination and Remuneration Committee

Scope, duties and responsibilities of the Nomination and Remuneration

Committee are summarized as follows:
General Duties of the Nomination and Remuneration Committee
G Perform duties assigned by the Board of Directors

9 Review and propose to the Board of Directors to consider the
amendment of scope, authority and responsibilities of the Nomination

and Numeration Committee

e Request independent opinions from professional consultants as
necessary so that the Nomination and Remuneration Committee
can perform its work as specified in the Charter efficiently with the
Company’s expense. The employment of such persons shall be

according to the Company’s Code of Conduct.
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e Prepare reports to disclose at least the following information in the specific qualifications, but with consideration of Board Diversity, Remuneration

annual report: while maintaining the objectives and indicators to ensure an

@ Board of Directors

(a) Disclosure of information on individual directors’ remuneration appropriate Board structure.

Consider and set guidelines for payment of monetary and non-monetary

and their meeting attendance records during the past year e Consider and set nomination criteria and procedure for chief

compensation for both short term (salary, welfare, bonus) and long

executive officer, sub-committee directors and top executives

(b) Information on the Nomination and Remuneration Committee term as well as other benefits to the Company’s directors and

by recruiting and screening appropriately qualified persons with

such as names, number of committee members, attendance sub-committee directors. The compensation shall be fair based on

knowledge, experience and expertise, as well as presenting the

records and the summarized contents of this Charter related laws and in line with the experience, mission, duties,

information to the Board of director for further appointment responsibilities and qualifications of the appointed or employed

Nomination

@ Review the nomination criteria and method for the Board of Directors persons, and in accordance with the Company's long-term strategies

@ Review the structure, size and components of the Board of Directors

and various sub-committees to ensure that they are suitable for the
organization and operating circumstances. Also review the
qualifications of the Company’s directors, sub-committee directors,
chief executive officer and top executives with regard to their
knowledge, skills, experience and specific expertise applicable to
the Company’s related types of business, as well as their integrity.
Also audit such persons’ qualifications based on the laws and

requirements of the supervising bodies

@ Recruit individuals with suitable qualifications, knowledge, work

experience, necessary skills, and who possess integrity and ethics
to serve as company directors and sub-committee members, and
propose to the Board of Directors with the consent of the Shareholders’
Meeting to appoint the Board of Directors without discrimination

on gender, nationality, religion, age, professional skill or other

Betagro Public Company Limited

and sub-committee directors for presentation to the Board of
Directors before recruiting persons to replace those who complete
their office term. In case the Nomination and Remuneration
Committee nominates the previous directors, the performance of

such persons should also be considered.

@ Consider the independence and the qualifications of each independent

director to ensure that the Company’s independent directors
possess all the qualifications based on the specified criteria and/

or related laws

@ Consider the succession plan for chief executive officer and top

executives, as well as supervise the plan preparation and review

such plan to ensure the Company’s uninterrupted business operation

and goals. The Committee shall present the information to the Board
of Directors’ meeting and/or at the shareholders’ meeting for
consideration and approval, and shall consider and review such
criteria regularly. The compensation for the Company’s directors

and sub-committee directors should be in the following forms:

(a) Retainer fee such as monthly fee and annual fee, and the three

factors below should be considered:
«  Existing practice by other companies in the same industry
 The Company’s business results and its size, and

« Directors’ responsibilities, knowledge, ability and

experience required by the Company

(b) Compensation based on the Company’s performance (incentive)
should connect with the values created by the Company for

its shareholders such as its profit or dividend paid to the

Annual Report 2025 (56 -1 One Report) | 149



Company Overview

shareholders. The compensation in this part to directors should

not be at an inappropriately high level.

(c) Attendance fee which directors may receive in addition to the
regular compensation and the compensation based on the
Company’s performance. The Nomination and Remuneration
Committee should consider paying this fee at an appropriate
level in order to motivate directors to perform their duties by
regularly attending meetings. While considering directors’
overall compensation, the Nomination and Remuneration
Committee should consider appropriate and sufficient
compensation that will limit the number of directors so that they
will have enough time to attend meetings and fully perform

their duties as directors for the Company.

@ Chief Executive Officer

Consider and set guidelines for payment of monetary and non-monetary
compensation for both short term (salary, welfare, bonus) and long
term as well as other benefits to chief executive officer, as well as
propose them to the Board of Directors’ meeting for consideration

and approval, and review such criteria regularly

@ Management Committee

Consider and set compensation payment policy framework for both
short term (salary, welfare, bonus) and long term for top executives
which is suitable for their responsibilities and is competitive with

the existing practice in the industry and the benefits expected to
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receive by the Company. The Management is responsible for

considering details of the compensation.

Knowledge Development and Performance Evaluation

@ Consider making and reviewing the development plan for Company’s

directors, sub-committee directors, chief executive officer and top
executives to strengthen the knowledge and skills of various
committees. The plan shall be in line with the Company’s business,
circumstance and create understanding of the roles and duties of
directors, business, economic condition, technology, laws or
criteria related to the Company’s business. In case of new directors,
supervise the organization of orientation and distribution of

documents and information useful for directors to perform their work.

@ Recommend evaluation methods of Company’s directors, president

and various sub-committees, and review them regularly every year.
Also monitor and summarize evaluation results for the Board of
Directors’ information and use in improving operating efficiency

and enhancing Company’s directors’ knowledge and ability

@Consider setting annual Key Performance Indicators (KPI) and

performance evaluation of the Chief Executive Officer and the
Management Committee in order to set compensation appropriate to
their duties and responsibilities. Only the Nomination and Remuneration
Committee members who are not executives can make such
consideration. The result for approval shall also be presented by

a non-executive member.

Part 03 | Financial Statements Attachment

Information and details related to the scope, authority and responsibilities

of the Nomination and Remuneration Committee appears in Attachment 5

(Policies and Guidelines for Corporate Governance and Business

Ethics — “Nomination and Remuneration Committee Charter”).

7.3.1.4 Scope, Authority and Responsibilities of the Corporate

Governance and Sustainable Development Committee

Scope, duties and responsibilities of the Corporate Governance and

Sustainable Development Committee are summarized as follows:

G Specify the corporate governance scope and policy for presentation

to the Board of Directors regularly with emphasis on creating

sustainable values for business and ensuring at least the following

governance outcomes:

(a)

(b)

(c)

(d)

Competitiveness and good performance with consideration to

long-term impact

Ethical business operation, respect for rights and responsibilities

for shareholders and stakeholders

Benefits to society and development or reduction in negative

environmental impact

Ability to adapt to a changing environment

g Recommend Code of Conduct and give advice to the Board of

Directors regarding corporate governance

Annual Report 2025 (56 -1 One Report) | 150



Company Overview Part 01 | Business Operations and Performance Part 02 | Corporate Governance Part 03 | Financial Statements Attachment

e Monitor the performance of the Board of Directors and management
based on compliance with the Corporate Governance Policy by
operating business with social and environmental responsibilities
to ensure all departments operate business in line with the Company’s
objectives, major goals and business strategies. Also monitor and
ensure that all Company’s directors and executives perform their

duties with responsibility, care and integrity to the organization

e Consider and review the Corporate Governance Code of Conduct
to ensure that it is appropriate for business operation and in line
with international codes of conduct and the Stock Exchange of
Thailand. Also, recommend the Board of Directors to consider its
improvement continually with emphasis on environment in the
entire supply chain and the Company’s operation which will lead

to sustainable growth through a concrete Code of Conduct

@ Consider guidelines, policies and disclosure of information related
to sustainable development with contents covering Environmental,

Social and Governance (ESG) in the Company’s annual report

@ Consider guidelines and policy for preparing plans related to
sustainability consistent with the GRI Standards to attract investors

and increase business confidence

@ Supervise and ensure the Company has important policies such
as the Anti-Corruption Policy and encourage communication to

everyone in the Company for information and serious compliance

Betagro Public Company Limited

@ Perform other duties as assigned by the Board of Directors Information and details related to the scope, authority and responsibilities of
the Corporate Governance and Sustainable Development Committee appears in Attachment 5 (Policies and Guidelines for Corporate

Governance and Business Ethics — “Corporate Governance and Sustainable Development Committee Charter”).

7.3.2 Names of Sub-Committees

7.3.2.1 Audit Committee

As at 31 December 2025, Betagro’s Audit Committee comprised three independent directors as follows:

Director Position Position on the Board of Directors
1. Mr. Winid Silamongkol Chairman of the Audit Committee Independent Director
2. Dr. Thaweesak Koanantakool Member of the Audit Committee Independent Director
3. Mrs. Tongurai Limpiti Member of the Audit Committee Independent Director

Mr. Winid Silamongkol and Mrs. Tongurai Limpiti are the Audit Committee Directors who have sufficient knowledge and experience to perform
their duties in auditing the reliability of the Company’s financial statements. Details, qualifications and experience of the three Audit Committee
Directors appear in Attachment 1 (Details on Directors, Executives, Controlling Persons, Chief Financial Officer, Chief Accountant, and Company

Secretary). In addition, Mr. Chaitat Chananonthawat was the Audit Committee Secretary.

7.3.2.2 Risk Management Committee

As at 31 December 2025, Betagro’s Risk Management Committee consisted of four committee directors as follows:

Director Position Position on the Board of Directors
1. Mrs. Tongurai Limpiti Chairman of the Risk Management Committee Independent Director
2. Mr. Tanavong Areeratchakul Member of the Risk Management Committee Independent Director
3. Mr. Vanus Taepaisitphongse Member of the Risk Management Committee Director
4. Mrs. Siriwan Intarakumthornchai Member of the Risk Management Committee Director

Mrs. Pornthip Chusawan was the Risk Management Committee Secretary.
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7.3.2.3 Nomination and Remuneration Committee

As at 31 December 2025, the Company’s Nomination and Remuneration Committee consisted of three committee directors as follows:

Director Position Position on the Board of Directors
1. Mr. Tanavong Areeratchakul " Chairman of the Nomination and Remuneration Committee Independent Director
2. Mrs. Tongurai Limpiti Member of the Nomination and Remuneration Committee Independent Director
3. Dr. Thanomvong Taepaisitphongse Member of the Nomination and Remuneration Committee Director

Ms. Genevieve Siriwan Finet was the Nomination and Remuneration Committee Secretary
7.3.2.4 Corporate Governance and Sustainable Development Committee

As at 31 December 2025, the Corporate Governance and Sustainable Development Committee comprised four committee directors as follows:

Director Position Position on the Board of Directors

1. Dr. Thaweesak Koanantakool Chairman of the Corporate Governance and Sustainable Independent Director
Development Committee

2. Mr. Winid Silamongkol Member of the Corporate Governance and Sustainable Independent Director
Development Committee

3. Mr. Vanus Taepaisitphongse Member of the Corporate Governance and Sustainable Director
Development Committee

4. Mr. Vasit Taepaisitphongse Member of the Corporate Governance and Sustainable Director

Development Committee

Mr. Pattanakiat Chaisomsukrudee was the Corporate Governance and Sustainable Development Committee Secretary.
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7.4 Information regarding Executives

7.4.1 Names of Executives

As at 31 December 2025, there were 9 Company executives as defined in the Notification of the Securities and Exchange Commission
No. KorChor. 17/2551 on the Determination of Definitions in Notifications relating to Issuance and Offer for Sale of Securities (as amended).

Their names are as follows:

Names of Executives Position

1. Mr. Vasit Taepaisitphongse Chief Executive Officer and Acting President — International Business

2. Mr. Somsak Boonlarp President — Thailand Food Business

3. Mr. Chayadhorn Taepaisitphongse President — Animal Nutrition and New Ventures

4. Ms. Dulaya Phuangthong Chief Financial Officer

5. Mr. Paitoon Jiranantarat Chief Operational Development & Supply Chain Officer

6. Ms. Genevieve Siriwan Finet Chief Human Resources Officer

7. Ms. Ririnda Tangtatswas Chief Strategy & Innovation Officer

8. Ms. Pornthip Chusuwan " Vice President — Risk Management and Compliance Office

9. Ms. Atcharee Kongsangchai Assistant Vice President, Legal, Land Sourcing and Company Secretary

Remark:

(1) Retire, effective December 31, 2025.

List of executives who resigned during the year

* Mr. Tependra Lohumi, Chief Technology Digital Officer, has resigned from the company, effective December 17, 2025.

Information and details related to the Company’s executives appear in Attachment 1 (Details on Directors, Executives, Controlling Persons, Chief

Financial Officer, Chief Accountant, and Company Secretary).
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7.4.2 Executives’ Authority, Duties and Responsibilities
Executives’ authority, duties and responsibilities are as follows:

a Perform their duties with responsibilities and care as competent

business operators would do under the same circumstances, and
with integrity mainly to maintain maximum benefits for the Company,
its subsidiaries and shareholders. They are also responsible for
supervising the Company’s and its subsidiaries’ operations to
ensure compliance with the laws, the Company’s objectives and
Articles of Association, as well as the shareholders’ meeting
resolutions. In addition, their duty is to supervise the Company and
its subsidiaries to abide by the Company’s and its subsidiaries’
policies, and various laws related to the Company’s and its

subsidiaries’ operations.

e Set the Company’s and its subsidiaries’ business policies, goals,

operating plans, directions, business strategies and annual budget
and present them to the Board of Directors for consideration and
implementation based on the approval of the Board of Directors.
Also monitor such performance to ensure efficiency. In case
situations change, top executives shall consider and review the
vision, strategies, policies, goals, operating plans, management
structure and approval authority approved earlier at least once a

year and make sure they are suitable for such situations.
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e Consider various matters related to top executives’ authority, duties
and responsibilities as well as matters to be proposed to the Board
of Directors for further consideration except for those matters under

direct duty and responsibility and/or authority of other committees.

e Supervise the Company’s and its subsidiaries’ business operations
and management as well as monitor performance and financial
status of the Company, its subsidiaries and associated companies
to ensure efficiency and compliance with the policies specified by
the Board of Directors. Performance reporting shall be made and

sent to the Board of Directors within the specified period.

@ Consider and approve the Company’s and its subsidiaries’ normal
business transactions and normal business support transactions
with general trading terms and conditions within the budget
approved by the Board of Directors or as approved in principle by
the Board of Directors. All these shall be based on the rules and
criteria of the Securities and Exchange Committee, the Capital
Market Supervisory Board, the Securities and Exchange Commission
and/or the Stock Exchange of Thailand regarding related parties’
transactions, assets acquisition or disposition transactions and the

Delegation of Authority specified for the Board of Directors.

@ Appoint, supervise, coordinate and specify the authority and duties
of an ad-hoc committee or management committee as well as
consider and approve various proposals submitted by the ad-hoc

committee or management committee.
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e Approve the appointment of consultants for different areas necessary
for the Company’s operation within the budget approved by the

Board of Directors.

@ Perform other duties assigned by the Board of Directors or according
to the policy specified by the Board of Directors.

7.4.3 Authority, Duties and Responsibilities of the
Chief Executive Officer

The Chief Executive Officer is assigned by the Board of Directors to
be responsible for the Company’s normal business operation by managing
work according to the plans and budgets approved by the Board of
Directors strictly with integrity and honesty while maintaining maximum
benefits for the Company and its shareholders. The CEO and President
shall not take any action having interests or conflicts of interests with

the Company, its subsidiaries and associated companies.

7.4.4 Executives’ Remuneration Policy and Method

The remuneration policy and method shall be considered appropriately
for the position, duties and responsibilities comparable to the existing
industry practice with consideration to the benefits the Company
expects to receive. Annual performance shall also be considered based
on goals, key indicators for corporate, business and unit levels, operating
plans and compliance with the Company’s culture set jointly with top

executives.

Executives who are staff with a monthly salary shall receive monthly
compensation as Company Directors and compensation for the position

held in the sub-committee, but shall not receive attendance fee.

7.4.5 Executives’ Remuneration

7.4.5.1 Monetary Remuneration

For the accounting period ended 31 December 2025, the Company
and its subsidiaries paid a total of THB 96.16 million in compensation
to 9 executives in the form of salary, bonus and other remuneration

including various types of welfare.
7.4.5.2 Other Remuneration

Other remuneration that the Company paid to the executives included
provident fund which the Company contributed at the rate of 3-10
percent based on years of service. For the accounting period ending
on 31 December 2024, the total provident fund contributions for executives
amounted to THB 2.51 million.

7.4.5.3 Pending Remuneration or Benefits

- None -
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7.5 Information regarding Employees

7.5.1 Number of Employees

For the accounting period ended 31 December 2025, the Company and its subsidiaries had a total of 33,588 staff divided into 33,254 regular

staff and 34 temporary staff '. The table below shows details of the total staff divided according to their line of work for the specified period:

Number of employees (person)

Business

As at December 31, 2023 As at December 31, 2024 As at December 31, 2025

Animal Nutrition and New Ventures Business 3,037 2,882 2,922
Thailand Food Business 28,636 28,789 28,301
International Business 879 999 1,153
Support Group 962 918 912

Total 33,514 33,588 33,288

7.5.2 Significant Change in Personnel Number during the Past 3 Years

- None -

7.5.3 Employee Remuneration

For the accounting period ended 31 December 2025, the Company and its subsidiaries paid THB 11,198.55 million” in compensation to the staff
with monthly salary. This covered monetary compensation (both monthly and daily) such as wages, bonus and other compensations including
performance motivation, provident fund contribution, social security fund contribution and the Retirement Benefits Project.

" The number of employees includes employees of TAB and ABS which are joint venture companies in the Audited Consolidated Financial Statements but are deemed subsidiaries under the Thai SEC Act.

“ Employee remuneration includes employees of TAB and ABS which are joint venture companies in the Audited Consolidated Financial Statements but are deemed subsidiaries under the Thai SEC Act.
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7.5.4 Provident Fund

Currently, the Company has a provident fund managed by Kasikorn Asset Management Co., Ltd. under the name of “K Master Pool Fund”

registered with the Securities and Exchange Commission. As at 31 December 2025, the Company’s staff joining this program were as follows:
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Name of the Company / Subsidiary

Betagro Public Company Limited

Betagro Agro Industry Company Limited

B. Foods Product International Company Limited

Better Foods Company Limited

Better Pharma Company Limited

Betagro Science Center Company Limited

Pet Focus Company Limited

Betagro MF Deli Company Limited

Thai SPF Products Company Limited

Anitech Total Solution Company Limited

B. International and Technology Company Limited
Protech Animal Health Company Limited

Betagro — Dainippon Techno-Ex Company Limited
Betagro Group Human Resources Development Center
Company Limited

Ajinomoto Betagro Frozen Foods (Thailand) Company Limited
Betagro Specialty Foods Company Limited

Betagro Treasury Center Company Limited

Total

Betagro Public Company Limited

Number of employees

joining provident fund (person)

1,652
6,030
1,593
1,654
341
206
169
177
121

42

38

331
62

12,230
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Proportion of employees joining provident
fund to Total number of employees (%)

65%
42%
21%
33%
71%
75%
59%
39%
44%

84%

55%

33%

28%
22%
50%
38%

The Company encouraged its Provident Fund Committee to abide by
the Investment Governance Code (“I Code”) and as the provident fund
is considered staff's retirement savings fund, the Company therefore
supported the Provident Fund Committee to select a fund manager
who complies with the | Code and manages the fund responsibly with
consideration to environment, social and governance factors based
on the ESG Principles for maximum long-term benefits of the fund’s

members.

7.5.5 Significant Labor Disputes during the Past 3
Years

- None -
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7.6 Other Important Information

7.6.1 Person Assigned with Direct Accounting
Supervision Responsibility

Mrs. Malee Chantong, Vice President of Group controller, was responsible
for the Company’s direct accounting control and supervision.
Her duties covered the supervision of the Company’s accounting
transactions to ensure efficiency and compliance with various regulations,

requirements and criteria of the Company and accounting standards.

Information and details of the assigned person with direct accounting
supervision responsibility appears in Attachment 1 (Details on Directors,
Executives, Controlling Persons, Chief Financial Officer, Chief Accountant,

and Company Secretary).

7.6.2 Company Secretary

The Board of Directors’ Meeting No. 3/2025 held on 13 May 2025
approved the appointment of Ms. Atcharee Kongsangchai, as a
Company Secretary in place of Mr. Vorapoj Hongpinyo who was
assigned other duties, effective on 14 May 2025. Scope, duties and
responsibilities of the Company Secretary appeared in Attachment 5
(Policies and Guidelines for Corporate Governance and Business

Ethics — “Scope, Duties and Responsibilities of Company Secretary”).
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Information and details of the person who holds the position of Company
Secretary appears in Attachment 1 (Details on Directors, Executives,
Controlling Persons, Chief Financial Officer, Chief Accountant, and

Company Secretary).

7.6.3 Head of Internal Audit Unit

In 2024, Mr. Chaitat Chananonthawat, Vice President of the Internal
Audit Office, is the Head of Internal Audit Unit. Mr. Chaitat Chananonthawat
is equipped with knowledge to perform his duties for the Company,
good corporate governance principles, risk assessment and internal

control at the business and overall levels.

Subsequently, Ms. Thapanee Srithongrungthip, Assistant Vice President
of Internal Audit, was appointed to directly oversee the company’s
internal audit, replacing Mr. Chaitat Chananonthawat, who was retired,

effective January 1, 2025.

Information and details of the person who holds the position of the Head
of Internal Control Unit appears in Attachment 3 (Details of the Head of

Internal Audit Unit and the Head of Corporate Compliance Unit).

7.6.4 Head of Corporate Compliance Unit

Mrs. Pornthip Chusuwan, Vice President of the Risk Management and
Compliance Office, is the Head of Corporate Compliance Unit.
Mrs. Pornthip Chusuwan is equipped with knowledge to perform her
duties for the Company. The qualifications of a person holding
the position of the Head of Corporate Compliance Unit appears in
Attachment 3 (Details of the Head of Internal Audit Unit and the Head

of Corporate Compliance Unit).

7.6.5 Investor Relations

The Company appointed Mr. Vorapoj Hongpinyo, an Assistant Vice
President of Financial Planning & Analysis and Investor Relations which
acts as a center for disclosing important information including financial

information to shareholders and investors.

The Investor Relations Office can be contacted by:

Department The Investor Relations and
Company Secretary Office

Telephone 02-146-1666

Email ir@betagro.com
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7.6.6. Auditor’s Compensation

7.6.6.1 Audit Fee

For the accounting period ended 31 December 2025, the Company’s 2025 Annual General Meeting of Shareholders held on 22 April 2025
appointed Ms. Pornthip Rimdusit (CPA License No. 5565), Ms. Dussanee Yimsuwan (CPA License No. 10235) and Mr. Piyanat Singkhorn (CPA
License No. 11641) — all of whom are certified public accountants from the Securities and Exchange Commission under the supervision of KPMG
Phoomchai Audit Limited — to be the Company’s auditors and paid an audit fee for the Company and its subsidiaries' of THB16,780,000 to KPMG

Phoomchai Audit Company Limited.

7.6.6.2 Non-Audit Fee

For the accounting period ended 31 December 2025, the Company paid a non-audit fee of THB6,622,559 to KPMG Phoomchai Audit Company
Limited, the Company’s auditor. This fee was a non-audit fee withdrawn for auditors’ actual expenses such as transportation fee, overtime fee

and expenses for producing financial statement reports.

Persons or companies related to the auditors and the audit office to which the auditors belong are not persons or companies related to the

Company based on the accounting standard regarding disclosure of information on related persons or companies.

(1) Excluding TAB and ABS which are joint venture companies in the audited consolidated financial statements of the Company
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8. Corporate Governance Report

8.1 Performance Summary of the Board of Directors

The Board of Directors adheres to business operations based on good corporate governance as a foundation for setting policies and strategies.
The purpose is to develop and create value for sustainable business as well as build shareholders’ confidence in the Company’s competitiveness
and excellent performance. The Board of Directors closely monitored the Company’s performance and financial status in order for the Company to
operate its business on a continuous basis and be able to adapt itself amidst the various changing factors which may impact its businesses.
These included adjustments to business procedures to increase its competitiveness by improving employees’ skills and potential combined with
the use of technology to develop innovation in the agriculture and food industry. The purpose was to enable the Company to transform into a

technology-based operation efficiently.

At the same time, the Board of Directors is committed to operating the business based on the ethics outlined in the Corporate Governance Code.
This Code sets and implements strategies in line with the Company’s objectives and beliefs which focus on all parties’ values and create
sustainable value for business, customers, staff, stakeholders and society in general. The Board of Directors is also responsible for regularly
ensuring that the Company has sufficient internal control and efficient risk management systems. The Company also puts priority on financial
reporting which is accurate, complete and in line with financial reporting standards for the benefit of corporate development as per the Securities

and Exchange Commission’s Corporate Governance Code 201 7.7

8.1.1 Nomination, Development and Assessment of the Board of Directors

8.1.1.1 Independent Directors

Under the Board of Directors’ structure, at least one-third of the total number of directors but no fewer than three shall be independent directors.
These directors shall be independent from the control of executives and major shareholders, and shall not be involved in or have any interest
inthe Company’s finance and business management. The directors shall also possess all the qualifications specified by related laws, announcements,

requirements and/or regulations.

Betagro Public Company Limited

As at 31 December 2025, the Company has a total of 5 independent

directors, namely:

1. Mr. Rapee Sucharitakul

2. Mr. Winid Silamongkol

3. Dr. Thaweesak Koanantakool
4. Mrs. Tongurai Limpiti

5. Mr. Tanavong Areeratchakul

Based on the Board of Directors’ Charter, the definition of independent
directors has been set equal to the minimum requirements of the
Securities and Exchange Commission, and the Stock Exchange of
Thailand. In particular, independent directors mean directors who do
not perform their duties as executives, are separate from the management
and controlling shareholders, and do not have any business relations
with the Company in a manner which would limit the expression of
independent opinions. They shall also be able to attend the Board of
Directors’ meetings, express their opinions independently and possess
additional qualifications as per the announcement of the Capital

Market Supervisory Board as follows:

0 Hold no more than one percent of the total shares with the right to

vote in the Company, its subsidiaries, associated companies,
major shareholders or the Company’s controlling persons.
The shares held by related persons shall also be counted (as per
the definition of such word specified in the announcement of the
Securities and Exchange Commission regarding the Definition in

the Announcement related to Securities Issuance and Offer).
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@ Are not or used to be directors participating in business management,
employees, advisors who receive monthly salary or controlling
persons of the Company, parent company, subsidiaries, associated
companies, subsidiaries of the same order, major shareholders or
the Company’s controlling persons — unless free from such conditions

for no less than 2 years before the appointment

@ Are not persons having blood relationship or through legal registration
as fathers, mothers, spouses, siblings and children as well as
spouses of the children of other directors, executives, major
shareholders, controlling persons or persons proposed to be
directors, executives or controlling persons of the Company and

its subsidiaries

e Do not have or used to have business relationship with the
Company, parent company, subsidiaries, associated companies,
major shareholders or controlling persons of the Company in such
a way that prevents the use of their own judgment independently.
In addition, they shall not be or used to be significant shareholders
or controlling persons of the persons having business relationships
with the Company, parent company, subsidiaries, associated companies,
major shareholders or controlling persons of the Company or
juristic persons who may have conflicts except being free from such

conditions for no less than two years before the appointment.

Business relationships as per the first paragraph including

conducting normal business transactions to operate rental business

Betagro Public Company Limited
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or real estate rental, assets transactions or service or giving or
receiving financial assistance by receiving or lending, guaranteeing,
giving assets as debt collateral, and other similar behaviors resulting
in the Company or contract parties having debts to pay to the
other party from three percent of the Company’s net tangible assets
or from 20 million baht up, whichever is lower. The calculation of
such debt shall be according to the calculation method of related
transactions as announced by the Securities and Exchange
Commission regarding the disclosure of information and operation
of registered companies on related transactions mutatis mutandis.
However, in such debt consideration, debt incurred during the one
year before the business relationship with the same person shall

be counted.

@Are not or used to be auditors of the Company, parent company,
subsidiaries, associated companies, major shareholders or
controlling persons of the Company and not being significant
shareholders, controlling persons or partners of the audit office with
the auditors working for the Company, parent company, subsidiaries,
associated companies, major shareholders or controlling persons
of the Company under supervision except being free from such

conditions no less than two years before the appointment

@Are not or used to be professional service providers in any areas
including being legal advisors or financial consultants who receive
over two million baht per year from the Company, parent company,

subsidiaries, associated companies, major shareholders or

controlling persons of the Company, as well as are not significant
shareholders, controlling persons or partner of those who provide
such professional service except being free from such conditions

for no less than two years before the appointment

eAre not directors who are not appointed to represent the Board of
Directors, major shareholders or shareholders related to the

Company’s major shareholders

@Do not operate business which has similar conditions and is
significantly competitive with the Company’s or its subsidiaries’
business, or are not significant partners in the partnership or are
directors who take part in the management, are employees, staff
or advisors with a monthly salary or hold more than one percent of
the total shares with the right to vote in other companies operating
business with similar conditions and is significantly competitive with

the Company’s or its subsidiaries’ business

@ Possess no other characteristics which will prevent them from expressing

their opinions independently about the Company’s operation

After they are appointed as independent directors with characteristics
according to (1) — (9), independent directors may be assigned by the
Board of Directors to make decisions on the operation of the Company,
parent company, subsidiaries, associated companies, subsidiaries of
the same order or major shareholders or the Company’s controlling

persons by using a collective decision format.
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8.1.1.2 Nomination of Directors and Top Executives

The Nomination and Remuneration Committee shall select qualified
persons and present them to the Board of Directors and/or the shareholders
for consideration and appointment. Each shareholder shall have one
vote per one share and shall be able to cast their vote to elect each
individual director. The shareholders shall cast all their existing votes
to elect the proposed persons to be directors, one by one. For each
resolution which is based on majority vote, the shareholders cannot
divide their vote for each individual person or group. If the votes are

equal, the meeting chairperson shall cast the deciding vote.

In case directors vacate their position for other reasons than retiring
by rotation, the Board of Directors shall select qualified persons as
directors to replace them at the next Board of Directors’ meeting, except
the remaining term of the vacant position is less than two months. The
persons who replace such position shall be in the office as long as the
term is left. The resolution of the Board of Directors for such cases shall
comprise at least three-quarters of the remaining directors. It shall be

noted that directors can be either the Company’s shareholders or not.

In nominating qualified persons to become directors, the Nomination
and Remuneration Committee shall have prepared the Board Skill
Matrix for information and consideration based on the candidates’

specific skills, experiences and expertise required or still missing under
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the current Board of Directors. Once the Committee has selected qualified persons for directorship, it shall present the result to the Board of
Directors for consideration and appointment. In case directors are needed to replace those who retire by rotation or additional directors are
needed, the Board of Directors shall consider the proposed candidates and give their consent before presenting the result to the shareholders’

meeting for director election as per the set rules and regulations.

In addition, the Board of Directors shall provide an opportunity for the shareholders to nominate qualified persons to become directors. For the
2025 Annual General Meeting of Shareholders, the Company provided an opportunity from 1 November to 31 December 2024 for the shareholders
to propose the agenda items and qualified persons for consideration and election as directors. The result was that no shareholder proposed

any person for consideration and election as directors.
8.1.1.3 Performance Evaluation and Knowledge Development of the Board of Directors and Sub-Committees
1. Performance Evaluation of the Board of Directors and Sub-Committees

The Company arranges the performance evaluation of the Board of Directors and Sub-Committees annually at least once a year. The objective
is to comply with the principles of listed companies on the Stock Exchange of Thailand and the principles of good corporate governance in

order for the committee to collectively evaluate performance and improve working efficiency. Details of the performance evaluation are as follows:

G The Nomination and Remuneration Committee shall consider the performance appraisal forms of the Board of Directors and Sub-Committees

in terms of both group performance and individual performance.

@ The Nomination and Remuneration Committee Secretary shall send the performance appraisal forms to the Company Secretary and the
Sub-Committee Secretary. Then the secretary shall send the forms to the Board of Directors and Sub-Committees for their consideration in

terms of both group performance and individual performance.

e The Nomination and Remuneration Committee Secretary shall collect and summarize the performance appraisal results as well as present

to the Nomination and Remuneration Committee and the Board of Directors.
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In 2025, performance evaluation of the Board of Directors and Sub-Committees can be summarized as follows:

Committee / Sub-Committee

Group performance appraisal results (%)

Group performance appraisal results (%)

Board of Directors 99 98
Audit Committee 100 100
Risk Management Committee 100 100
Corporate Governance and 100 100

Sustainable Development Committee

Nomination and Remuneration 92 100
Committee

2. Performance evaluation of the Chief Executive Officer

Betagro evaluates performance of the Chief Executive Officer by specifying the evaluation method in line with their duties, responsibilities,
Company’s performance during the past year and the practice of other companies in the same industry. The Nomination and Remuneration
Committee is responsible for specifying the indicators and proposing them to the Company’s Board of Directors for consideration and comparison
with its goals regularly every year. Details are disclosed on the Company’s website, www.betagro.com, under the menu of “Sustainability”,

Section on “Governance Dimension” Section, Topic of “Performance Evaluation and Compensation for the Chief Executive Officer”

In 2025, the meeting of Board of Directors No. 1/2025, which held on February 25, 2025, evaluated performance and compensation the
Chief Executive Officer for the year 2024 including approval of Goals and KPlIs for the Chief Executive Officer for the year 2025.
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3. Succession Plan

The Board of Directors oversee the preparation of succession plan to
prepare and identify individuals who can succeed in key positions,

such as in cases where Chief Executive Officer, or Senior executive are
unable to perform their duties, retire, or resign. The Secretary of the
Nomination and Remuneration Committee will report the progress of
succession plan implementation to the Board of Directors’ meeting at
least once a year. The Board has assigned the Nomination and
Remuneration committee to consider the criteria and selection method,

personal development plans, and evaluation process.

4. Board of Directors’ knowledge development

Information and detail have been reported in section 2 “Corporate
Governance” item 6.1.1.3 Directors’ Development and New Director

Orientation.
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8.1.2 Meeting Attendance and Remuneration to
Individual Directors

8.1.2.1 Meeting Attendance

The Company regularly holds the Board of Directors’ meeting every
month in order to acknowledge the previous month’s performance and
make resolutions on important matters or those significantly affecting
the registered and associate companies. At these meetings, investment
expansion, financial management policy setting and business risk
management are also considered. The Company Secretary shall set
a yearly meeting timetable for the Board of Directors’ acknowledgement
by noyifying to Board of Directors since the end of last year.
This enables them to attend all meetings, except in case of necessity
or urgency, for the Company’s benefits. The Company Secretary sends
the meeting invitation along with the agenda and supporting documents
7 days before each meeting so that the Board of Directors have
sufficient time to study each matter before attending (except in case
of necessity or urgency when supporting documents cannot be sent
along with the meeting invitations.) Normally, each meeting takes

approximately 3 hours and during the meeting each Board of Directors

and Directors can discuss and express their opinions openly.
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The Company Regulations specify that the Board of Directors shall
meet at least once every 3 months and the meeting quorum shall
compose of at least half of the directors. Extraordinary meetings can be
held as deemed necessary, and meetings can be held via electronic
media as long as they follow the related laws, rules and regulations.
In 2025, The company secretary informed the Board of Directors of the
2025 annual meeting schedule in September 2024 to acknowledge that
There were altogether 9 meetings with the meeting time of 3 hours
each. Supporting documents for the meeting were delivered at least
5 working days in advance via e-mail and were kept in the Company’s
Sharepoint System with confidentiality and safety in accessing
information. The purpose was to provide convenience for the Chief
Executive Officer and Sub-Committees to perform their duties and
responsibilities quickly, fluently apart from helping to reduce the use
of paper, and the minutes of meetings were recorded in writing and
on tapes by company secretary. The minutes of meetings approved
by the Board of Directors are kept and ready for inspection by directors

or those involved.

The Company specifies that the Board of Directors’ meeting resolutions
are based on majority vote. Each director has one vote, and directors
with a conflict of interest shall not attend the meeting and/or shall not
cast their vote on such matter. In case the votes are equal, the meeting

chairperson shall cast another deciding vote.

Moreover, the Board of Directors shall encourage its independent
directors to hold meetings as deemed appropriate without participation
by directors who are executives or from the management. The purpose
is to provide opportunities for independent directors to freely discuss
issues or express their opinions on directors’ duties and responsibilities
as per the Fiduciary Duty Performance and internal & external
management, performance on succession plan and the progress of

consulting work on Transformation were summarized.

In 2025, the Company’s independent directors held their own meeting
on 25 February 2025 without the participation of the directors who were
executives or from the management. After the meeting, The Board of
Directors summarized the meeting results to inform Chief Executive
Officer
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Attendance details of the Board of Directors’ Meeting in 2025 and the 2025 Annual General Meeting of Shareholders are as follows:

Number of Meeting Attendance/Total Number of Meetings
Board of Directors’ Meeting .
Numbers of Meetings and

Director

Number of Meeting

in Person

Number of Meeting Via
Electronic Means

Total Number of Meeting
Attendance

The Proportion of Attending

the Meeting (%)

Part 03 | Financial Statements Attachment

2025 Annual General
Meeting of Shareholders

Attendance of Individual
Independent Directors

8.

9.

. Mr. Rapee Sucharitakul

. Mr. Winid Silamongkol

. Dr. Thaweesak Koanantakool
. Mrs. Tongurai Limpiti

. Mr. Tanavong Areeratchakul
. Mr. Vanus Taepaisitphongse

. Mr. Vasit Taepaisitphongse

Dr. Thanomvong Taepaisitphongse

Mrs. Siriwan Intarakumthornchai

10. Dr. Premratn Taephaisitphongse

11. Ms. Piyaporn Taepaisitphongse

8.1.2.2 Monetary Remuneration

9/9

9/9

9/9

9/9

9/9

9/9

9/9

9/9

9/9

9/9

9/9

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

100.00

1M 11

171 171

171 11

11 11

The 2025 Annual General Meeting of Shareholders held on 22 April 2025 approved the remuneration for the Board of Directors and four Sub-Committees: (1) Audit Committee, (2) Risk Management Committee,

(3) Nomination and Remuneration Committee, and (4) Corporate Governance and Sustainable Development Committee in the form of monthly remuneration and attendance fee together with bonus at the rate 0.5%

of dividend within the limit of THB 25 million, which is the same rate as the director remuneration for the year 2024. Details of monetary remunerations are as follows:

Betagro Public Company Limited
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1. Retainer Fee and Attendance Fee 2. Incentive/Bonus

Retainer and Attendance fees for Board of Directors and Sub-Committees is the same rate as the director remuneration for the year 2024

The 2025 Annual General Meeting of Shareholders held on 22 April
2025 approved the bonus payment to directors at the rate of 0.5 percent

Position of dividend and delegated authority to Nomination and Remuneration

Monthly Remuneration (THB) Attendance Fee"" (THB/Time/Person) Committee to stipulate terms and conditions.

1. Chairman of the Board of Directors 83,500 60,000 3. Other Remuneration
2. Non-Executive Directors 50,000 40,000
| | . Directors and Officers Liability Insurance limit at 50 Million Baht

3. Executive Directors 50,000 None (as same as 2024)

4. Chairman of the Audit Committee 33,500 50,000

5. Member of the Audit Committee 23,500 30,000

6. Chairman of the Risk Management Committee 16,700 50,000

7. Member of the Risk Management Committee 10,000 30,000

8. Chairman of the Nomination and Remuneration Committee 16,700 50,000

9. Member of the Nomination and Remuneration Committee 10,000 30,000

10. Chairman of the Corporate Governance and Sustainable 16,700 50,000

Development Committee

11. Member of the Corporate Governance and Sustainable 10,000 30,000
Development Committee

Remark:

(1) The said attendance fee is the payment for the Board of Directors’ and shareholders’ meetings. Independent directors and Non-Executive Directors shall also receive attendance fee for the shareholders’ meetings.

(2) Executive Directors shall receive remuneration as the Company Directors and shall receive remuneration based on the position held in the sub-committee but shall not receive attendance fee. Regular staff shall include executives and/or the Company's

staff who receive monthly salary.
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The table below displays monetary remuneration to directors in the form of retainer fee  and attendance fee.

Director

1. Mr. Rapee Sucharitakul

2. Mr. Winid Silamongkol

3. Dr. Thaweesak Koanantakool
4. Mrs. Tongurai Limpiti

5. Mr. Tanavong Areeratchakul
6. Mr. Vanus Taepaisitphongse @
7. Mr. Vasit Taepaisitphongse

8. Dr. Thanomvong
Taepaisitphongse ©

9. Mrs. Siriwan Intarakumthornchai
10. Dr. Premratn Taephaisitphongse"
11. Ms. Piyaporn Taepaisitphongse <

Total

Remark:
(1) In 2025, retainer fee was paid monthly.
2
(3
(4
(5

Bonus for performance in 2024 (paid in 2025).

Betagro Public Company Limited

Monthly
Compensation

1,002,000

600,000
600,000
600,000
600,000
600,000
600,000

600,000

600,000
600,000

600,000

7,002,000

Such attendance fee was paid for the 2025 Annual General Meeting of Shareholders.

Board of Directors

Meeting
Allowance

540,000
360,000
360,000
360,000
360,000

360,000

360,000

360,000

3,060,000

599,988
414,739
414,739
414,739
276,492
414,739
414,739

414,739

414,739
414,739

414,739

4,609,131

Remuneration for Directors (THB) For Year 2025

Nomination and Corporate Governance and
Remuneration Sustainable Development
Committee Committee

Risk Management

Audit Committee Committee

Monthly Meeting Monthly Meeting Monthly Meeting Monthly Meeting Meeting
Compensation| Allowance |Compensation| Allowance |Compensation| Allowance |[Compensation| Allowance Allowance™

- - - - - - - - 60,000 2,201,988
402,000 250,000 - - - - 120,000 150,000 40,000 2,336,739
282,000 150,000 - - - - 200,400 250,000 40,000 2,297,139
282,000 120,000 200,400 300,000 120,000 90,000 - - 40,000 2,527,139
- - 120,000 180,000 200,400 150,000 - - 40,000 1,926,892
- - 120,000 180,000 - - 120,000 150,000 40,000 1,984,739
i . - . - - 120,000 - - 1,134,739
- - - - 120,000 90,000 - - 40,000 1,624,739
- - 120,000 180,000 - - - - 40,000 1,714,739
- - - - - - - - - 1,014,739
_ } . - § - = - - 1,014,739
966,000 520,000 560,400 840,000 440,400 330,000 560,400 550,000 340,000 19,778,331

The Company paid the Board of Directors’ attendance fee to Mr. Vanus Taepaisitphongse, Dr. Thanomvong Taepaisitphongse, and Mrs. Siriwan Intarakumthornchai as a director who was not an executive

Directors who are regular staff shall receive regular compensation, but shall not receive an attendance fee as directors of any other sub-committees. Regular staff shall include executives and/or the Company’s employees who receive monthly salary.
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8.1.3 Governance of Subsidiaries and Associated
Companies

The Company set up the Corporate Governance and Management
Policy for its subsidiaries and associated companies as well as a
policy to prevent conflicts of interest. The objectives are to specify both
direct and indirect measures and mechanisms to ensure the Company
can supervise and manage its subsidiaries and associated companies’
operations, and to monitor their compliance with the specified policy,

various measures, mechanisms and related laws as they are its units.

Additional information and details appear in Attachment 5 (A complete
version of the Corporate Governance Policy and Code of Conduct, and
a complete version of Betagro Code of Ethics) — “Governance and
Management Policy for Subsidiaries and Associated Companies” and

“Conflicts of Interest Policy”.

8.1.4 Monitoring of Corporate Governance Policy
and Code of Conduct Compliance

8.1.4.1 Compliance with Corporate Governance Policy and
Code of Conduct

The company prioritizes good corporate governance by specifying it
in the Corporate Governance Policy and Betagro Code of Ethics.
Through its Board of Directors, the Policy and Code of Ethics were

written and used as operating standards for its directors, executives

Betagro Public Company Limited

Part 01 | Business Operations and Performance

Part 02 | Corporate Governance

Part 03 | Financial Statements Attachment

and staff. The Board monitors strict compliance with the said policy
and ethics and encourage actual practice to create confidence within

all groups of stakeholders.

Additional information and details appear in Appendix 5 (A complete
version of the Corporate Governance Policy and Code of Conduct, and
a complete version of Betagro Code of Ethics) — “Corporate Governance

Policy” and “Betagro Code of Ethics”.

8.1.4.2 Compliance with the Policy and Code of Conduct to

Prevent Conflicts of Interest

One of the Company’s priorities is to consider various transactions with
transparency and benefits to the Company. Therefore, it puts emphasis
on prevention of transactions that may create conflicts of interest,
intercompany or related transactions by specifying a code of conduct,
various prohibitions and considerations for the Company’s directors,
executives and staff to understand how to comply with them. The
Company’s directors, executives and/or staff (depending on each case)
shall be responsible for operating according to the policy to prevent

conflicts of interest.

The Company disseminated information on conflict-of-interest prevention
to the executives and staff through its e-learning system. Tests were
conducted to assess their knowledge and understanding. Details were

as follows:

‘ C% ’ Executives ‘ % ’ Staff

In 2025, there was no violation of the conflict-of-interest prevention

practice.

Additional information and details appear in Attachment 5 (A complete
version of the Corporate Governance Policy and Code of Conduct, and
a complete version of Betagro Code of Ethics) — “Confiicts of Interest

Policy”.

8.1.4.3 Compliance with the Policy and Code of Conduct on

Internal Information Use for Own Interests

The Company supervises the use of internal information to ensure
compliance with the laws and Corporate Governance Policy by assigning
the Company Secretary to monitor and maintain copies of the reports
on securities holding by the Company’s directors, executives and
other persons whose duties are outlined in Section 59 of the Securities
and Stock Exchange Act B.E. 2535 (1992) (including the additional
revision) and according to specifies in the announcement of sorjor
6/2024, submitted to the Securities and Exchange Commission.
The duty of the Company Secretary is also to inform the Board of
Directors, executives and related internal persons to be careful of
securities trading during the consideration of the Company’s financial

statements in order to prevent trading securities with internal information.

The Company Secretary sent e-mails every month to remind all directors
and executives of their duty to report the change in their securities

holding to the Security Exchange Commission within 3 working days
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from the day of the change. In case the value of each transaction is less than 3 million baht, report can be made within 3 working days from the day the transaction of the accumulated value reaches 3 million baht or
6 months from the first day of the transaction, depending on which case comes first. The Company Secretary must be informed so that he or she can record the changes and summarize the total securities of each

director and executive before informing the Board of Directors at the next meeting.

Report of Changes in Securities Holding by the Board of Directors and Executives for the Year 2025 Data as at 31 December 2025

Name of Securities Holder

Number (Shares)

1 January 2025 31 December 2025

Spouse or
Minor Child

Spouse or
Minor Child

Number of Shares
Increased (Decreased)
during the Year (Shares)

1. Mr. Rapee Sucharitakul 75,000 75,000 - -
2. Mr. Winid Silamongkol - - - - -
3 Dr. Thaweesak Koanantakool 165,000 - 165,000 - =
4. Mrs. Tongurai Limpiti 100,000 - 100,000 - =
N Mr. Tanavong Areeratchakul = - = - =
6. Mr. Vanus Taepaisitphongse 9,033,714 - 9,033,714 - -
7. Mr. Vasit Taepaisitphongse 6,690,036 - 6,690,036 - =
8. Dr. Thanomvong Taepaisitphongse 22,703,762 - 22,703,762 - -
9. Mrs. Siriwan Intarakumthornchai 4,225,000 - 5,000,000 - 775,000
10. Ms. Piyaporn Taepaisitphongse 25,997,362 2,085,000 25,997,362 2,085,000 -
11. Dr. Premratn Taephaisitphongse 24,315,000 - 24,315,000 - =
12. Mr. Chayadhorn Taepaisitphongse 4,431,138 - 4,431,138 - -
13. Mr. Somsak Boonlarp - - - - -
14. Ms. Dulaya Phuangthong = - = - =
15. Mr. Paitoon Jiranantarat = - = - =
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1 January 2025

Number (Shares)

Spouse or
Minor Child
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Number of Shares
31 December 2025
Increased (Decreased)

Spouse or during the Year (Shares)
Minor Child

16.
17.
18.

19.

Remark:

Ms. Genevieve Siriwan Finet
Ms. Ririnda Tangtatswas
Ms. Pornthip Chusuwan "

Ms. Atcharee Kongsangchai

(1) Ms.Pornthip Chusuwan'’s retirement is effective as of December 31, 2025

In the past year 2025, directors and executives have disclosed information on their securities holdings at the beginning and end of the year, including transactions made during the year by the directors and executives

both directly and indirectly. There was no evidence of any wrongdoing by the directors, executives and employees related to the use of inside information.

Additional information and details appear in Attachment 5 (A complete version of the Corporate Governance Policy and Code of Conduct, and a complete version of Betagro Code of Ethics).

8.1.4.4 Compliance with the Anti-Corruption Policy and Code of Conduct

The Audit Committee is responsible for auditing the accuracy of self-evaluation on anti-corruption measures, as well as auditing the finance and accounting system and reporting, internal control and internal audit

systems to ensure they are strict, appropriate, modern and efficient.

Management Committee, president and executives are responsible for putting into practice the Anti-Corruption Policy by specifying anti-corruption support systems, communicating them to staff and all parties involved,

and reviewing the appropriateness of the various systems and measures to cope with changes in businesses, rules, regulations and requirements of the laws.

In addition, the Company also creates whistleblowing channels for any staff or stakeholder who wishes to contact the president or the Audit Committee chairman directly in order to express his or her opinions on

business operation and make a complaint on any action or lack of action causing wrongdoing or illegal action or corruption or others. The whistleblowers may choose not to identify themselves by sending their

complaints to the following channels:

Betagro Public Company Limited
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8.2.2 Explanation on the Audit Committee’s

Letter President or Chairman of the Audit Committee
323 Betagro Tower, Vibhavadi Rangsit Road, Thung Song Hong, Laksi, Bangkok 10210 Performance
Telephone 02-146-1987 , . . . : . .
The Audit Committee performed its duties as prescribed in the Audit
Email whistleblowing@betagro.com Committee Charter by using knowledge and ability with care, thoroughness
Website https://www.betagro.com/th/corporate-governance/whistleblowing and independence. It received information and full cooperation from

the Company’s Management. The Audit Committee’s opinion was that
Additional information and details appear in Appendix 5 (A complete version of the Corporate Governance Policy and Code of Conduct, and the Company (1) had accurate financial reports based on general,
a complete version of Betagro Code of Ethics) — “Anti-Corruption Policy”. acceptable accounting standards and disclosed sufficient important
. . ) information, (2) had an appropriate, strict and efficient internal control
8.2 Report on the Audit Committee’s Performance during the Past Year ondl audit system without any signifcant mistakes which may impact
the Company’s financial statements and business operation, and

8.2.1 Numbers of Meetings and Attendance of Individual Audit Committee Directors
(3) complied with the various related laws, requirements and regulations

Details of attendance of the Company’s Audit Committee in 2025 are as follows: appropriate|y_ The full Audit Committee Repor‘t appears in Appendix

6 (Audit Committee Report).

Number of Meeting Attendance/Total Number of Meetings

Director

1 Jan - 31 Dec 2025

1. Mr. Winid Silamongkol 5/5
2. Dr. Thaweesak Koanantakool 5/5
3. Mrs. Tongurai Limpiti 4/5
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8.3.1 Number of Meetings and Meeting Attendance of Other Sub-Committees

8.3.1.1 Risk Management Committee Meeting

Number of Meeting Attendance/Total Number of Meetings

1 Jan - 31 Dec 2025

1. Mrs. Tongurai Limpiti 6/6
2. Mr. Tanavong Areeratchakul 6/6
3. Mr. Vanus Taepaisitphongse 6/6
4. Mrs. Siriwan Intarakumthornchai 6/6

8.3.1.2 Nomination and Remuneration Committee Meeting

Number of Meeting Attendance/Total Number of Meetings

Director

1 Jan - 31 Dec 2025

1. Mr. Tanavong Areeratchakul 3/3
2. Mrs. Tongurai Limpiti 3/3
3. Dr. Thanomvong Taepaisitphongse 3/3

Betagro Public Company Limited

Part 03 | Financial Statements Attachment

Annual Report 2025 (56 -1 One Report) | 171



Company Overview Part 01 | Business Operations and Performance Part 02 | Corporate Governance

8.3.1.3 Corporate Governance and Sustainable Development Committee Meeting

Number of Meeting Attendance/Total Number of Meetings

Director
1 Jan - 31 Dec 2025

1. Dr. Thaweesak Koanantakool 5/5
2. Mr. Winid Silamongkol 5/5
3. Mr. Vanus Taepaisitphongse 5/5
4. Mr. Vasit Taepaisitphongse 4/5

8.3.2 Explanation on Other Sub-Committees’ Performance
8.3.2.1 Risk Management Committee

In 2025, there were 6 Risk Management Committee meetings. The Committee performed within the scope of duties and responsibilities specified
in the Risk Management Committee Charter. Approval was sought for the updated Table of Authorities for Betagro Public Company Limited, its
subsidiaries, and associate company to align with the current organizational restructuring and business operating model. The revised Anti-Corruption
Policy was reviewed and submitted to the Board for approval along with endorsement of risks management framework for international investment.

Furthermore, recommendations were provided for other areas of risk management, such as

e Data Governance

Data Center

The Cambodian-Thai border dispute

Safety and Safety Awareness at work to mitigate the occurrence of operational accidents

Betagro Public Company Limited
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8.3.2.2 Nomination and Remuneration Committee

In 2025, there were 3 Nomination and Remuneration Committee meetings.

The Committee performed within the scope of duties and responsibilities

specified in the Nomination and Remuneration Committee Charter and

the related Corporate Governance Policy. The Committee held meetings

to consider and propose the following matters for the Board of Directors’

approval:

Reviewing the election and appointment of directors to replace

directors who retire by rotation
Reviewing the bonus for the Board of Directors in 2024

Reviewing the performance evaluation for Board of Directors and
Sub-Committees in 2024

Reviewing the performance evaluation and compensation for the
Chief Executive Officer in 2024

Reviewing changing in company’s structure and appointment of

executives

Reviewing Nomination and Remuneration committee charterin 2025
Reviewing the remuneration of the Board of Directors in 2025
Reviewing KPI and Target for Chief Executive Officer in 2025

Reviewing the meeting plan for the Nomination and Remuneration
Committee in 2025

Reviewing the development plan for the Board of Directors
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8.3.2.3 Corporate Governance and Sustainable Development

Committee

In 2025, there were 5 Nomination and Remuneration Committee
meetings to set the direction and drive the implementation of corporate

governance and sustainable development. The Committee held

meetings to consider and propose operations in the following topics:
* Reviewing sustainable goal and operation plan for the year 2026 - 2028

« Follow-up ESG’s performance together with the guideline on continuing
development of ESG namely Emission Reduction, Eco-friendly
Packaging, Occupational Health and Safety, Human Rights Due
Diligence, Employee Engagement, Food Quality and Safety, and

Technology and Innovation

* Reviewing Sustainable Development report in 2025 to publish and

communicate the sustainable performance

» Reviewing sustainable operation plan to align with the standard of SET

ESG Rating and international

Betagro Public Company Limited
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Reviewing participation in Investment Promotion Measures for
Community and Society Development by supporting Community

forestry project to reduce PM 2.5 dust
Reviewing Charters and Policies including:

1. Corporate Governance and Sustainable Development Committee
Charter

2. Corporate Governance Policy

3. Sustainability Management Policy and Direction

4. Sustainability Objectives

5. Environmental Policy and Guidelines

6. Social Policy and Guidelines

Organizing BETAGRO SD DAY 2025 to communicate sustainability

goals and performance results within the organization

Promoting the 3-Star level of Collective Action Against Corruption

(CAC) to business partners

Part 03 | Financial Statements Attachment
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9. Internal Control and Related Party Transactions

9.1 Internal Control System

9.1.1 Board of Directors’ Opinions on Internal Control System

The Board of Directors realizes the importance of having a good internal control system and considers its major duty to be ensuring an appropriate
and sufficient internal control system. This enables the Company to operate efficiently and reach its goals, objectives, related laws and requirements,
as well as protect its assets from fraud. The Board also makes sure that accounting and financial reports are prepared accurately and reliably,

and complete information is sufficiently disclosed at an appropriate time.

The Board of Directors’ Meeting No. 8/2025 held on 10 November 2025 in conjunction with the Audit Committee to evaluate the internal control
system by posing questions to the Company’s management. The Board also reviewed the Company’s internal control system in five aspects

based on the guidelines of the Committee of Sponsoring Organizations of Treadway Commission (“COSQ”) as follows:

Q Control Environment

@ Risk Assessment

@ Control Activities

e Information and Communication

e Monitoring Activities

The Board’s opinion was that the Company’s internal control system was sufficient, appropriate and consistent with the current business size
and condition. The Company has in place personnel to take action based on the internal control system, and its internal control system

sufficiently covers the monitoring and controlling of the Company’s assets from loss, improper use or use without authority as well as transactions

with persons who may have conflicts of interest and related persons.

9.1.2 Head of Internal Audit Unit

Miss Thapanee Srithongrungthip is the Head of Internal Audit Unit responsible for the code of conduct of the Company’s internal auditor, and

Betagro Public Company Limited

for the preparation of reports and recommendations to improve the
system in line with the Company’s internal control plan and policy.
Please see additional details of the Company’s Head of Internal Audit
Unit in Appendix 3 — Details of the Head of Internal Audit Unit.

The Audit Committee considered the qualifications of Miss Thapanee
Srithongrungthip and believed that she was sufficiently suitable to
perform such duties with qualifications, education, professional experience

and training appropriate to act as the Head of Internal Audit Unit.

9.1.3 Appointment, Transfer, Removal, Promotion
and Performance Evaluation of the Head of Internal
Audit Unit

The Audit Committee is responsible for considering the independence
of the Internal Audit Unit and approving the appointment, transfer,
employment termination of the Head of Internal Audit Unit or other units
responsible for internal control. The Committee’s duty is also to consider
and give its consent on the annual budget, manpower and resources
required for the work of the Internal Audit Unit. In addition, the Committee
approves the annual audit plan, the review and adjustment of a significant
part in the audit plan, as well as supervises the performance of the
Internal Audit Unit. This is to ensure compliance with the approved
annual audit plan and the international performance standards of
professional internal auditors. The Committee also evaluates internal

control performance quality regularly every year
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9.2 Related Party Transactions

9.2.1 Details of Persons Who May Have Conflicts and Relationships

Persons who may have conflicts of interest with the Company due to transactions with the Company and its subsidiaries for the year ended December 31, 2025 are as follows:

Name of person or juristic person who may have conflicts Nature of business Relationship with the Company As at December 31, 2025

1. Betagro Holding Company Limited (“BTH”") Investment in affiliated companies * Major shareholder of the Company with direct shareholding of 37.83% of the Company’s
paid-up capital

* There are 6 common directors:
1. Mr. Vanus Taepaisitphongse
. Mr. Vasit Taepaisitphongse
. Dr. Thanomvong Taepaisitphongse

2
3
4. Mrs. Siriwan Intarakumthornchai
5. Dr. Premratn Taephaisitphongse
6

. Ms. Piyaporn Taepaisitphongse

2. Betagro Land Company Limited (“BTL”) Real estate development and related services *  Common shareholder is BTH with direct shareholding of 37.83% of the Company’s
paid-up capital. BTH is a major shareholder of BTL with direct shareholding of 99.9%
of BTL’s paid-up capital.

e There are 2 common directors:
1. Dr. Premratn Taephaisitphongse

2. Ms. Piyaporn Taepaisitphongse
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Name of person or juristic person who may have conflicts Nature of business Relationship with the Company As at December 31, 2025

3 B & T Realty Company Limited (“BTR”) Real estate business for rent * Common shareholder is BTH with direct shareholding of 37.83% of the Company’s
paid-up capital. BTH is a major shareholder of BTR with direct shareholding of 99.9%
of BTR’s paid-up capital.

* There are 2 common directors:
1. Dr. Premratn Taephaisitphongse

2. Ms. Piyaporn Taepaisitphongse

4. Betagro Restaurant Company Limited (“BGR”) Restaurant business + Common shareholder is BTH with direct shareholding of 37.83% of the Company’s
paid-up capital. BTH is a major shareholder of BGR with direct shareholding of 99.9%
of BGR’s paid-up capital.

* There are 3 common directors:
1. Mr. Vasit Taepaisitphongse
2. Dr. Premratn Taephaisitphongse

3. Ms. Piyaporn Taepaisitphongse

o Betagro Mermaid Company Limited (“BMC”) Bakery business + Common shareholder is BTH with direct shareholding of 37.83% of the Company’s
paid-up capital. BTH is a major shareholder of BMC with direct shareholding of 79.9%
of BMC’s paid-up capital.

* There are 2 common directors:
1. Mr. Vasit Taepaisitphongse

2. Dr. Premratn Taephaisitphongse
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Name of person or juristic person who may have conflicts Nature of business Relationship with the Company As at December 31, 2025

6. Betagro Digital Services Company Limited (“BDS”) Computer work and software system services » Common shareholder is BTH with direct shareholding of 37.83% of the Company’s
paid-up capital. BTH is a major shareholder of BDS with direct shareholding of 99.9%
of BDS'’s paid-up capital.

e There are 2 common directors:
1. Dr. Premratn Taephaisitphongse

2. Ms. Piyaporn Taepaisitphongse

7. Mr. Vanus Taepaisitphongse (“Mr. Vanus”) - « The Company’s Director

* Mr. Vanus is a shareholder of the Company with direct shareholding of 0.5% of the
Company’s paid-up capital. He is also a shareholder of BTH with shareholding of 2.2%
of BTH’s paid-up capital. BTH is a major shareholder of the Company with direct
shareholding of 37.83% of the Company’s paid-up capital.

8. Ms. Raviwan Taepaisitpong (“Ms. Raviwan”) - « Sister of Mrs. Siriwan Intarakumthornchai who is the Company’s Director

* Ms. Raviwan is a shareholder of the Company with direct shareholding of 0.1% of the
Company’s paid-up capital. She is also a shareholder of BTH with shareholding of
0.7% of BTH’s paid-up capital. BTH is a major shareholder of the Company with
direct shareholding of 37.83% of the Company’s paid-up capital.

9. Polar Bear Mission Company Limited (“Freshket”) E-commerce + Common shareholder is BTH with direct shareholding of 37.83% of the Company’s
paid-up capital. BTH is a shareholder of Freshket with direct shareholding of 9.0% of
Freshket’s paid-up capital.
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9.2.2 Related Party Transactions of the Company and its Subsidiaries with Persons Who May Have Conflicts
Related party transactions of the Company and its subsidiaries with persons who may have conflicts as at December 31, 2025 can be summarized as follows:

9.2.2.1 Transactions which will continue to recur in the future

Persons who Value (THB mm)

may have Transactions Necessity and reasonability of the transactions

conflicts For the year ended December 31, 2025

1. Revenue from sale of goods and rendering of services

BTL * Revenue from sale of goods and - The Company’s subsidiaries offered services and sold various products as usual to BTL. Major details are as follows:

rendering of services _ . , _ . _ . .
- Water system analysis service by Betagro Science Center Co., Ltd. (“BSC”) which provides physical and chemical operation

+ Otherincome 1.5 . . . , o . . , .
testing and analysis service, mainly to the companies in the Group with some service to outsiders. The service rate and trade

» Trade accounts receivable 0.1 . . . .
terms were compatible with the service offered to outsiders.

- Personnel training by Betagro Group Human Resources Development Center Co., Ltd. (“BHRD”) which offers labor skill training
and training for safety, occupational health and environment officers for the Group’s staff only. The rate charged to BTL was the

same rate charged to other companies in the Group.

The Company believed that the said service and sale of products were business as usual of its subsidiaries which helped strengthen

the Group’s overall income. In addition, the trade terms did not cause any disadvantage to the Group.
The Audit Committee’s Opinion

Such transactions were the Group’s business-as-usual transactions with general trade rates and terms, and the transactions

helped strengthen the Group’s income. Therefore, such transactions are considered reasonable and beneficial to the Group.
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Persons who
may have Transactions
conflicts

Value (THB mm)

For the year ended December 31, 2025

Part 02 | Corporate Governance Part 03 | Financial Statements Attachment

Necessity and reasonability of the transactions

BTR * Revenue from sale of goods and
rendering of services
* Otherincome

* Trade accounts receivable

BGR and * Revenue from sale of goods and
BMC rendering of services
* Otherincome

* Trade accounts receivable

Betagro Public Company Limited

0.0

0.0
0.0

5.2

0.0
0.5

The Company’s subsidiaries offered services and sold various products as usual to BTR. Major details are as follows:
- The Company’s subsidiaries sold cleaning and disinfecting products to BTR with general trade prices and terms.

- Personnel training by Betagro Group Human Resources Development Center Co., Ltd. (“BHRD”) which offers labor skill training
and training for safety, occupational health and environment officers for the Group’s staff only. The rate charged to BTR was the

same rate charged to other companies in the Group.

The Company believed that the said service and sale of products were business as usual of its subsidiaries which helped

strengthen the Group’s overall income. In addition, the trade terms did not cause any disadvantage to the Group.
The Audit Committee’s Opinion

Such transactions were the Group’s business-as-usual transactions with general trade prices and terms. They helped strengthened

the Group’s income. Therefore, such transactions are considered reasonable and beneficial to the Group.

The Company’s subsidiaries sold chicken eggs and processed food products such as shabu pork, gyoza, ham, bacon and

sausages to BGR and BMC with general trade prices and terms comparable to similar customer groups.
The Audit Committee’s Opinion

Such transactions were the Group’s business-as-usual transactions with general trade prices and terms. They helped
strengthened the Group’s income. Therefore, such transactions are considered reasonable and beneficial to

the Group.
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Persons who Value (THB mm)
may have Transactions Necessity and reasonability of the transactions
conflicts For the year ended December 31, 2025
Polar Bear * Revenue from sale of goods and 81.8 The Company’s subsidiaries sold products such as chicken eggs, pork, chicken, sausages and other processed food products
Mission rendering of services such as marinated pork, soup and egg tofu to Freshket with general trade prices and terms comparable to similar customer
Company » Trade accounts receivable 10.8 groups.
Limited

The Audit Committee’s Opinion

Such transactions were the Group’s business-as-usual transactions with general trade prices and terms. They helped

strengthen the Group’s income. Therefore, such transactions are considered reasonable and beneficial to the Group.

2. Other expenses

BTL *  Other expenses o The Group used BTL’s water treatment system service mainly for the Group’s factories located in Food Complex 2 because
- Wastewater treatment 20.7 (1) BTL had personnel experienced in public utilities system management, (2) BTL invested in the infrastructure which helped

- Utility and gas systems 187.7 reduce the Group’s investment and system maintenance burden, and (3) it created economies of scale resulting in reduced

- Other services 62.5 operating costs. BTL’s water treatment plant received waste water from the Group’s plants for treatment based on scientific

* Trade accounts payable 24.2 principles to ensure waste water with standard quality before releasing it into waste water sources. The principles used in

calculating the service rates based on the quality of water released from the plants were compatible with those of other similar

service providers, and with general trade terms.
The Audit Committee’s Opinion

Such transactions were service provided by BTL with compatible market service rate calculation principles and general trade

terms. Therefore, such transactions are considered reasonable and beneficial to the Group.

(1) According to Securities and Exchange Act, the transaction among BTL, TAB, and ABS, which are joint venture companies in consolidated financial statement, are deemed to the company’s subsidiaries.
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Persons who Value (THB mm)

may have Transactions Necessity and reasonability of the transactions
conflicts For the year ended December 31, 2025

The Group used BTL’s utilities and Liquid Petroleum Gas (LPG) system service and bought such products mainly for use in the
production process of the Group’s plants located in Food Complex 2 because (1) BTL had personnel experienced in public
utilities system management, (2) BTL invested in its infrastructure including product transmission pipelines from its station to
various plants located in Food Complex 2, which helped reduce the Group’s investment and system maintenance burden, and

(3) it created economies of scale resulting in reduced operating costs. Important details are as follows:

- The Group bought raw water, cold water and soft water from BTL for use partly in its production process such as raw material
cleaning, goods production and general use. BTL had to deliver quality water as specified in the contract appropriate for

further use in its production process.

- The Group bought Liquid Petroleum Gas (LPG) from BTL for use as fuel in its production process. BTL had to deliver LPG with

pressure and temperature as specified in the contract.

The management considered buying raw water, cold water and soft water as well as LPG from BTL was more beneficial to the
Group as BTL benefited from the economies of scale and had power to bargain prices with its suppliers or representatives of
outsiders who provided the service. Hence, it was more cost-effective for the Group to use BTL'’s service than invest in water
drilling stations, a water production system and gas stations, or buy LPG in tanks for use and invest in water and gas

transmission pipelines as well as manage various systems.
The Audit Committee’s Opinion

Such transactions were service provided by BTL to support the Group’s operation. The service rates were calculated based on
the agreement between the contract parties, which were more cost-effective for the Group than investing in water drilling stations,
a water production system and gas stations, or buying LPG in tanks for use and investing in water and gas transmission pipelines

as well as managing various systems. Therefore, such transactions are considered reasonable and beneficial to the Group.
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Persons who Value (THB mm)

may have Transactions Necessity and reasonability of the transactions
conflicts For the year ended December 31, 2025

The Group used other services from BTL such as renting a dormitory located in the Food Complex 2 for employees who work
in the factory in the said area to stay, maintenance of various equipment, crane rental and telephone system services (Voice
over Internet Protocol). Using centralized services from BTL helped the Group to reduce operating costs and benefit from

economies of scale. Such service rates were comparable to the market rates with general trade terms.
The Audit Committee’s Opinion

Such transactions were service provided by BTL with compatible market service rate calculation principles and general trade

terms. Therefore, such transactions are considered reasonable and beneficial to the Group.

BTR * Other expenses 44 .5 The Group used space and utility services in Betagro Tower and the nearby area. This helped the Group to reduce operating
» Trade accounts payable 8.1 costs and gain benefit from economies of scale. The service fees were compatible with compatible market service rate calculation

principles and general trade terms.
The Audit Committee’s Opinion

Such transactions were service provided by BTR with compatible market service rate calculation principles and general trade

terms. Therefore, such transactions are considered reasonable and beneficial to the Group.

BTR * Purchase of assets 0.0 BAl's subsidiary brought office equipments which is no longer used from the Group to utilize it in Din Daeng branch. Such

* Trade accounts payable 0.0 product price rates were compatible with those purchased from other companies.
The Audit Committee’s Opinion

Such transactions were an aquisition in asset for operation with similar prices and trade terms that purchased from other

companies. Therefore, such transactions are considered necessary and beneficial to the Group.
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Persons who Value (THB mm)

may have Transactions Necessity and reasonability of the transactions
conflicts For the year ended December 31, 2025
BGR * Purchase of assets 0.4 BAI's subsidiary brought equipments which is no longer used from the closed branches to utilize them in Takhli-2 and BTF_NP,
* Trade accounts payable 0.0 Nakornpathom. Such product price rates were compatible with those purchased from other companies.

The Audit Committee’s Opinion
Such transactions were an aquisition in asset for operation with similar prices and trade terms that purchased from other

companies. Therefore, such transactions are considered necessary and beneficial to the Group.

Polar Bear * Other expenses 7.1 The Company’s subsidiaries bought products from Freshket for use in food such as various plants, vegetables and raw
Mission » Trade accounts payable 0.5 materials to produce products for sale in Betagro Deli and use them in research and development. Such product price rates
Company were compatible with those purchased from other companies.

Limited

The Audit Committee’s Opinion

Such transactions were reasonable with similar prices and trade terms sold to other companies. Therefore, such transactions

are considered reasonable.

3. Property rent transactions

BTL » Depreciation expenses 0.7 The Company and its subsidiary, Better Food Company Limited (“BF”), rented a total of 41 rai of land in the Lamnarai Central
* Finance costs 0.0 Project in Lopburi Province from BTL. The contract period was 3 years, from 1 January 2025 to 31 December 2027. The landlord
* Lease liabilities 1.5 agreed with the tenant to renew the contract three times, three years contract per time. the rental rate was based on appraised
* Right-of-use assets 1.5 by independent appraisers with the consent of the Securities and Exchange Commission, and without collecting the central

service fee in the future.
The Audit Committee’s Opinion

Such transactions were real estate rental transactions to support the Group’s business operations, based on the independent
appraisers’ appraisal price, with general trade terms. Therefore, such transactions are considered reasonable and beneficial to

the Group.
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Persons who Value (THB mm)

may have Transactions Necessity and reasonability of the transactions

conflicts For the year ended December 31, 2025
* Depreciation expenses 1.8 The Company and BF rented land and office space located in the Food Complex 2 from BTL for use as office and related
* Finance costs 0.2 business operations under one-year and two-year contracts. The land rental rates and central service fee were calculated
* Lease liabilities 4.9 based on the rental space as agreed by both parties, and the rental rates and service fee were compatible with the market
+ Right-of-use assets 4.5 prices of the nearby area.

The Audit Committee’s Opinion

Such transactions were real estate rental transactions to support the Group’s business operations. The rental rates and the
service fee were compatible with those of the nearby area with general trade terms. Therefore, such transactions are considered

reasonable and beneficial to the Group.

BTL * Depreciation expenses 12.9 The Company and its subsidiaries rented land from BTL, for use in operating related businesses such as an office, a chicken
* Finance costs 1.0 farm, a pig farm and an animal feed plant. The contract period was three years, renewable three times over a three-year
* Lease liabilities 26.6 contract period each time. The rental rate was based on that appraised by the independent appraisers with the consent of the
* Right-of-use assets 26.2 Securities and Exchange Commission, and with general trade terms.

The Audit Committee’s Opinion

Such transactions were real estate rental transactions to support the Group’s business operations. The rental rate was based
on that appraised by independent appraisers with the consent of the Securities and Exchange Commission. Therefore, such

transactions are considered reasonable and beneficial to the Group.
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Persons who Value (THB mm)
may have Transactions Necessity and reasonability of the transactions
conflicts For the year ended December 31, 2025
BTR » Depreciation expenses 48.8 The Company and its subsidiaries rented space in the Betagro Tower and the nearby area for use as its office, parking lot, and
* Finance costs 3.7 document storage building. The contract period was three years. The rental rates and service fees were compatible with the
* Lease liabilities 85.2 market prices of the nearby area.
+ Right-of-use assets 83.4

The Audit Committee’s Opinion

Such transactions were real estate rental transactions to support the Group’s business operations. The rental rates and the
service fees were compatible with those in the nearby area with general trade terms. Therefore, such transactions are

considered reasonable and beneficial to the Group.

9.2.2.2 Transactions not recurring in the future / Transactions not considered to be related party transactions in the future

- None -
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9.2.3 Policy and Tendency of Future Related Party

Transactions

9.2.3.1 Approval Measures and Procedures for Intercompany

or Related Party Transactions

To make intercompany or related party transactions of the Company
and its subsidiaries, the Company shall comply with the laws regarding
securities and stock market, regulations, announcements and orders
of the Capital Market Supervisory Board, the Securities and Exchange
Commission and the Stock Exchange of Thailand. It shall also conform
to the requirements regarding the disclosure of intercompany or
related party transactions in the notes to financial statements audited

by the Company’s auditors and in the 56-1 One-Report.

In case the law stipulates that intercompany or related party transactions
shall be approved by the Board of Directors’ meeting and/or the
shareholders’ meeting (depending on the case), the Company shall
hold an Audit Committee meeting before presenting its opinions to the
Board of Directors’ meeting so that the Audit Committee can audit,
consider and propose their opinions on the necessity of making such
transaction and its reasonability based on ethics and consideration to
the benefits mainly for the Company and shareholders. In addition, the
Board of Directors shall ensure that such transaction complies with the

criteria of the Capital Market Supervisory Board, the Securities and

Betagro Public Company Limited
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Exchange Commission and the Stock Exchange of Thailand. It shall also consider the disclosure of accurate and complete information on

intercompany or related party transactions to the public.
To make transactions which are trade agreements with general trade terms and those without general trade terms, the following principles apply:
1.1 Transactions which are trade agreements with general trade terms

In case the transactions are normal business transactions or transactions to support the Company’s and its subsidiaries’ normal business
operation, the Board of Directors approved in principle that the management can approve intercompany or related party transactions between
the Company and its subsidiaries and persons with possible conflicts of interest or related persons, if such transactions are trade agreements
with general trade terms. The top executives and the management can approve such transactions without the approval from the Board of Directors’
meeting and/or the shareholders’ meeting (depending on the case). If such transactions have trade agreements in the same manner as wise
people would have with general contract parties in similar situations, with trade bargaining power that is not influenced by one individual status
which may have conflicts or related persons (depending on the case) and not causing transfer of benefits, and/or can show that in making such
transactions reasonable or fair prices or terms are set. All these shall be in compliance with the laws regarding securities and stock market,
rules, announcements and orders of the Capital Supervisory Board, the Securities and Exchange Commission and the Stock Exchange of

Thailand, as well as the requirements on the disclosure of information on intercompany or related party transactions.

The Company shall prepare a summary report for such transactions to report to the Audit Committee meeting and the Board of Directors’

meeting every quarter.
1.2 Transactions which are trade agreements without general trade terms

The Audit Committee shall consider transactions which are trade agreements without general trade terms and give its opinions on the
appropriateness of the prices, trade terms, necessity and reasonability of such transactions before proposing them to the Board of Directors
and/or the shareholders’ meeting (depending on the case) for further approval. The transactions shall be made in compliance with the laws
regarding securities and stock market, regulations, announcements and orders of the Capital Market Supervisory Board, the Securities and
Exchange Commission and the Stock Exchange of Thailand and as well as the requirements regarding the disclosure of information on

intercompany and related party transactions.
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In case the Audit Committee is not experienced in considering the intercompany or related party transactions that may occur, the Company
shall appoint independent experts or the Company’s auditors to give their opinions on such transactions so that the Audit Committee, the Board
of Directors and/or shareholders (depending on the case) can use as supporting information for their consideration and decision making.
Persons with possible conflicts of interest or interests in the transactions shall have no right to attend the meeting and cast their vote to approval
such transactions. This is to ensure that such transactions are necessary and reasonable with consideration mainly to the Company’s benefis.
The Company shall disclose intercompany or related party transactions in its annual report and notes to financial statements audited by the

Company’s auditors.

9.2.3.2 Policy on Future Intercompany or Related Party Transactions

For future intercompany or related party transactions, the Company and its subsidiaries shall make them based on the approval measures and
procedures for intercompany or related party transactions as specified by the Company. The directors with interests shall have no right to attend
the meeting and cast their vote to approve such transactions. This is to ensure that the decision to make such transactions will not cause any
conflict of interest but will bring maximum benefits to all shareholders. The Board of Directors shall comply with the laws on securities and stock
market, regulations, announcements and orders of the Capital Market Supervisory Board, the Securities and Exchange Commission and the
Stock Exchange of Thailand, as well as the requirements on the disclosure of the Company’s or its subsidiaries’ information on intercompany or
related party transactions based on the accounting standards specified by the Federation of Accounting Professions. Making such transactions
will not be the Company’s transfer or transfer of benefits but will be transactions with consideration to maximum benefits for the Company and

all shareholders.
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Statement of the Board of Directors’ Responsibility for Financial Statements

The Board of Directors is responsible for the financial statements accuracy and adequacy aspects of financial reporting. The opinion of the Audit Committee with regard to these matters appears in the
and financial information of Betagro Public Company Limited (“the Report of the Audit Committee in this annual report 2025 (Form 56-1 One Report).
Company”) for the year ended December 31, 2025. The financial

The Board of Directors views that the Company’s internal control systems are satisfactory as well as sufficiently appropriate and provide

statements have been prepared in accordance with generally o _ . .
reasonable assurance as to the reliability of the Company’s financial statements for the year ended December 31, 2025 in accordance with the

accepted accounting standards applicable in Thailand, which are . . .
financial reporting standards as well as relevant laws and regulations.

based on appropriate accounting policies, consistently applied

and practiced, prudent judgment and best accounting estimates.

All material information has been sufficiently disclosed in the notes

to financial statements. The financial statements have been

reviewed, audited and expressed with unqualified audit opinion

in the auditor’s report by an independent auditor.

The Board of Directors is responsible for supervising and being

responsible for the Company’s financial statements 2025 to ensure

that the financial statements accurately reflect financial position, i c_&; ﬁHM
operating performance and cash flow according to the financial —_—
reporting standards. The accounting information is recorded . .
. Mr. Rapee Sucharitakul Mr. Vasit Taepaisitphongse
correctly, completely, timely and adequately to preserve the ) , ,
Chairman of the Board of Directors / Chief Executive Officer /
Company’s assets as well as prevent corruption or materially Independent Director Acting President - International Business /

- : . Director / Member of the C te G
abnormal operations. The Board of Directors has appointed the rector / ember of the Larporate Bovemnance
and Sustainable Development Committee

Audit Committee, comprising independent directors, to oversee the
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Independent Auditor’s Report

To the Shareholders of Betagro Public Company Limited

Opinion

| have audited the consolidated and separate financial statements of
Betagro Public Company Limited and its subsidiaries (the “Group”)
and of Betagro Public Company Limited (the “Company”), respectively,
which comprise the consolidated and separate statements of financial
position as at 31 December 2025, the consolidated and separate
statements of comprehensive income, changes in equity and cash
flows for the year then ended, and notes, comprising a summary of

material accounting policies and other explanatory information.

In my opinion, the accompanying consolidated and separate financial
statements present fairly, in all materialre spects, the financial position
of the Group and the Company, respectively, as at 31 December 2025
and their inancial performance and cash flows for the year then ended

in accordance with Thai Financial Reporting Standards (TFRSs).

Betagro Public Company Limited

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing
(TSAs). 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. | am independent
of the Group and the Company in accordance with the Code of Ethics
for Professional Accountants including Independence Standards
issued by the Federation of Accounting Professions (Code of Ethics
for Professional Accountants) that is relevant to my audit of the
consolidated and separate financial statements, and | have fulfilled my
other ethical responsibilities in accordance with the Code of Ethics for
Professional Accountants. | believe that the audit evidence | 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 period. 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 | do not provide a separate opinion on these matters.

Annual Report 2025 (56 -1 One Report) | 190



Company Overview Part 01 | Business Operations and Performance Part 02 | Corporate Governance Part 03 | Financial Statements Attachment

Measurement of expected credit losses on trade accounts receivable

Refer to Notes 3 (e) and 6 to the consolidated and separate financial statements.

The Group has implemented TFRS 9. This standard requires the Group to
recognise expected credit losses (ECL) on financial instruments which involves

significant judgement inestimation by the Group.

The Group measured expected credit losses on trade accounts receivable based
on management’s estimate of the lifetime expected credit loss, which is estimated
by taking into account the credit history of the Group’s customers, the current and

future market environment.

| identified the measurement of expected credit losses as a key audit matter because
trade accounts receivable are material to the Group and the recognition of expected

credit loss requires the exercise of significant management judgement.

My audit procedures to assess measurement of expected credit losses on trade accounts receivable included the

following:

« oObtaining an understanding of and evaluating the design, implementation and operating effectiveness of key
internal controls over the measurement of expected credit losses on trade accounts receivable, including
segmentation on trade accounts receivable by risk characteristics, aging analysis review, forward-looking,

management overlay and estimation of allowance for expected credit losses;

» testing the default data in the trade accounts receivable aging report with the relevant underlying documents

on a sample basis;

« testing the trade accounts receivable aging report by comparing a sample with the relevant underlying

documents and inspecting, on a sample basis, cash receipts from debtors subsequent from reporting date;

» evaluating the reasonableness of the economic factors used by management in the models to adjust losses rate
based on current economic conditions and forwardlooking information by comparing them to relevant market

information;

« assessing overall data and assumptions used in management estimation whether the assumptions used in
making the accounting estimate are reasonable, including interdependent and internally consistent for that

accounting estimate;

» testing the calculation of expected credit losses on trade receivables; and

« considering the adequacy of disclosures in accordance with Thai financial reporting standards.

Betagro Public Company Limited
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Other Information

Management is responsible for the other information. The other
information comprises the information included in the annual report,
but does not include the consolidated and separate financial statements
and my auditor’s report thereon. The annual report 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 | will 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 consolidated
and separate financial statements or my knowledge obtained in the

audit, or otherwise appears to be materially misstated.

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

charged with governance and request that the correction be made.

Betagro Public Company Limited

Part 01 | Business Operations and Performance

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 and the Company 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.

Part 02 | Corporate Governance

Part 03 | Financial Statements Attachment

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, | exercise professional
judgment and maintain professional skepticism throughout the audit.

| 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.
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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.

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 the Company’s ability to continue as a going concern. If |
conclude that a material uncertainty exists, | am required to draw
attention in my auditor’'s report to the related disclosures in the
consolidated and separate 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.

Betagro Public Company Limited

Part 01 | Business Operations and Performance

« 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.

« Plan and perform the group audit to obtain sufficient appropriate
audit evidence regarding the financial information of the entities or
business units within the Group as a basis for forming an opinion
on the group financial statements. | am responsible for the direction,
supervision and review of the audit work performed for purposes

of the group audit. | remain solely responsible for my audit opinion.

| 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.

| also provide those charged with governance with a statement
that | 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, actions taken to eliminate threats or safeguards

applied.

Part 02 | Corporate Governance

Part 03 | Financial Statements Attachment

From the matters communicated with those charged with governance,
| determine those matters that were of most significance in the audit of
the consolidated and separate financial statements of the current period
and are therefore the key audit matters. | describe these matters in my
auditor’'s report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, | 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.

(Pornthip Rimdusit)
Certified Public Accountant
Registration No. 5565

KPMG Phoomchai Audit Ltd.
Bangkok
25 February 2026
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Statements of financial position

Betagro Public Company Limited and its Subsidiaries For the years ended 31 December 2025
Consolidated Separate
financial statements financial statements

31 December 31 December

Assets Note 2025 2024 2025 2024

(in Baht)
Current assets
Cash and cash equivalents 1,270,416,414 2,882,482,978 364,892,756 2,126,792,483
Trade accounts receivable 5,6 7,350,782,806 6,886,124,837 4,686,601,459 5,033,193,419
Other current receivables 5 780,209,132 844,849,887 85,397,136 141,936,219
Short-term loans to related parties 5 14,909,768 - 14,906,166,249 19,768,374,943
Inventories 7,15 13,746,947,386 15,295,299,455 7,777,488,965 9,231,059,855
Current biological assets 8 9,192,039,591 9,452,858,216 - -
Other current assets 36,780,103 34,405,132 3,116,565 2,791,780
Total current assets 32,392,085,200 35,396,020,505 27,823,663,130 36,304,148,699
Non-current assets
Investments in subsidiaries 10 - - 13,747,967,575 11,635,353,579
Investments in associates 347,914,204 284,831,930 69,442,640 69,442,640
Investments in joint ventures 973,651,067 908,474,567 784,889,547 784,889,547
Other non-current financial assets 255,568,593 202,504,578 1,500,000 1,500,000
Property, plant and equipment 11 22,471,570,360 21,846,321,137 5,296,717,821 5,491,308,150
Right-of-use assets 12 5,316,253,402 5,610,931,196 370,114,764 365,245,552
Non-current biological assets 8 2,080,170,546 2,124,737,995 - -
Goodwill 13 713,692,587 35,613,880 - -
Intangible assets other than goodwill 14 834,423,798 679,079,150 154,207,228 189,862,926
Deferred tax assets 25 577,075,703 714,737,200 134,288,385 139,328,829
Other non-current assets 957,467,044 311,161,362 62,144,498 7,172,088
Total non-current assets 34,527,787,304 32,718,392,995 20,621,272,458 18,684,103,311
Total assets 66,919,872,504 68,114,413,500 48,444,935,588 54,988,252,010

The accompanying notes form an intergral part of the financial statements

Betagro Public Company Limited
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Statements of financial position (Cont.)

Betagro Public Company Limited and its Subsidiaries For the years ended 31 December 2025

Consolidated Separate
financial statements financial statements
31 December 31 December
Liabilities and equity Note 2025 2024 2025 2024

(in Baht)
Current liabilities
Bank overdraft and short-term loans from
financial institutions 15 2,262,268,284 14,497,215,225

2,037,194,244 13,608,227,296

Current portion of long-term

loans from financial institutions 15 3,552,665,663 - 3,299,379,763 -
Trade accounts payable 5 5,435,532,701 5,035,909,056 3,268,042,593 3,028,932,379
Other current payables 5,16 5,104,811,551 4,443,265,338 1,008,195,386 884,437,959
Current portion of debentures 15 1,999,159,695 2,199,730,374 1,999,159,695 2,199,730,374
Current portion of lease liabilities 5,15 641,993,356 625,275,717 67,441,162 55,845,323
Short-term borrowings from related parties 5,15 - - 1,136,376,672 448,728,341
Income tax payable 552,871,423 314,016,575 191,535,694 130,871,313
Total current liabilities 19,549,302,673 27,115,412,285 13,007,325,209 20,356,772,985
Non-current liabilities
Long-term loan from financial

institutions 15 1,152,867,082 5,297,531,693 500,000,000 5,297,531,693
Lease liabilities 5,15 4,711,150,667 5,091,840,110 316,798,060 324,859,830
Debentures 15 4,837,304,213 - 4,837,304,213 -
Non-current provisions for employee benefits 17 1,944,350,189 1,862,601,495 377,846,855 370,967,895
Deferred tax liabilities 25 109,185,490 - - -
Other non-current liabilities 18 1,501,969,845 1,459,003,785 33,847,699 46,333,723
Total non-current liabilities 14,256,827,486 13,710,977,083 6,065,796,827 6,039,693,141
Total liabilities 33,806,130,159 40,826,389,368 19,073,122,036 26,396,466,126

The accompanying notes form an intergral part of the financial statements

Betagro Public Company Limited
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Statements of financial position (Cont.)

Betagro Public Company Limited and its Subsidiaries For the years ended 31 December 2025

Consolidated Separate

financial statements financial statements

31 December 31 December

Liabilities and equity Note 2025

Equity
Share capital
Authorised share capital
(2,000 million ordinary share, par value

at Baht 5 per share) 10,000,000,000

2024

(in Baht)

10,000,000,000

2025

10,000,000,000

2024

10,000,000,000

Issued and paid-up share capital
(1,934.8 million ordinary share, par value
at Baht 5 per share) 9,674,000,000
Share premium 19
Share premium on ordinary shares 14,763,453,418
Differences on changes in ownership
interests in subsidiaries 20 (908,429,272)

Retained earnings

9,674,000,000

14,763,453,418

(908,429,272)

9,674,000,000

14,763,453,418

9,674,000,000

14,763,453,418

Appropriated
Legal reserve 20 1,000,000,000 905,000,000 1,000,000,000 905,000,000
Treasury shares reserve 19 328,442,470 - 328,442,470 -
Unappropriated 7,823,053,758 2,529,272,464 3,934,360,134 3,249,332,466
Treasury shares 19 (328,442,470) - (328,442,470) -
Other components of equity 20 (106,664,353) 130,370,453 - -
Equity attributable to
owners of the parent 32,245,413,551 27,093,667,063 29,371,813,552 28,591,785,884
Non-controlling interests 868,328,794 194,357,069 - -
Total equity 33,113,742,345 27,288,024,132 29,371,813,552 28,591,785,884
Total liabilities and equity 66,919,872,504 68,114,413,500 48,444,935,588 54,988,252,010

The accompanying notes form an intergral part of the financial statements
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Statements of comprehensive income

Betagro Public Company Limited and its Subsidiaries For the years ended 31 December 2025

Consolidated Separate
financial statements financial statements
Year ended Year ended

31 December 31 December

Note 2025 2024 2025 2024
(in Baht)
Income 21
Revenue from sale of goods 5 122,120,999,091 114,022,670,415 60,965,881,162 63,947,882,876

Revenue from rendering of services

249,433,228

209,055,780

Investment income 5, 22 26,686,014 25,190,080 592,927,058 799,587,967
Gain on changes in fair value of biological assets 8 - 23,327,863 - -
Gain on sales of property, plant and equipment 5 25,529,658 5,885,390 - 1,572,514
Net foreign exchange gain 65,762,451 52,184,098 107,793,018 -
Net gain on derivatives 9,755,789 7,974,582 5,852,402 -
Other income 5 452,161,908 596,319,327 460,867,091 486,112,774
Total income 122,950,328,139 114,942,607,535 62,133,320,731 65,235,156,131
Expenses

Cost of sale of goods 5,7, 24 101,566,041,515 98,694,373,357 56,932,117,953 59,970,486,028
Cost of rendering of services 24 164,192,803 136,212,724 - -
Distribution costs 5,24 7,604,104,510 7,263,631,321 666,015,486 722,170,171
Administrative expenses 5,24 5,260,263,874 4,726,505,777 1,651,293,416 1,610,925,003
Loss on changes in fair value of biological assets 8 4,649,166 - - -
Loss on sales of property, plant and equipment - - 6,356,691 -
Net foreign exchange loss - - - 17,900,482
Net loss on derivatives - - - 5,852,402
Total expenses 114,599,251,868 110,820,723,179 59,255,783,546 62,327,334,086
Profit from operating activities 8,351,076,271 4,121,884,356 2,877,537,185 2,907,822,045
Finance costs 5 (714,374,655) (802,285,290) (425,483,888) (529,205,667)
Share of profit of associates and joint ventures 9 192,045,556 156,600,529 - -
Profit before income tax 7,828,747,172 3,476,199,595 2,452,053,297 2,378,616,378
Tax expense 25 (1,028,014,684) (976,369,808) (376,215,909) (374,008,449)
Profit for the year 6,800,732,488 2,499,829,787 2,075,837,388 2,004,607,929

The accompanying notes form an intergral part of the financial statements
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Statements of comprehensive income (Cont.)

Betagro Public Company Limited and its Subsidiaries For the years ended 31 December 2025

Consolidated Separate
financial statements financial statements
Year ended Year ended
31 December 31 December
Note 2025 2024 2025 2024
(in Baht)

Profit for the year 6,800,732,488 2,499,829,787 2,075,837,388 2,004,607,929
Other comprehensive income
Items that will be reclassified subsequently to

profit or loss
Exchange differences on translating financial statements (243,455,028) 896,290 - -
Loss on cash flow hedges (17,986,378) (5,684,219) - (5,684,219)
Income tax relating to items that will be or may reclassified

subsequently to profit or loss 25 899,319 1,136,844 - 1,136,844
Total items that will be reclassified

subsequently to profit or loss (260,542,087) (3,651,085) - (4,547,375)
Items that will not be reclassified to profit or loss
Loss on remeasurements of defined benefit plans 17 - (152,317,882) - (90,497,385)
Income tax relating to items that will not be reclassified

subsequently to profit or loss 25 - 21,491,380 - 12,586,487
Total items that will not be reclassified

subsequently to profit or loss - (130,826,502) - (77,910,898)
Other comprehensive income (expense) for the year, net of tax (260,542,087) (134,477,587) - (82,458,273)
Total comprehensive income for the year 6,540,190,401 2,365,352,200 2,075,837,388 1,922,149,656
Profit attributable to:

Owners of the parent 6,684,591,014 2,466,159,560 2,075,837,388 2,004,607,929

Non-controlling interests 116,141,474 33,670,227 - -

6,800,732,488 2,499,829,787 2,075,837,388 2,004,607,929

Total comprehensive income

attributable to:

Owners of the parent 6,447,556,208 2,331,681,973 2,075,837,388 1,922,149,656

Non-controlling interests 92,634,193 33,670,227 - -

6,540,190,401 2,365,352,200 2,075,837,388 1,922,149,656

Basic and diluted earnings per share 26 3.46 1.27 1.07 1.04

The accompanying notes form an intergral part of the financial statements
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Statements of changes in eq it
Betagro Public Company Limited and its Subsidiaries For the years ended 31 December 2025
Consolidated financial statement
Retained earnings Other components of equity
Total Equity
Issued and Differences on other attributable to Non-
paid-up changes in ownership Legal Hedging Translation components owners of controlling Total
Note share capital Share premium interests in subsidiaries reserve Unappropriated reserve reserve of equity the parent interests equity
(in Baht)

Year ended 31 December 2024
Balance at 1 January 2024 9,674,000,000 14,763,453,418 (908,429,272) 801,000,000 781,634,306 4,547,375 129,474,163 134,021,538 25,245,679,990 178,066,940 25,423,746,930
Transactions with owners, recorded directly in equity

Distributions to owners of the parent

Dividends 27 - - - - (483,694,900) - - - (483,694,900) - (483,694,900)

Total distributions to owners of the parent - - - - (483,694,900) - - - (483,694,900) - (483,694,900)
Changes in ownership interests in subsidiaries

Dividends from subsidiaries to non-controlling interests - - - - - - - - - (17,380,098) (17,380,098)
Total changes in ownership interests in subsidiaries - - - - - - - - - (17,380,098) (17,380,098)
Comprehensive income (expense) for the year

Profit - - - - 2,466,159,560 - - - 2,466,159,560 33,670,227 2,499,829,787

Other comprehensive income (expense) - - - - (130,826,502) (4,547,375) 896,290 (3,651,085) (134,477,587) - (134,477,587)
Total comprehensive income (expense) for the year - - - - 2,335,333,058 (4,547,375) 896,290 (3,651,085) 2,331,681,973 33,670,227 2,365,352,200
Transfer to legal reserve 20 - - - 104,000,000 (104,000,000) - - - - - -
Balance at 31 December 2024 9,674,000,000 14,763,453,418 (908,429,272) 905,000,000 2,529.272,464 - 130,370,453 130,370,453 27,093,667,063 194,357,069 27,288,024,132

The accompanying notes form an intergral part of the financial statements
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tatements of c anges In eqmty ont.
Betagro Public Company Limited and its Subsidiaries For the years ended 31 December 2025
Retained earnings Other components of equity
Total Equity
Issued and Differences on Treasury other attributable to Non-
paid-up changes in ownership Legal shares Treasury Hedging Translation components owners of controlling Total
Note share capital Share premium interests in subsidiaries reserve reserve Unappropriated shares reserve reserve of equity the parent interests equity
(in Baht)

Year ended 31 December 2025
Balance at 1 January 2025 9,674,000,000 14,763,453,418 (908,429,272) 905,000,000 - 2,529,272,464 - - 130,370,453 130,370,453 27,093,667,063 194,357,069 27,288,024,132
Transactions with owners, recorded directly in equity

Contributions by and distributions to owners of the parent

Treasury shares purchased 19 - - - - 328,442,470 (328,442.,470) (328,442,470) - - - (328,442,470) - (328,442,470)

Dividends 27 - - - - - (967,367,250) - - - - (967,367,250) - (967,367,250)

Dividends from subsidiaries to non-controlling interests - - - - - - - - - - - (22,781,105) (22,781,105)

Total ¢ ib by and distrib to owners - - - - 328,442,470 (1,295,809,720) (328,442,470) - - - (1,295,809,720) (22,781,105) (1,318,590,825)
Changes in ¢ ship i sts in subsidiaries

Acquisition of non-controlling interests from business combination 4 - - - - - - - - - - - 604,118,669 604,118,669

Return of capital from subsidiaries to non-controlling interests - - - - - - - - - - - (32) (32)
Total changes in o hip interests in subsidi - - - - - - - - - - - 604,118,637 604,118,637
Comprehensive income for the year

Profit - - - - - 6,684,591,014 - - - - 6,684,591,014 116,141,474 6,800,732,488

Other comprehensive income (expense) - - - - - - - (17,087,059) _ (219.947.747) _ (237.034,806) (237.034,806) (23.507.281) (260,542,087)
Total comprehensive income (expense) for the year - - - - - 6,684,591,014 - (17,087,059) _ (219,947,747) _ (237,034,806) 6,447,556,208 92,634,193 6,540,190,401
Transfer to legal reserve 20 - - - 95,000,000 - (95,000,000) - - - - - - -
Balance at 31 December 2025 9,674,000,000 14,763,453,418 (908,429,272) _ 1,000,000,000 328,442,470 7,823,053,758 (328.,442,470) (17,087,059) (89,577,294) _ (106,664,353) 32,245,413,551 868,328,794 33,113,742,345
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Statements of changes in equity (Cont.)
Betagro Public Company Limited and its Subsidiaries For the years ended 31 December 2025

Separate financial statements

Other component

Retained earnings of equity
Issued and
paid-up Share Legal Cash flow
Note share capital premium reserve Unappropriated hedge reserve Total equity
(in Baht)
Year ended 31 December 2024
Balance at 1 January 2024 9,674,000,000 14,763,453,418 801,000,000 1,910,330,335 4,547,375 27,153,331,128
Transactions with owners, recorded directly in equity
Distributions to owners
Dividends 27 - - - (483,694,900) - (483,694,900)
Total distributions to owners - - - (483,694.,900) - (483.,694.,900)
Comprehensive income for the year
Profit - - - 2,004,607,929 - 2,004,607,929
Other comprehensive income (expense) - - - (77,910,898) (4,547,375) (82,458,273)
Total comprehensive income (expense) for the year - - - 1,926,697,031 (4,547,375) 1,922,149,656
Transfer to legal reserve 20 - - 104,000,000 (104,000,000) - -

The accompanying notes form an intergral part of the financial statements
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Statements of changes in equity (Cont.)

Betagro Public Company Limited and its Subsidiaries For the years ended 31 December 2025

Separate financial statements

Retained earnings

Issued and Treasury
paid-up Share Legal shares Treasury
Note share capital premium reserve reserve Unappropriated shares Total equity
(in Baht)
Year ended 31 December 2025
Balance at 1 January 2025 9,674,000,000 14,763,453,418 905,000,000 - 3,249,332,466 - 28,591,785,884
Transactions with owners, recorded directly in equity
Distributions to owners
Treasury shares purchased 19 - - - 328,442,470 (328,442,470) (328,442,470) (328,442,470)
Dividends 27 - - - - (967,367,250) - (967,367,250)
Total distributions to owners - - - 328,442,470 (1,295,809,720) (328,442,470) (1,295,809,720)
Comprehensive income for the year
Profit - - - - 2,075,837,388 - 2,075,837,388
Total comprehensive income for the year - - - - 2,075,837,388 - 2,075,837,388
Transfer to legal reserve 20 - - 95,000,000 - (95,000,000) - -
Balance at 31 December 2025 9,674,000,000 14,763,453,418 1,000,000,000 328,442,470 3,934,360,134 (328,442.,470) 29,371,813,552

The accompanying notes form an intergral part of the financial statements
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Betagro Public Company Limited and its Subsidiaries For the years ended 31 December 2025

Cash flows from operating activities
Profit for the year
Adjustments to reconcile profit to cash receipts (payments)
Tax expense
Finance costs
Depreciation and amortisation
(Reversal of) loss on impairment of investments
Allowance for expected credit loss of

loans to related parties
Unrealised (gain) loss on foreign exchange
Unrealised (gain) loss on derivatives
(Gain) loss on changes in fair value of biological assets
Share of profit in associates and joint ventures (net of tax)
(Reversal of) allowance for expected credit loss
(Reversal of) loss on devaluation of inventories
(Gain) loss on sales of property, plant and equipment
Loss on disposal of intangible assets
Reversal of impairment of buildings and improvements
Investment income

Provision for employee benefits

Changes in operating assets and liabilities
Trade accounts receivable

Other current receivables

Inventories and biological assets

Other current assets

Other non-current assets

Trade accounts payable

Other current payables

Employee benefit obligations paid

Other non-current liabilities

Net cash generated from operating

Taxes paid

Net cash from (used in) operating activities

The accompanying notes form an intergral part of the financial statements

Betagro Public Company Limited
Annual Report 2025 (56 -1 One Report)

Consolidated

financial statements

Year ended

31 December

2025

6,800,732,488

2024

(in Baht)

2,499,829,787

Separate

financial statements

Year ended

31 December

2025

2,075,837,388

2024

2,004,607,929

1,028,014,684 976,369,808 376,215,909 374,008,449
714,374,655 802,285,290 425,483,888 529,205,667
5,381,187,179 4,972,147,975 802,703,251 744,059,225
- 8,608,101 - (1,095,975)
- - 9,398,307 10,428,815
1,130,288 (9,515,400) 3,158,826 19,626,734
10,656,504 (7,974,582) . 5,852,402
4,649,166 (23,327,863) - -
(192,045,556) (156,600,529) - -
(14,910,150) 81,678,868 (6,185,744) 60,572,482
33,562,551 (78,378,072) 10,386 (3,118,222)
(25,529,658) (5,885,391) 6,356,691 (1,572,514)
107,908 - 464,434 .

- (33,014,639) - -
(26,686,014) (25,190,080) (592,927,058) (799,587,967)
177,116,346 155,631,155 35,419,942 28,176,200

13,892,360,391 9,156,664,428 3,135,936,220 2,971,163,225
(73,318,758) (454,709,897) 352,777,704 174,509,164
53,783,692 146,848,736 39,985,082 177,449,597
631,604,708 (4,433,579,256) 1,453,560,504 (2,805,106,190)
(2,374,971) 518,032 (324,785) (117,580)
(589,851,965) (126,771,980) (60,303,921) 1,354,559
210,948,874 (164,811,750) 240,767,588 (476,223,746)
891,021,489 669,823,485 405,656,813 (32,256,648)
(95,367,652) (119,271,001) (28,540,982) (27,635,757)
14,482,333 111,504,762 (12.,486.024) 24,144,210
14,933,288,141 4,786,215,559 5,527,028,199 7,280,834
(762,285.883) (819,207.838) (310,511,084) (446.708.183)
14,171,002,258 3,967,007,721 5216,517,115 (439,427,349)
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Statements of cash flows (Cont.)

Betagro Public Company Limited and its Subsidiaries For the years ended 31 December 2025

Consolidated Separate

financial statements financial statements
Year ended Year ended
31 December 31 December

Note 2025 2024 2025 2024

(in Baht)

Cash flows from investing activities
Proceeds from decrease in share capital of subsidiary
and joint ventures
Acquisition of investments in associates and joint ventures

Acquisition of subsidiaries, net of cash acquired

Acquisition of non-controlling interests in an indirect subsidiary

Acquisition of other non-current financial assets

Payment to owners to acquire or redeem the entity's shares
Proceeds from sale of property, plant and equipment
Acquisition of property, plant and equipment

Acquisition of intangible assets

(Increase) decrease in loans to related parties

Dividends received

Interest received

Net cash from (used in) investing activities

Cash flows from financing activities

Increase (decrease) in bank overdraft and short-term loans
from financial institutions

Proceeds from issuing debentures

Repayment of debentures

Increase in short-term borrowings from related parties

Proceeds from long-term loans from financial institutions

Repayment of long-term loans from financial instituitions

Payment of lease liabilities

Dividends paid

Dividends paid from subsidiaries to non-controlling interests

Interest paid

Net cash from (used in) financing activities

Net increase (decrease) in cash and cash equivalents,
before effect of exchange rate changes
Effect of exchange rate changes on cash and cash equivalents
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

Non-cash transactions

Payables for acquisition of property, plant and equipment

Increase in right-of-use assets

4 (1,664,556,448)
(1,285,664)

(59,025,303)
(306,889,270)

61,936,509
(2,436,616,534)
(41,736,568)

(14,909,768)

143,643,477
(12,000,000)
(18,446,859)

(107,917,907)
37,386,772

(3,350,508,472)

(70,228,320)

19,999,968
(2,132,613,964)

(306,889,270)
4,947,697

(507,848,186)

(16,178,183)
4,847,994,187

144,420,935
(738,732,186)

5,983,109
(1,156,784,376)
(26,908,125)

1,296,014,307

63,786,777 106,393,174 125,105,671 148,613,077
26,686,014 25,190,080 484,375,388 659,896,014
(4,372,610,255) (3,246,488,055) 2,518,893,308 332,502,755

(12,214,367,875)
6,828,065,650
(2,200,000,000)
848,065,237
(2,029,030,105)
(915,526,160)
(967,367,250)
(22,781,105)
(734,251,540)

2,064,513,837
(2,000,000,000)
2,500,017,746
(900,467,720)
(483,694,900)
(17,380,098)
(522,389.214)

(11,661,458,337)
6,828,065,650
(2,200,000,000)
687,648,331
(1,500,000,000)
(71,742,703)
(967,367,250)

(612.455.841)

1,945,550,158
(2,000,000,000)
198,052,953
2,500,017,746
(60,918,907)
(483,694,900)

(411,295.700)

(11,407,193,148)

640,599,651

(9,497,310,150)

1,687,711,350

(1,608,801,145)

1,361,119,317

(1,761,899,727)

1,580,786,756

(3.265.419) (39.218,768) - (38,353,220)
(1,612,066,564) 1,321,900,549 (1,761,899,727) 1,542,433,536
2,882,482,978 1,560,582,429 2,126,792,483 584,358,947
1,270,416,414 2,882,482,978 364,892,756 2,126,792,483
218,487,979 233,565,566 81,408,902 91,616,787
616,655,319 1,259,991,116 83,736,464 103,801,214

The accompanying notes form an intergral part of the financial statements

Betagro Public Company Limited
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Betagro Public Company Limited I 20 5
Annual Report 2025 (56 -1 One Report)



Part 01 | Business Part 02 | Part 03 |
Company Overview Operations and Corporate Governance  Financial Attachment
Performance Statements

Notes to the financial statements (Cont.)

Betagro Public Company Limited and its Subsidiaries For the years ended 31 December 2025

The financial statements issued for Thai regulatory reporting purposes are prepared in the
Thai language. These English language financial statements have been prepared from the Thai language
financial statements and were approved and authorised for issue by the Board of Directors on
24 February 2026.

1 General information

Betagro Public Company Limited, the “Company”, is incorporated in Thailand and was listed on the
Stock Exchange of Thailand in November 2022. The Company’s registered offices at 323 Betagro
Tower (North Park), Moo 6, Vibhavadi Rangsit Road, Kwaeng Thungsonghong, Ket Laksi, Bangkok,
Thailand.

The Company’s major shareholder during the financial year was Betagro Holding Co., Ltd.,
(38% shareholding) which is incorporated in Thailand.

The principal businesses of the Company and its subsidiaries (the “Group”) are operating in agro
business, consumer foods, non-package meat products, co and by-product and other food, livestock, pet,

and other businesses.

Details of the Company’s subsidiaries as at 31 December are as follows:

Name of the entity Type of business Country of 2025 2024
incorporation Ownership interest
(%)
Betagro Agro Industry Company = Manufacturing of frozen Thailand 99.9 99.9
Limited products and operating
farming
Betagro (Cambodia) Company Manufacturing and Cambodia 100.0 100.0
Limited distribution of animal
feeds and livestocks
Better Food Company Limited Manufacturing of frozen Thailand 99.9 99.9

chicken products and
operating chicken

farming
Betagro Safety Meat Packing Swine slaughterhouse Thailand 99.9 99.9
Company Limited and swine cutting
for sale
Pet Focus Company Limited Manufacturing and Thailand 99.9 99.9
distribution of pet food
Betagro MF Deli Company Manufacturing and Thailand 78.9 78.9
Limited distribution of pork
products and frozen
chicken products
B. Foods Product International Manufacturing of Thailand 99.9 99.9
Company Limited frozen chicken products
and chicken farming
Thai SPF Products Company Raising swine free of Thailand 99.9 99.9
Limited certain diseases for sale
Betagro Southern Company Manufacturing animal Thailand 99.9 99.9

Limited (in process of liquidation) feeds, raising swine and
chicken for sale
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Betagro Public Company Limited and its Subsidiaries For the years ended 31 December 2025

Name of the entity Type of business Country of 2025 2024
incorporation Ownership interest
(%)
Betagro (Lao) Sole Company Production and distribution Laos 100.0 100.0
Limited of livestocks
Better Pharma Company Limited ~ Manufacturing Thailand 99.9 99.9

and distribution of
veterinary medicines,
supplementary

food and chemical
products for animals

Betagro - Dainippon Techno-Ex ~ Manufacturing Thailand 60.7 60.7
Company Limited and distribution
of concentrated

soup and extracted oil
from animal bones

Betagro Intertrade Company Export trading Thailand 99.9 99.9
Limited

Betagro Science Center Company Biochemical analysis Thailand 99.9 99.9
Limited service

Betagro Specialty Food Manufacturing of frozen Thailand 99.0 99.0
Company Limited pork products

Betagro (Myanmar) Company Distributor of animal Myanmar 80.3 80.3
Limited feeds and livestocks

Betagro Hybrid Company Leasing out swine farm Thailand 99.9 99.9
Limited

Betagro Farming Company Leasing out chicken farm Thailand 99.9 99.9
Limited

Protect Animal Health Company  Distribution of veterinary Thailand 99.9 99.9
Limited medicines, supplementary

food, and chemical
products for animals

Betagro Bee Cheng Hiang Retailer of food products Thailand 79.9 79.9
Company Limited
(in process of liquidation)

B & C Pulaski Corporation Limited ~ Distribution of veterinary Thailand 99.9 99.9
(in process of liquidation) medicines, supplementary

food, and chemical
products for animals
Anitech Total Solution Company  Distribution of veterinary Thailand 99.9 99.9
Limited medicines, supplementary
food, and chemical
products for animals
Better Pharma (Vietnam) Distribution of veterinary Vietnam 100.0 100.0
Company Limited medicines, supplementary
food, and chemical
products for animals

Betagro Treasury Center Money exchange Thailand 99.9 99.9
Company Limited
B. Feedmill Company Limited Leasing out property Thailand 99.9 99.9
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Name of the entity

Better Pharma (Philippines), Inc.

PT. Better Pharma Indonesia

Betagro Trading (Singapore)
Private Company Limited

B. International and Technology
Company Limited

Betagro Group Human Resources
Development Center Company
Limited

Hobby Farmer Co. Ltd.

Subsidiaries under
“BTG LV Company Limited”
BTG LV Company Limited
Betagro (Lao) Feedmill Company
Limited
Subsidiaries under
“Betagro Ventures Company
Limited”
Betagro Ventures
Company Limited

Betagro Ventures International
Company Limited
Subsidiaries under
“Betagro Foods (Singapore)
Private Company Limited”
Betagro Foods (Singapore)
Private Company Limited
Eggriculture Foods Ltd.
Alliance Glory Venture Ltd.

The Pasteurized Egg Company
Pte. Ltd.

N & N Agricultrue Pte. Ltd.

Golden Hoyo Pte. Ltd.

Betagro Public Company Limited
Annual Report 2025 (56 -1 One Report)

Part 02 | Part 03 |
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Type of business Country of
incorporation
Distribution of veterinary Philippines
medicines, supplementary
food, and chemical
products for animals
Distribution of veterinary Indonesia
medicines, supplementary
food, and chemical
products for animals
Export trading Singapore
Assembly and distribution Thailand
of machinery and
equipment for animal
farming
Training center Thailand
Manufacturing and Thailand
distribution of equipment
of animal farming
Investment Hongkong
Manufacturing and Laos
distribution of animal feed
Investment and Thailand
distribution of fresh
food products and
ready-made meal
Investment Singapore
Investment Singapore
Investment Singapore
Investment British Virgin
Islands
Management and Singapore
distribution of fruits
and vegetables
Manufacturing and Singapore
distribution of egg
products
Property holding Singapore

2025 2024
Ownership interest
(%)
100.0 100.0
95.0 95.0
100.0 100.0
99.9 99.9
99.9 99.9
99.9 99.9
100.0 100.0
99.9 99.9
99.9 99.9
100.0 100.0
75.0 75.0
75.0 -
75.0 -
75.0 -
75.0 -
75.0 -

Attachment

Betagro Public Company Limited and its Subsidiaries For the years ended 31 December 2025

| 208



Part 01 | Business Part 02 | Part 03 |
Company Overview Operations and Corporate Governance  Financial Attachment
Performance Statements

Notes to the financial statements (Cont.)

Betagro Public Company Limited and its Subsidiaries For the years ended 31 December 2025

Name of the entity Type of business Country of 2025 2024
incorporation Ownership interest
(%%)

Chuan Seng Huat Eggs Pte. Ltd. ~ Export, wholesales of Singapore 75.0 -
egg products

Quailico Eggs Pte. Ltd. Manufacturing and Singapore 75.0 -
distribution of quail eggs

Khwan Hup Farming Pte. Ltd. Distribution of egg Singapore 75.0 -
products

2 Basis of preparation of the financial statements

The financial statements are prepared in accordance with Thai Financial Reporting Standards (“TFRS”),
guidelines promulgated by the Federation of Accounting Professions and applicable rules and
regulations of the Thai Securities and Exchange Commission. The financial statements are presented in
Thai Baht, which is the Company’s functional currency. The accounting policies, described in the note 3,
have been applied consistently to all periods presented in these financial statements.

The consolidated financial statements relate to the Company and its subsidiaries (together referred to as
the “Group”) and the Group’s interests in associates and joint ventures. The preparation of financial
statements in conformity with TFRS requires management to make judgements, estimates and
assumptions that affect the application of the Group’s accounting policies. Actual results may differ
from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognised prospectively.

3 Material accounting policies
(a)  Basis of consolidation

The consolidated financial statements relate to the Company and its subsidiaries (together referred to as
the “Group”) and the Group’s interests in associates and joint ventures. The financial statements of
subsidiaries are included in the consolidated financial statements from the date on which control
commences until the date on which control ceases.

At the acquisition date, the Group measures any non-controlling interest at its proportionate interest in
the identifiable net assets of the acquiree. In addition, when there is a change in the Group’s interest in
a subsidiary that does not result in a loss of control, any difference between the amount by which the
non-controlling interests are adjusted and the fair value of the consideration paid or received from the
acquisition or disposal of the non-controlling interests with no change in control is accounted for as
other surplus/deficit in shareholders’ equity.

The Group has significant influence over the investees as disclosed in note 9. the Group recognised
investments in associates and joint ventures using the equity method in the consolidated financial
statements until the date on which significant influence or joint control ceases. They are initially
recognised at cost, which includes transaction costs. Subsequent to initial recognition include
the Group’s dividend income and share of the profit or loss and other comprehensive income of equity—
accounted investees.

Intra-group balances and transactions, and any unrealised income or expenses arising from intra-group
transactions, are eliminated on consolidation. Unrealised gains arising from transactions with associates
and joint ventures are eliminated against the investment to the extent of the Group’s interest in the
investee. Unrealised losses are eliminated in the same way as unrealised gains, but only to the extent
that there is no evidence of impairment.
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Betagro Public Company Limited and its Subsidiaries For the years ended 31 December 2025

Business combinations
The Group applies the acquisition method when the Group assess that the acquired set of activities and
assets meets the definition of a business and control is transferred to the Group. The Group elect to apply
a ‘concentration test’ that permits a simplified assessment of whether an acquired set of activities and
assets is not a business.

The consideration transferred in the acquisition is generally measured at fair value, as are the identifiable
net assets acquired. Any goodwill that arises is tested annually for impairment. Any gain on bargain
purchase is recognised in profit or loss immediately. Transaction costs are expensed as incurred, except
if related to the issue of debt or equity securities.

Consideration transferred includes assets transferred, liabilities incurred by the Group to the previous
owners of the acquiree, any contingent consideration and equity interests issued by the Group.

Any contingent consideration is measured at fair value at the date of acquisition, and remeasured at fair
value at each reporting date. Subsequent changes in the fair value are recognised in profit or loss.

A contingent liability of the acquiree is assumed in a business combination only if such a liability
represents a present obligation and arises from a past event, and its fair value can be measured reliably.

(b)  Investments in subsidiaries, associates and joint ventures

Investments in subsidiaries, associates and joint ventures in the separate financial statements are
measured at cost less allowance for impairment losses. Dividend income is recognised in profit or loss
on the date on which the Company’s right to receive payment is established. If the Company disposes
of part of its investment, the deemed cost of the part sold is determined using the weighted average
method. Gains and losses on disposal of the investments are recognised in profit or loss.

(¢)  Foreign currencies

Transactions in foreign currencies including non-monetary assets and liabilities denominated in foreign
currencies are translated to the respective functional currencies of each entity in the Group at exchange
rates at the dates of the transactions. Monetary assets and liabilities denominated in foreign currencies
are translated at the exchange rate at the reporting date. Non-monetary assets and liabilities measured at
fair value in foreign currencies are translated at the exchange rates at the dates that fair value was
determined.

Foreign currency differences are generally recognised in profit or loss. However, foreign currency
differences arising from the translation of qualifying cash flow hedges to the extent the hedge is effective
are recognised in other comprehensive income.

Foreign operations

The assets and liabilities of foreign operations are translated to Thai Baht at the exchange rates at the
reporting date. The revenues and expenses of foreign operations are translated to Thai Baht at rates
approximating the exchange rates at the dates of the transactions.

All amounts (i.e. assets, liabilities, equity, income and expenses) of foreign operations whose functional
currencies are the currencies of a hyperinflationary economy are translated to Thai Baht at exchange rates
at the reporting date. Prior to translating the financial statements of those foreign operations, the financial
statements, including comparatives, are restated to account for changes in the general purchasing power
of the local currency. Gain (loss) on the net monetary position is recognised in profit or loss.
The restatement is based on relevant price indices at the reporting date.
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Foreign currency differences are recognised in other comprehensive income and accumulated in
the translation reserve until disposal of the investment.

When a foreign operation is disposed of in its entirety or partially such that control, significant influence
or joint control is lost, the cumulative amount in the translation reserve related to that foreign operation
is reclassified to profit or loss as part of the gain or loss on disposal. If the Group disposes of part of its
interest in a subsidiary but retains control, then the relevant proportion of the cumulative amount is
reattributed to non-controlling interests. When the Group disposes of only part of an associate or joint
venture while retaining significant influence or joint control, the relevant proportion of the cumulative
amount is reclassified to profit or loss.

(d) Financial instruments
(d.1) Recognition and initial measurement

Debt securities issued by the Group are initially recognised when they are originated. Other
financial assets and financial liabilities (except for trade receivables (see note 3 (¢))) are initially
recognised when the Group becomes a party to the contractual provisions of the instrument, and
measured at fair value plus or minus, for an item not at fair value through profit or loss (FVTPL),
transaction costs that are directly attributable to its acquisition or issue.

On initial recognition, a financial asset is classified as measured at: amortised cost; fair value
through other comprehensive income (FVOCI); or fair value through profit or loss (FVTPL).
Financial assets are not reclassified subsequent to their initial recognition unless the Group changes
its business model for managing financial assets, in which case all affected financial assets are
reclassified prospectively from the reclassification date.

On initial recognition, financial liabilities are classified as measured at amortised cost using
effective interest method or FVTPL. Interest expense, foreign exchange gains and losses and any
gain or loss on derecognition are recognised in profit or loss.

Financial assets measured at amortised costs are subsequently measured at amortised cost using
the effective interest method. The amortised cost is reduced by expected credit losses. Interest
income, foreign exchange gains and losses, expected credit loss and any gain or loss on
derecognition are recognised in profit or loss.

(d.2) Derecognition and offsetting

The Group derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction
in which substantially all of the risks and rewards of ownership of the financial asset are transferred
or in which the Group neither transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset.

The Group derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expire. The Group also derecognises a financial liability when its terms are modified
and the cash flows of the modified liability are substantially different, in which case a new financial
liability based on the modified terms is recognised at fair value.

The difference between the carrying amount extinguished and the consideration paid is recognised
in profit or loss.
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Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Group currently has a legally enforceable right to set
off the amounts and it intends either to settle them on a net basis or to realise the asset and settle
the liability simultaneously.

(d.3) Derivatives

Derivative are recognised at fair value and remeasured at fair value at each reporting date. The gain
or loss on remeasurement to fair value is recognised immediately in profit or loss, except when a
derivative is designated as a hedging instrument which recognition of any resultant gain or loss
depends on the nature of the item being hedged (see note 3(d.4)).

(d.4) Hedging

Cash flow hedges

When a derivative is designated as a cash flow hedging instrument, the effective portion of changes
in the fair value of the derivative is recognised in OCI and accumulated in the hedging reserve.
Any ineffective portion of changes in the fair value of the derivative is recognised immediately in
profit or loss.

The Group designates only the change in fair value of the spot element of forward exchange
contracts as the hedging instrument in cash flow hedging relationships. The change in fair value of
the forward element of forward exchange contracts (forward points) is recognised in a cash flow
hedging reserve within equity.

When the hedged forecast transaction subsequently results in the recognition of a non-financial
item such as inventory, the amount accumulated in the cash flow hedging reserve is included
directly in the initial cost of the non-financial item when it is recognised.

For all other hedged forecast transactions, the amount accumulated in the hedging reserve and the
cost of hedging reserve is reclassified to profit or loss in the same period or periods during which
the hedged expected future cash flows affect profit or loss.

If the hedge no longer meets the criteria for hedge accounting or the hedging instrument is sold,
expires, is terminated or is exercised, then hedge accounting is discontinued prospectively. When
hedge accounting for cash flow hedges is discontinued, the amount that has been accumulated in
the cash flow hedging reserve remains in equity until, for a hedge of a transaction resulting in the
recognition of a non-financial item, it is included in the non-financial item’s cost on its initial
recognition or, for other cash flow hedges, it is reclassified to profit or loss in the same period or
periods as the hedged expected future cash flows affect profit or loss.

If the hedged future cash flows are no longer expected to occur, then the amounts that have been
accumulated in the cash flow hedging reserve are immediately reclassified to profit or loss.

(d.5) Impairment of financial assets other than trade accounts receivables

The Group recognises allowances for expected credit losses (ECLs) on financial assets measured
at amortised cost.

The Group recognises ECLs equal to 12-month ECLs unless there has been a significant increase
in credit risk of the financial instrument since initial recognition or credit-impaired financial assets,
in which case the loss allowance is measured at an amount equal to lifetime ECLs.
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ECLs are a probability-weighted estimate of credit losses based on forward-looking and historical
experience. Credit losses are measured as the present value of all cash shortfalls discounted by the
effective interest rate of the financial asset.

The Group recognises ECLs for low credit risk financial asset as 12-month ECLs.

The Group assumes that the credit risk on a financial asset has increased significantly if it is more
than 90 days past due, significant deterioration in significant deterioration in the operating results
of the debtor and existing or forecast changes in the technological, market, economic or legal
environment that have a significant adverse effect on the debtor’s ability to meet its obligation to
the Group.

The Group considers a financial asset to be in default when:

- the debtor is unlikely to pay its credit obligations to the Group in full, without recourse by
the Group takes action such as realising security (if any is held); or

- the financial asset is more than 365 days past due.

(d.6) Write offs

The gross carrying amount of a financial asset is written off when the Group has no reasonable
expectations of recovering. Subsequent recoveries of an asset that was previously written off, are
recognised as a reversal of impairment in profit or loss in the period in which the recovery occurs.

(d.7) Interest

Interest income and expense is recognised in profit or loss using the effective interest method.
In calculating interest income and expense, the effective interest rate is applied to the gross carrying
amount of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability.
However, for financial assets that have become credit-impaired subsequent to initial recognition,
interest income is calculated by applying the effective interest rate to the amortised cost of the
financial asset. If the asset is no longer credit-impaired, then the calculation of interest income
reverts to the gross basis.

(e) Trade accounts receivable

A trade receivable is recognised when the Group has an unconditional right to receive consideration.
A trade receivable is measured at transaction price less allowance for expected credit loss. Bad debts
are written off when incurred.

The Group estimates lifetime expected credit losses (ECLs), using a provision matrix to find ECLs rate.
This method groups the debtors based on shared credit risk characteristics and past due status, taking
into account historical credit loss data, adjusted for factors that are specific to the debtors and an
assessment of both current economic conditions and forward-looking general economic conditions at
the reporting date.

() Inventories

Inventories are measured at the lower of average cost and net realisable value. Cost is calculated using
the standard cost adjusted to approximate average cost. Cost includes direct costs incurred in acquiring
the inventories. In the case of manufactured inventories and work-in-progress, cost includes an
appropriate share of production overheads based on normal operating capacity. Net realisable value is
the estimated selling price in the ordinary course of business less the estimated costs to complete and to
make the sale.
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(g) Biological assets

Biological assets are measured at fair value less costs to sell (the incremental cost directly attributable
to the disposal of a biological asset), except for the case where the fair value cannot be measured
reliably, they are measured at cost less accumulated depreciation and impairment losses. Gains or losses
on changes in fair value less costs to sell are recognised in profit or loss.

Non-current biological assets, mainly consisting of swine breeders, are separately presented under the
caption “Non-current assets”. Other biological assets are presented under the caption “Current assets”
in the statement of financial position.

Deprecation of biological assets such as swine breeders is calculated using the straight line basis from
cost less estimate residual value over their useful lives of swine breeders which range approximately
2.5 - 4 years. Chicken breeders are amortised using the units of production method over useful lives of
approximately 10 months.

(h)  Property, plant and equipment
Property, plant and equipment are measured at cost less accumulated depreciation and impairment losses.

Cost includes capitalised borrowing costs and the costs of dismantling and removing the items and
restoring the site on which they are located.

Differences between the proceeds from disposal and the carrying amount of property, plant and equipment
are recognised in profit or loss.

Subsequent costs

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying
amount of the item if it is probable that the future economic benefits embodied within the part will flow
to the Group, and its cost can be measured reliably. The carrying amount of the replaced part is
derecognised. The costs of the day-to-day servicing of property, plant and equipment are recognised in
profit or loss as incurred.

Depreciation
Depreciation is calculated on a straight-line basis over the estimated useful lives of each component of
an asset and recognised in profit or loss. No depreciation is provided on freehold land and assets under
construction.

The estimated useful lives are as follows:

Land improvements 5-30 years
Leasehold land improvement 5-25 years
Factory, factory improvements and leasehold building improvements 5-35 years
Machinery, silo and equipment 2-30 years
Furniture, fixtures and office equipment 3-20 years
Transportation equipment 5-10 years
Utility systems 5-20 years

(i)  Intangible assets

Goodwill

Goodwill is measured at cost less accumulated impairment losses. In respect of equity-accounted
investee, the carrying amount of goodwill is included in the carrying amount of the investment.
Internally generated goodwill and brands, is recognised in profit or loss as incurred.
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Other intangible assets

Intangible assets are measured at cost less accumulated amortisation and impairment losses. Subsequent
expenditure is capitalised only when it will generate the future economic benefits. Amortisation is
calculated on a straight-line basis over the estimated useful lives of intangible assets and recognised in
profit or loss.

The estimated useful lives are as follows:

Software licences 5-10 years

Licences, patents and trademarks 5-15 years

Customer relationships 15 years
@G) Leases

At inception of a contract, the Group assesses whether a contract is, or contains, a lease when a contract
conveys the right to control the use of an identified asset for a specify period of time is exchange for
consideration.

As a lessee

At commencement or on modification of a contract, the Group allocates the consideration in the contract
to each lease component on the basis of its relative stand-alone prices of each component. For the leases,
the Group has elected not to separate non-lease compenents and accounted for the lease and non-lease
components wholly as a single lease component.

The Group recognises a right-of-use asset and a lease liability at the lease commencement date, except
for leases of low-value assets and short-term leases which is recognised as an expense on a straight-line
basis over the lease term.

Right-of-use asset is measured at cost, less any accumulated depreciation and impairment loss, and
adjusted for any remeasurements of lease liability. The cost of right-of-use asset includes the initial
amount of the lease liability adjusted for any lease payments made at or before the commencement date,
plus any initial direct costs incurred and an estimate of restoration costs, less any lease incentives
received. Depreciation is charged to profit or loss on a straight-line method from the commencement
date to the end of the lease term.

The lease liability is initially measured at the present value of all lease payments that shall be paid under the
lease. The Group uses the Group’s incremental borrowing rate to discount the lease payments to the present
value. The Group determines its incremental borrowing rate by obtaining interest rates from its financing
sources and makes certain adjustments to reflect the terms of the lease and type of the asset leased.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured
when there is a lease modification or a change in the assessment of options specified in the lease. When
the lease liability is remeasured, a corresponding adjustment is made to the carrying amount of the right-
of-use asset or is recorded in profit or loss if the carrying amount of the right-of-use asset has been
reduced to zero.

(k)  Impairment of non-financial assets

The carrying amounts of the Group’s assets are reviewed at each reporting date to determine whether
there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts are
estimated. For goodwill and intangible assets that have indefinite useful lives or are not yet available
for use, the recoverable amount is estimated each year at the same time.
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An impairment loss is recognised in profit or loss if the carrying amount of an asset or its cash-generating
unit exceeds its recoverable amount unless it reverses a previous revaluation credited to equity, in which
case it is charged to equity. The recoverable amount is assessed from the estimated future cash flows
discounted to their present value using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset.

Impairment losses of assets recognised in prior periods is reversed if there has been a change in the
estimates used to determine the recoverable amount. An impairment loss in respect of goodwill is not
reversed. An impairment loss is reversed only to the extent that the asset’s carrying amount does not
exceed the carrying amount that would have been determined, net of depreciation or amortisation, if no
impairment loss had been recognised.

()  Employee benefits

Defined contribution plans
Obligations for contributions to the Group’s provident funds are expensed as the related service is
provided.

Defined benefit plans

The Group’s net obligation in respect of defined benefit plans is calculated by estimating the amount of
future benefit that employees have earned in the current and prior periods. The defined benefit
obligations is discounted to the present value, which performed by a qualified actuary using the
projected unit credit method.

Remeasurements of the net defined benefit liability, actuarial gain or loss are recognised immediately
in OCI. The Group determines the interest expense on the net defined benefit liability for the period by
applying the discount rate used to measure the defined benefit obligation at the beginning of the annual
period, taking into account any changes in the net defined benefit liability during the period as a result
of contributions and benefit payments. Net interest expense and other expenses related to defined benefit
plans are recognised in profit or loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that
relates to past service or the gain or loss on curtailment is recognised immediately in profit or loss.
The Group recognises gains and losses on the settlement of a defined benefit plan when the settlement occurs.

Short-term employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for
the amount expected to be paid if the Group has a present legal or constructive obligation to pay this
amount as a result of past service provided by the employee and the obligation can be estimated reliably.

(m) Provisions

Provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects
current market assessments of the time value of money and the risks specific to the liability.
The unwinding of the discount is recognised as a finance cost.

(n) Measurement of fair values

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date in the principal or, in its absence, the
most advantageous market to which the Group has access at that date. The fair value of a liability reflects
its non-performance risk.
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When measuring the fair value of an asset or a liability, the Group uses observable market data as far as
possible. Fair values are categorised into different levels in a fair value hierarchy based on the inputs
used in the valuation techniques as follows:

- Level 1: quoted prices in active markets for identical assets or liabilities.

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly or indirectly.

- Level 3: inputs for the asset or liability that are based on unobservable input.

If an asset or a liability measured at fair value has a bid price and an ask price, then the Group measures
assets and long positions at a bid price and liabilities and short positions at an ask price.

The best evidence of the fair value of a financial instrument on initial recognition is normally the
transaction price - i.e. the fair value of the consideration given or received.

(o) Share capital

Ordinary shares

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary
shares and share options are recognised as a deduction from equity, net of any tax effects.

Treasury shares

When share capital recognised as equity is repurchased, the amount of consideration paid, including
directly attributable costs, is classified as treasury shares and recognised as a deduction from equity.
An equal amount is appropriated from retained earnings and taken to a reserve for treasury shares within
equity. When treasury shares are sold, the amount received is recognised as an increase in equity by
crediting the cost of the treasury shares sold, calculated using the weighted average method, to the treasury
shares account and transferring the equivalent amount back from reserve for treasury shares to retained
earnings. Surpluses on the sale of treasury shares are taken directly to a separate category within equity,
‘Share premium on treasury shares’. Net deficits on sale or cancellation of treasury shares are debited to
retained earnings after setting off against any remaining balance of surplus on treasury shares.

(@) Revenue from contracts with customers

Revenue recognition

Revenue is recognised when a customer obtains control of the goods or services in an amount that reflects
the consideration to which the Group expects to be entitled, excluding those amounts collected on behalf
of third parties, value added tax or other sales taxes and is after deduction of any trade discounts and
volume rebates.

Revenue from sales of goods is recognised on the date on which the goods are delivered to the customers.

Revenue for rendering of services including revenue from provision of research of food ingredient and test
of food contaminant. Revenue for rendering of services is recognised over time as the services are
provided. The related costs are recognised in profit or loss when they are incurred.

For bundled packages, the Group recognises revenue from sales of products and rendering of services
separately if a product or service is separately identifiable from other items and a customer can benefit
from it or the multiple services are rendered in different reporting periods. The consideration received is
allocated based on their relative stand-alone selling prices.
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(q) Income tax

Income tax expense for the year comprises current and deferred tax, which is recognised in profit or loss
except to the extent that they relate to a business combination, or items recognised directly in equity or in
other comprehensive income.

The Group has determined that the global minimum top-up tax which it is required to pay under Pillar
Two legislation is an income tax in the scope of TAS 12. The Group has applied a temporary mandatory
relief from deferred tax accounting for the impacts for the top-up tax and accounts for it as a current tax
when it is incurred.

Current tax is recognised in respect of the taxable income or loss for the year, using tax rates enacted or
substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous years.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax
is not recognised for the temporary differences: the initial recognition of assets or liabilities in
a transaction that is not a business combination and that affects neither accounting nor taxable profit or
loss; and differences relating to investments in subsidiaries and joint ventures to the extent that it is
probable that they will not reverse in the foreseeable future.

The measurement of deferred tax reflects the tax consequences that would follow the manner in which
the Group expects, at the end of the reporting period, to recover or settle the carrying amount of its assets
and liabilities, using tax rates enacted or substantively enacted at the reporting date. Current deferred
tax assets and liabilities are offset in the separate financial statements.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be
available against which the temporary differences can be utilised. Deferred tax assets are reviewed at
each reporting date and reduced to the extent that it is no longer probable that the related tax benefit will
be realised.

(r)  Earnings per share

The calculation of basic EPS has been based on the profit attributable to ordinary shareholders of the
Company and the weighted-average number of ordinary shares outstanding.

4  Acquisition of subsidiaries

Acquisition of Eggriculture Foods Limited

On 6 January 2025, the Group obtained control of Eggriculture Foods Limited, a manufacturer and
distributor of eggs in Singapore. Betagro Foods (Singapore) Private Company Limited, a subsidiary in
which the Group holds a 75% shareholding interest, acquired 100% of the shares and voting interests in
the Company. The consideration paid is cash payment of SGD 100 million, equivalent to Baht 2,490
million. As a result, the Group has an indirect ownership in Eggriculture Foods Limited of 75%.
The Group incurred acquisition-related costs of Baht 26 million which have been included in
administrative expenses.
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Taking control of Eggriculture Foods Limited will enable the Group to obtain the egg production
operations in Singapore. The acquisition is expected to provide the Group with an increase in market
share in the agricultural business.

During the year from the acquisition date to 31 December 2025, Eggriculture Foods Limited
contributed revenue of Baht 2,789 million and profit of Baht 346 million to the Group’s results.
In determining these amounts, management has assumed that the fair value adjustments, determined
provisionally, that arose on the date of acquisition would have been the same if the acquisition had
occurred on 1 January 2025.

Note (in million Baht)
Consideration transferred from the Group 1,886
Fair value of non-controlling interests 604
Fair value of identifiable net assets (1,787)
Goodwill from business acquisition 13 703

In July 2025, the fair value assessment by an independent appraiser was completed. The acquired assets
and assumed liabilities have been adjusted and recorded at their fair values as follows:

Identifiable assets acquired and liabilities assumed Original Adjusted
Fair value Adjustment Fair value
Note (in million Baht)
Cash and cash equivalents 221 - 221
Trade and other current receivables 368 3) 365
Inventories 487 (1) 486
Property, plant and equipment 11 1,268 53 1,321
Right-of-use assets 79 (@] 75
Intangible assets 14 64 226 290
Other non-current financial assets - 62 62
Trade and other current payables (449) 48 (401)
Loans (333) (143) (476)
Lease liabilities 7) (18) (25)
Deferred tax liabilities 25 (54) (49) (103)
Other non-current financial liabilities (11) 17 (28)
Total identifiable net assets received 1,633 154 1,787
Cash acquired with the subsidiary 221 - 221
Cash paid (1,886) - (1,886)
Net cash outflows of the Group (1,665) - (1,665)

From the business combination, the Company measures non-controlling interest using fair value.

The following fair values were determined based on estimation techniques:

- The fair value of the trademark was determined by an independent appraiser using the Relief-from-
Royalty Method.

- The fair value of customer relationships was assessed by an independent appraiser using the Multi-
period Excess Earnings Method (MEEM). The discount rate applied was an estimated rate refer to the
Company’s weighted average cost of capital (WACC).

- The goodwill primarily reflects management’s expectation that the investment will strengthen
the Group’s position as a producer and distributor of egg products in Singapore. None of the goodwill
recognised is expected to be deductible for income tax purposes.

In addition, the Board of Directors meeting has approved for the restructuring of the business by
transferring all assets from Eggriculture Foods Limited to Betagro Foods (Singapore) Private Company
Limited and liquidate Eggriculture Foods Limited, respectively.
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5 Related parties

Relationships with parent, subsidiaries, associates and joint ventures are described in notes 1, 9 and 10.
Other related parties that the Group had significant transactions with during the year were as follows:

Country of
incorporation/

Name of entities nationality = Nature of relationships
Key Management personnel Thailand Persons having authority and responsibility for

planning, directing and controlling the

activities of the entity, directly or indirectly,

including any director of the Group.
B & T Realty Company Limited Thailand Common director
Betagro Restaurant Company Limited Thailand Common director
Betagro Mermaid Company Limited Thailand Common director
Betagro Land Company Limited Thailand Common director
Polar Bear Mission Company Limited Thailand Parent hold the investment

Consolidated Separate
Significant transactions with related parties financial statements financial statements
Year ended 31 December 2025 2024 2025 2024
(in million Baht)
Subsidiaries
Sale of goods - - 33,286 35,177
Revenue from rendering of services - - 14 14
Interest income - - 456 639
Dividend income - - 61 42
Other income - - 273 267
Purchases of goods - - 3,504 2,967
Interest expense - - 9 5
Other expenses - - 1 2
Associates
Sale of goods 2,082 2,133 - -
Other income 4 3 - -
Purchase of goods 1,110 826 - -
Other expenses 5 6 - -
Joint ventures
Sale of goods 1,898 1,601 - -
Revenue from rendering of services 30 26 - -
Dividend income - - 63 106
Other income 13 25 4 4
Purchases of goods 1,524 927 - -
Other expenses 4 4 - -
Other related parties
Sale of goods 88 108 - -
Revenue from rendering of services 1 1 1 1
Other income 1 1 - -
Purchases of goods 81 75 - -
Other expenses 124 133 37 38
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Significant transactions with related parties

Year ended 31 December

Key management personnel

Key management personnel compensation

Short-term benefit

Balances with related parties
At 31 December

Trade accounts receivable
Subsidiaries

Associates

Joint ventures

Other related parties

Total

Other current receivables
Subsidiaries

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
(in million Baht)

115 54 115 54
Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
(in million Baht)
- - 2,725 2,893
261 296 - -
189 139 - -
11 10 - -
461 445 2,725 2,893
- - 31 47

Movement of short-term loans to related parties

Interest rate
At
31 December
(% per annum)

2025
Other related parties -
Interest rate
At
31 December
(% per annum)
2025
Subsidiaries 1.0-3.6
2024
Subsidiaries 1.2-3.7

Betagro Public Company Limited
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Consolidated financial statements

At At
1 January Increase Decrease 31 December
(in million Baht)
- - 15 - N -1

Separate financial statements

At At
1 January Increase Decrease 31 December
(in million Baht)
19,768 50,901 (55,763) 14,906
20,494 59,580 (60,3006) 19,768
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Movement of long-term loans to related parties

Interest rate

Separate financial statements

At At At
31 December 1 January Increase Decrease 31 December
(% per annum) (in million Baht)

2025
Subsidiaries 0.7-3.6 353 12 2) 363
Less allowance for

expected credit loss 353 (10) - 363
Total - -
2024
Subsidiaries 1.0-3.7 924 89 (660) 353
Less allowance for

expected credit loss (343) (10) - 353
Total 581 -

Consolidated Separate
Balances with related parties financial statements financial statements
At 31 December 2025 2024 2025 2024
(in million Baht)

Trade accounts payable
Subsidiaries - - 757 817
Associates 84 55 - -
Joint ventures 147 79 - -
Other related parties 1 1 - -
Total 232 135 757 817
Other current payables
Subsidiaries - - 9 11
Other related parties 22 23 5 5
Total 22 23 14 16
Lease liabilities
Other related parties 118 134 52 69

Movement of short-term borrowings from related parties

Interest rate

At At
31 December 1 January
(% per annum)
2025
Subsidiaries 0.7-3.6 449
2024
Subsidiaries 1.2-3.7 251

Betagro Public Company Limited
Annual Report 2025 (56 -1 One Report)

Separate financial statements

At
Increase Decrease 31 December
(in million Baht)
11,086 (10,399) 1,136
973 (775) 449
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6  Trade accounts receivable
Consolidated Separate
financial statements financial statements
At 31 December 2025 2024 2025 2024
(in million Baht)
Within credit terms 5,862 5,485 4,633 4,921
Overdue:
Less than 3 months 1,581 1,500 151 194
3 - 6 months 28 54 9 34
6 - 12 months 23 51 7 26
More than 12 months 197 177 79 66
Total 7,691 7,267 4,879 5,241
Less allowance for expected credit loss (340) (381) (192) (208)
Net 7,351 6,886 4,687 5,033
Consolidated Separate
Allowance for expected credit loss financial statements financial statements
2025 2024 2025 2024
(in million Baht)
At 1 January 381 310 208 148
Addition 15 95 - 61
Reversal (30) (13) (6) -
Write-off (26) (11) (10) @)
At 31 December 340 381 192 208
Information of credit risk is disclosed in note 28 (b.1).
7  Inventories
Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
(in million Baht)
Finished goods and merchandise inventories 3,270 3,081 340 301
Work in process 143 146 107 109
Raw materials and supplies 9,785 11,239 7,023 8,537
Goods and raw materials in transit 656 902 307 284
Total 13,854 15,368 7,777 9,231
Less allowance for inventories devaluation 107) (73) - -
Net 13,747 15,295 7,777 9,231
Write-down to net realisable value
(reversal of) recognised as an
expense in cost of sale of goods 34 (78) - A3)
Carrying value of inventories subject to
pledged to secure liabilities - 5,981 - 5,925

The Company and some subsidiaries have reassigned the beneficiaries of insurance policies covering
their finished goods to certain local financial institutions as collateral for credit facilities as discussed

in note 15.
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8

Biological assets

As at 1 January 2024

Increases due to purchase/raise

Decreases due to sales

Depreciation

Gain on change in fair value

As at 31 December 2024 and 1 January 2025

Increases due to purchase/raise

Acquisition through business
combinations

Decreases due to sales

Depreciation

Loss on change in fair value

As at 31 December 2025

As at 31 December 2024
Current

Non-current

Total

As at 31 December 2025
Current

Non-current

Total

Consolidated financial statements

Livestock Aquatic Total
(in million Baht)

11,375 251 11,626
27,516 211 27,727
(26,084) (253) (26,337)
(1,460) 1) (1,461)

23 - 23
11,370 208 11,578
25,611 242 25,853
393 - 393
(24,815) 217) (25,032)
(1,513) 2) (1,515)
€] - )
11,041 231 11,272
9,248 205 9,453
2,122 3 2,125
11,370 208 11,578
8,964 228 9,192
2,077 3 2,080
11,041 231 11,272

An analysis of the estimates of physical quantities of the Group’s biological assets as at 31 December

were as follows:

Livestock
Aquatic

Consolidated
financial statements
2025 2024

(Million heads)

37 29
34 34

Biological assets are comprised of livestock biological assets including breeding swine and chicken,
fattening swine and chicken; and aquatic biological assets such as fish. Fattening swine are measured at
fair value less costs to sell using quoted prices at the end of reporting period as market references.
Breeding swine, chicken and fish are measured at cost less accumulated depreciation and impairment
losses since valuation based on a discounted cash flow method is considered unreliable given the
uncertainty with respect to external factors such as climate, weather, disease etc., or they have short
production cycle or the market prices at present condition of the biological assets are unavailable.

For the year ended 31 December 2025, the Group had loss on sale of retired breeding swine and chicken
totaling Baht 98 million (2024: loss of Baht 80 million).

Betagro Public Company Limited
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Fair value measurement

The fair value of the Group’s biological assets (fattening swine) including carrying amount in the
consolidated financial statements was as follows:

Carrying Consolidated financial statements
amount Fair value
Level 1 Level 2 Level 3 Total
(in million Baht)
31 December 2025
Biological assets at fair value
less cost to sell 212 - 212 - 212
31 December 2024
Biological assets at fair value
less cost to sell 183 - 183 - 183

The valuation technique and the inputs used in measuring the fair value of those biological assets
categorised in Level 2 is market comparison approach which use quote prices based on market prices at
the reporting date.

Risk management strategy related to agricultural activities
The Group is exposed to the following risks relating to its raise of biological assets.
Regulatory and environmental risks

The Group is subject to laws and regulations in Thailand relating to raise and distribution of swine,
chicken and fish. The Group has set up the related department and policies aimed at compliance with
the environmental and others relating to the laws and regulations.

Supply and demand risks

The Group is exposed to risks arising from fluctuations in the price and sales volume of swine, chicken
and fish. The Group manages this risk by aligning its raise volume to market supply and demand.
The management performs regular industry trend analyses and extending distribution channels of
processed products from such biological assets.

Climate and disease risks

The Group's biological assets is exposed to risk of damage from climate change and disease.
The Group has extensive processes in place aimed at monitoring and mitigating those risks, including
establishment of suitable raising environment, regular health inspections and compliance with disease
control of related industries.

Betagro Public Company Limited I 225
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9 Investments in associates and joint ventures

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
(in million Baht)

Associates
At 1 January 285 243 69 69
Purchase of share - 12 - -
Share of net profit of associates 63 30 - -
At 31 December 348 285 69 69
Joint ventures
At 1 January 908 1,105 785 976
Decrease of capital of joint venture - (143) - (143)
Change in investment status of joint venture - (71) - (48)
Decrease from liquidation - 3) - -
Share of net profit of joint ventures 129 126 - -
Dividend income (63) (106) - -
At 31 December 974 908 785 785

In January 2024, the extraordinary shareholder’s meeting of Kerry Express Betagro Company Limited
has approved the increased authorised share capital of Kerry Express Betagro Company Limited,
an associate, amounting to Baht 30 million. In this regard, the Company additionally invested by 40%
amounting to Baht 12 million.

In March 2024, Betagro Specialty Food Company Limited, a joint venture, decreased its authorised
share capital. The Company decreased the investment following to its ownership proportion amounting
to Baht 143 million. Subsequently, the Company obtained control of Betagro Specialty Food Company
Limited as discussed in note 10, as a result, changed its status from a joint venture to a subsidiary of the
Company.

In April 2024, Betagro-Pomme Food Company Limited, a joint venture, registered for liquidation with
Department of Business Development.

At the Board of Directors’ meeting of Kerry Express Betagro Company Limited, an indirect associate,
held on 4 February 2025, the Board of Directors has approved the liquidation of Kerry Express Betagro
Company Limited.

Betagro Public Company Limited
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Investments in associates and joint ventures as at 31 December and dividend income from those investments for the years then ended, were as follows:

Consolidated financial statements

Ownership
Country of Interest Paid-up capital Cost method Equity method Dividend income
Type of business incorporation 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
(%) (in million Baht)
Associates
Asian Best Chicken Manufacturing frozen
Co., Ltd. chicken products Thailand 25 25 1,833 1,833 458 458 41 15 - -
Kerry Express Betagro Company
Limited (in process of liquidation) ~ Cold chain delivery Thailand 40 40 110 110 44 44 - - - -
Kobe-Ya Shokuhin
Kogyo Co., Ltd. Trading Thailand 30 30 13 13 10 10 254 218 - -
Boston Trading Inc. Trading Japan 30 30 5 5 4 4 53 52 - -
1,961 1,961 516 516 348 285 - -
Joint ventures
Ajinomoto Betagro Manufacturing
Frozen Foods (Thailand) Company frozen chicken
Limited products Thailand 50 50 764 764 689 689 864 790 49 95
Itoham Betagro Foods Manufacturing and
Company Limited selling of
frozen products Thailand 47 47 172 172 96 96 110 118 14 11
936 936 785 785 974 908 63 106
Betagro Public Company Limited Annual Report 2025 (56 -1 One Report)

| 227



Company Overview Part 01 | Business Operations and Performance Part 02 | Corporate Governance Part 03 | Financial Statements Attachment

Notes to the financial statements (Cont.)

Betagro Public Company Limited and its Subsidiaries For the years ended 31 December 2025

Separate financial statements
Country of ~ Ownership

Type of business incorporation interest Paid-up capital Cost method Impairment At cost - net Dividend income
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
Associates (%) (in million Baht)
Asian Best Chicken Manufacturing
Co., Ltd. frozen chicken
product Thailand 25 25 1,833 1,833 458 458 (399) (399) 59 59 - -
Kobe-Ya Shokuhin
Kogyo Co., Ltd. Trading Thailand 30 30 13 13 10 10 - - 10 10 - -
1,846 1,846 468 468 399) 399) 69 69 - -

Joint ventures
Ajinomoto Betagro Frozen =~ Manufacturing
Foods (Thailand) Co., Ltd.  frozen chicken

products Thailand 50 50 764 764 689 689 - - 689 689 49 95
Itoham Betagro Foods Manufacturing and
Company Limited selling of
frozen products Thailand 47 47 172 172 96 96 - - 96 96 14 11
936 936 785 785 - - 785 785 63 106
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10

Investments in subsidiaries

Separate
financial statements
2025 2024
(in million Baht)

Subsidiaries
At 1 January 11,635 10,849
Increase of capital of subsidiary 2,133 659
Acquisition of investment in subsidiary - 80
Change in investment status of subsidiary - 48
Decrease from the return of capital during the liquidation process (20) (@)
At 31 December 13,748 11,635

In March 2024, the Company paid for the increase of authorised share capital of Betagro Ventures
Company Limited, a subsidiary, amounting to Baht 210.00 million. Subsequently, Betagro Ventures
Company Limited paid for the increase of authorised share capital of Betagro Ventures International
Company Limited, an indirect subsidiary, amounting to SGD 7.40 million, equivalent to Baht 200.76
million.

In March 2024, the Company had control over Betagro Specialty Food Company Limited. After the
Board of Directors of the Company approved the acquisition of additional ordinary share of 4.97 million
shares or 51% of all paid-up shares in Betagro Specialty Food Company Limited, at Baht 16.10 per
share, totaling Baht 80 million. As a result, the Company hold a total of 9.75 million ordinary shares of
Betagro Specialty Food Company Limited or 99.9% of all paid-up shares. The management assessed
that the Company had control over Betagro Specialty Food Company Limited and, as a result, changed
its status from a joint venture to a subsidiary of the Company. In preparation of the consolidated
statement of comprehensive income for the year ended 31 December 2024, the Group included financial
performance of Betagro Specialty Food Company Limited since controlling date.

In April 2024, Betagro Food Company Limited, a subsidiary, registered for liquidation with Department
of Business Development.

At the Board of Directors’ meeting of the Company held on 9 August 2024, the Board of Directors has
approved the establishment of subsidiaries in Singapore, which comprise of Betagro Trading (Singapore)
Private Company Limited and Betagro Foods (Singapore) Private Company Limited, with a registered
capital of SGD 100 each.

In October 2024, the Company additionally invested in the increase of authorised share capital of Betagro
(Cambodia) Company Limited, a wholly owned subsidiary, amounting to USD 13.70 million, equivalent
to Baht 448.68 million.

In January 2025, the Company increased the authorised share capital of Betagro Foods (Singapore)
Private Company Limited, a subsidiary, amounting to SGD 75.85 million, equivalent to Baht 1,886
million. The increased in the authorised share capital is to acquire Eggriculture Foods Limited amounting
to SGD 100 million, equivalent to Baht 2,490 million as disclosed in note 4.
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In July 2025, the Company increased the authorised share capital of Betagro Trading (Singapore) Private
Company Limited, a subsidiary, amounting to SGD 0.1 million, equivalent to Baht 3 million.

In October 2025, B & C Pulaski Corporation Limited, a subsidiary, partially returned its paid-up capital
amounting to Baht 20 million.

In October 2025, the Company paid for additional ordinary share of Betagro Ventures Company
Limited, a subsidiary, amounting to Baht 135 million.

In December 2025, the Company paid for the increase of registered ordinary share of Betagro (Lao) Sole
Company Limited, a wholly owned subsidiary, amounting to KIP 75,000 million, equivalent to Baht
109 million.

In December 2025, the Group has entered into share purchase agreement of Betagro Foods (Singapore)
Private Company Limited of 24.73 million shares or 25% of the registered share capital from minority
shareholders by 2028. The share purchase is subject to the terms and conditions specified in the agreement.
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Ownership interest

2025
Betagro Agro Industry Company Limited 99.9
Betagro Foods (Singapore) Private Company Limited 75.0
Betagro (Cambodia) Company Limited 100.0
Better Food Company Limited 99.9
Betagro Safety Meat Packing Company Limited 99.9
Betagro Ventures Company Limited 99.9
BTG LV Company Limited 100.0
Pet Focus Company Limited 99.9
Betagro MF Deli Company Limited 78.9
B. Foods Product International Company Limited 99.9
Thai SPF Products Company Limited 99.9
Betagro Southern Company Limited (in process of liquidation) 99.9
Betagro (Lao) Sole Company Limited 100.0
Better Pharma Company Limited 99.9
Betagro - DainipponTechno-Ex Company Limited 60.7
Betagro Intertrade Company Limited 99.9
Betagro Science Center Company Limited 99.9
Betagro Specialty Food Company Limited 99.0
Betagro (Myanmar) Company Limited 80.3
Betagro Hybrid Company Limited 99.9
Betagro Farming Company Limited 99.9
Protect Animal Health Company Limited 99.9
Betagro Bee Cheng Hiang Company Limited (in process of liquidation) 79.9
B & C Pulaski Corporation Limited (in process of liquidation) 99.9
Anitech Total Solution Company Limited 99.9
Better Pharma (Vietnam) Company Limited 100.0
Betagro Treasury Center Company Limited 99.9

Betagro Public Company Limited

(%)

2024

99.9
75.0
100.0
99.9
99.9
99.9
100.0
99.9
78.9
99.9
99.9
99.9
100.0
99.9
60.7
99.9
99.9
99.0
80.3
99.9
99.9
99.9
79.9
99.9
99.9
100.0
99.9

Paid-up capital

2025

4,850
2,490
1,325
1,192
675
595
377
373
330
300
300
268
255
151
140
100
98
98
64
55
50
33
30

5

15

10

10

2024

4,850
1,325
1,192
675
460
377
373
330
300
300
268
146
151
140
100
98
98
64
55
50
33
30
25

15

10

10

Part 02 | Corporate Governance

Separate financial statements

Cost method
2025 2024
4,783 4,783
1,886 -
1,325 1,325
1,192 1,192
684 684
595 460
377 377
372 372
261 261
874 874
317 317
268 268
255 146
207 207
89 89
97 97
122 122
128 128
51 51
302 302
450 450
10 10
24 24
10 30
11 11
10 10
10 10

Impairment

2025
(in million Baht)

(684)
(268)

24
(&)

(10)
Q)

2024

(684)
(268)

24
&)

(10)
M

Part 03 | Financial Statements Attachment

At cost - net Dividend income
2025 2024 2025 2024
4,783 4,783 - -
1,886 - - -
1,325 1,325 - -
1,192 1,192 - -
595 460 - -
377 377 - -
372 372 - -
261 261 44 26
874 874 - -
317 317 - -
255 146 - -
207 207 - -
89 89 17 16
97 97 - -
122 122 - -
128 128 - -
51 51 - -
302 302 - -
450 450 - -
10 10 - -
5 25 - -
11 11 - -
9 9 - -
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B. Feedmill Company Limited

Better Pharma (Philippines), Inc.

PT. Better Pharma Indonesia

Betagro Trading (Singapore) Private Company Limited

B. International and Technology Company Limited

Betagro Group Human Resources Development
Center Company Limited

Hobby Farmer Company Limited

Total

Betagro Public Company Limited

Ownership interest

2025

99.9
100.0
95.0
100.0
99.9

99.9
99.9

(%)

2024

99.9
100.0
95.0
100.0
99.9

99.9
99.9

Part 02 | Corporate Governance

Separate financial statements

Part 03 | Financial Statements Attachment

Paid-up capital Cost method Impairment At cost - net Dividend income

2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
(in million Baht)

10 10 15 15 - - 15 15 - -

7 7 7 7 @) @) - - - -

7 7 6 6 ©6) (6) - - - -

3 - 3 - - - 3 - - -

2 2 10 10 - - 10 10 - -

1 1 1 1 - - 1 1 - -

1 1 1 1 - - 1 1 - -

14,220 11,503 14,753 12,640 (1,005) (1,005) 13,748 11,635 61 42
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Consolidated financial statements

Factory, factory Construction

improvements Furniture, in progress and
Leasehold and leasehold Machinery, fixtures and machinery
Land and land building silo and office Transportation Utility under
improvements  improvements improvements equipment equipment equipment systems installation Total
(in million Baht)

Cost
At 1 January 2024 4,026 74 15,672 16,317 2,681 423 7,384 2,562 49,139
Additions 51 4 532 1,407 156 4 709 307 3,170
Acquisition through business

combinations - - 41 12 - - 9 - 62
Transfers 86 51 664 661 73 2 486 (2,048) (25)
Disposals - - (60) (291) (98) 37) (406) - (532)
Foreign currency translation

differences - - &) 4 2 @) 3) (12) (27
At 31 December 2024

and 1 January 2025 4,163 129 16,844 18,102 2,810 391 8,539 809 51,787
Additions 35 3 378 886 95 19 342 664 2,421
Acquisition through business

combinations (see note 4) - - 732 361 20 69 - 139 1,321
Transfers 8 3 59 245 7 1 129 (465) (13)
Disposals 3) - (110) (364) (148) (44) (56) - (725)
Foreign currency translation

differences - 12) (95) 47 (18) (&) (29) 21 (227)
At 31 December 2025 4,203 122 17,808 19,183 2,766 431 8,925 1,126 54,564
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Factory, factory

Consolidated financial statements

Construction

improvements Furniture, in progress and
Leasehold and leasehold Machinery, fixtures and machinery
Land and land building silo and office Transportation Utility under
improvements improvements improvements equipment equipment equipment systems installation Total
(in million Baht)

Accumulated depreciation

and impairment loss
At 1 January 2024 434 28 8,507 12,011 2,172 397 4,359 - 27,908
Depreciation charge for the year 45 2 705 1,071 163 3 597 - 2,586
Reversal of impairment losses - - (19) (1 4 3) (6) - (33)
Transfers €] ¢)) 37 3) (18) - (14) - -
Disposals - - (53) (290) 97) 37 (33) - (510)
Foreign currency translation

differences @)) 1 2 “ 2) - 2 - (10)
At 31 December 2024

and 1 January 2025 471 30 9,175 12,784 2,214 360 4,901 - 29,941
Depreciation charge for the year 46 3 760 1,258 180 27 654 - 2,928
Transfers 1 (D - - - - - - -
Disposals 2 - (102) (343) (147) (43) (52) - (689)
Foreign currency translation

differences @)) @) 24 39 4 4 (15) - (88)
At 31 December 2025 521 31 9,809 13,660 2,243 340 5,488 - 32,092
Net book value
At 31 December 2024 3,686 99 7,669 5,318 596 31 3,638 809 21,846
At 31 December 2025 3,682 91 7,999 5,523 523 91 3,437 1,126 22,472

Betagro Public Company Limited
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Separate financial statements

Construction

Factory, factory in progress

improvements Furniture, and

and leasehold Machinery, fixtures machinery

Land and building silo and and office Transportation Utility under
improvements  improvements equipment equipment equipment systems installation Total
(in million Baht)
Cost
At 1 January 2024 617 3,384 3,933 648 44 1,684 566 10,876
Additions - 16 99 24 4 43 916 1,102
Transfers 76 275 568 26 - 362 (1,307) -
Disposals - (10) (76) (13) 3 13) - 115)
At 31 December 2024
and 1 January 2025 693 3,665 4,524 685 45 2,076 175 11,863
Additions 4 75 143 21 - 129 126 498
Transfers - 7 13 3 - 16 (41) 2)
Disposals - “ 91 (67) (@) (16) - 179)
At 31 December 2025 697 3,743 4,589 642 44 2,205 260 12,180
Accumulated depreciation
At 1 January 2024 55 1,631 2,664 546 44 927 - 5,867
Depreciation charge for the year 12 155 272 36 - 140 - 615
Disposals - ® (74) (12) 3 (13) - (110)
At 31 December 2024
and 1 January 2025 67 1,778 2,862 570 41 1,054 - 6,372

Depreciation charge for the year 12 161 305 38 1 162 - 679
Disposals - 3) (84) (67) (1) (13) - (168)
At 31 December 2025 79 1,936 3,083 541 41 1,203 - 6,883
Net book value
At 31 December 2024 626 1,887 1,662 115 4 1,022 175 5,491
At 31 December 2025 618 1,807 1,506 101 3 1,002 260 5,297
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In 2024, The capitalised borrowing costs relating to the acquisition of the land and the construction in
progress including the new factory for the Group amounted to Baht 10.8 million with a capitalisation
rate of 3.4%.

12 Leases
Consolidated Separate

Right-of-use assets financial statements financial statements

At 31 December 2025 2024 2025 2024

(in million Baht)

Lands 162 330 19 13
Buildings 3,567 3,703 46 70
Utility systems 660 703 221 236
Equipment 81 32 28 5
Vehicles 642 534 55 39
Leasehold rights 132 91 1 2
Foreign currency translation

differences 72 218 - -
Total 5,316 5,611 370 365

In 2025, additions to the right-of-use assets of the Group and the Company were Baht 617 million
and 84 million, respectively (2024: Baht 1,259 million and 104 million, respectively).

The Group leases items of lands, buildings and other equipment for 2 - 22 years, with extension options
at the end of lease term. The rental is payable monthly as specified in the contract.

Extension options
The Group has extension options on property leases exercisable up to one year before the end of the

contract period. The Group assesses at lease commencement date whether it is reasonably certain to
exercise the extension options and will regularly reassess so.

Consolidated Separate
financial statements financial statements
Year ended 31 December 2025 2024 2025 2024

(in million Baht)
Amounts recognised in profit or loss
Depreciation of right-of-use assets:

- Lands 41 45 5 4
- Buildings 391 392 27 28
- Utility systems 43 48 14 14
- Equipment 19 9 - -
- Vehicles 262 248 19 19
- Leasehold rights 6 8 1 1
Foreign currency translation

differences 20 48 - -
Interest on lease liabilities 197 219 15 14
Expenses relating to short-term leases

and leases of low-value assets 352 257 74 40

In 2025, total cash outflow for leases of the Group and the Company were Baht 1,268 million and
Baht 148 million, respectively (2024 Baht 1,157 million and Baht 101 million, respectively).
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13  Goodwill

Consolidated
financial statements
Note 2025
(in million Baht)

Cost
At 1 January 36
Additions 3
Acquisition through business

combinations 4 703
Foreign currency translation

differences (28)
At 31 December 714

The key assumptions used in the estimation of the recoverable amount are set out below. The values
assigned to the key assumptions represent management’s assessment of future trends in the relevant
industries and have been based on historical data from both external and internal sources.

Consolidated
financial statements
2025
(% per annum)
Discount rate 7.50
Terminal value growth rate 2.27

The discount rate was a pre-tax measure estimated based on the business’s weighted-average cost of
capital, assuming a 25% debt leverage at a market interest rate of 5.25%.

The estimated recoverable amount of the CGU exceeded its carrying amount by approximately
Baht 626.94 million. Management has identified that a reasonably possible change in two key
assumptions could cause the carrying amount to exceed the recoverable amount. The following table
shows the amount by which these two assumptions would need to change individually for the estimated
recoverable amount to be equal to the carrying amount.

Consolidated
financial statements
2025
(% per annum)
Discount rate 8.25
Terminal value growth rate 1.27
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14 Intangible assets

Consolidated financial statements

Licences,
Software patents and Customer
licences trademarks relationships Total
(in million Baht)

Cost
At 1 January 2024 1,911 51 - 1,962
Additions 71 - - 71
Acquisition through business combinations 4 - - 4
Transfer 25 - - 25
Write-off @) - - €))
Foreign currency translation differences 1) - - @))
At 31 December 2024 and 1 January 2025 2,009 51 - 2,060
Additions 42 - - 42
Acquisition through business

combinations (see note 4) 5 25 260 290
Transfer 15 - - 15
Write-off (55) - - (55)
Foreign currency translation differences (18) - - (18)
At 31 December 2025 1,998 76 260 2,334
Accumulated amortisation
At 1 January 2024 1,157 50 - 1,207
Amortisation charge for the year 174 1 - 175
Write-off (@) - - @)
At 31 December 2024 and 1 January 2025 1,330 51 - 1,381
Amortisation charge for the year 177 - - 177
Write-off (55) - - (55)
Foreign currency translation differences 3) - - (3)
At 31 December 2025 1,449 51 - 1,500
Net book value
At 31 December 2024 679 - - 679
At 31 December 2025 549 25 260 834
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Separate
financial statements
Software licences
(in million Baht)

Cost

At 1 January 2024 739

Additions 27

At 31 December 2024 and 1 January 2025 766

Additions 14

Transfer 2

Write-off (55
At 31 December 2025 727

Accumulated amortisation

At 1 January 2024 513
Amortisation charge for the year 63
At 31 December 2024 and 1 January 2025 576
Amortisation charge for the year 51
Write-off (54)
At 31 December 2025 573
Net book value
At 31 December 2024 190
At 31 December 2025 154
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15 Interest-bearing liabilities

Consolidated financial statements

2025 2024
Secured Unsecured Total Secured Unsecured Total
(in million Baht)

Current
Promissory notes - 275 275 - 3,402 3,402
Liabilities under trust receipts - - - 5,981 - 5,981
Bills of exchange - 1,987 1,987 - 5,114 5,114
Long-term loans from financial institutions - 3,553 3,553 - - -
Debentures - 1,999 1,999 - 2,200 2,200
Lease liabilities - 642 642 - 625 625

- 8,456 8,456 5,981 11,341 17,322
Non-current
Long-term loans from financial institutions - 1,153 1,153 - 5,298 5,298
Lease liabilities - 4711 4,711 - 5,092 5,092
Debentures - 4,837 4,837 - - -

- 10,701 10,701 - 10,390 10,390
Total interest-bearing liabilities - 19,157 19,157 5,981 21,731 27,712
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Separate financial statements

2025 2024
Secured Unsecured Total Secured Unsecured Total
(in million Baht)

Current
Promissory notes - 50 50 - 2,569 2,569
Liabilities under trust receipts - - - 5,925 - 5,925
Bills of exchange - 1,987 1,987 - 5,114 5,114
Long-term loans from financial institutions - 3,299 3,299 - - -
Debentures - 1,999 1,999 - 2,200 2,200
Lease liabilities - 67 67 - 56 56
Short-term borrowings from related parties - 1,136 1,136 - 449 449

- 8,538 8,538 5,925 10,388 16,313
Non-current
Long-term loans from financial institutions - 500 500 - 5,298 5,298
Lease liabilities - 317 317 - 325 325
Debentures - 4,837 4,837 - - -

- 5,654 5,654 - 5,623 5,623
Total interest-bearing liabilities - 14,192 14,192 5,925 16,011 21,936

Betagro Public Company Limited

Annual Report 2025 (56 -1 One Report) | 241



Part 01 | Business Part 02 | Part 03 |
Company Overview Operations and Corporate Governance  Financial Attachment
Performance Statements

Notes to the financial statements (Cont.)

Betagro Public Company Limited and its Subsidiaries For the years ended 31 December 2025

The periods to maturity of interest-bearing liabilities as at 31 December were as follows:

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
(in million Baht)
Within one year 8,456 17,322 8,538 16,313
After one year but within five years 7,799 7,102 5,475 5,428
After five years 2,902 3,288 179 195
Total 19,157 27,712 14,192 21,936

Secured interest-bearing liabilities as at 31 December were secured on the following assets:

Consolidated Separate
financial statements financial statements
Note 2025 2024 2025 2024
(in million Baht)
Inventories 7 - 5,981 - 5,925
Total - 5,981 - 5,925

Under the terms of the trust receipt agreements, certain raw materials have been released to the Company
and certain subsidiaries under such facilities obtained from banks. As a result, there were encumbrances
attached to those raw materials or their sales proceeds.

The Group has obtained credit lines from several local financial institutions and certain branches of
foreign financial institutions. The details of interest rate are as follows:

Consolidated financial statements/
Separate financial statements
2025 2024
(% per annum)
Short-term loans from financial institutions and
liabilities under trust receipts 1.25-2.60 2.23-3.04
Long-term loans from financial institutions 1.99 -4.38 2.85-3.01

Under the loan agreements, the Group is required to comply with certain financial covenants as stipulated
in the agreements, such as maintaining financial ratios in accordance with the terms and conditions.
As at 31 December 2025, the Group and the Company were able to comply with the financial ratios as
specified in the loan agreements.

As at 31 December 2025, the Group and the Company had unutilised credit facilities totaling Baht 60,164

million and Baht 57,158 million, respectively (2024: Baht 41,191 million and Baht 39,589 million,
respectively).

54
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Debentures

The Company issued the following Thai Baht unsubordinated, unsecured debentures with the name
registered and no representative of shareholder. The debentures are publicly listed in the Stock Exchange

of Thailand.
Issued date Maturity Interest rate Amount
(vear) (% per annum) (in million Baht)
29 January 2025 1.6 2.70 2,000
30 September 2025 3 - 3,500
30 September 2025 4 1.91 1,500

In January 2025, the Company issued 2 million units of long-term debentures with a par value of Baht 1,000
per unit, totaling Baht 2,000 million. The debentures mature on 29 July 2026 and bear a fixed interest rate of
2.70% per annum. Interest is payable semi-annually. The debentures are unsubordinated and unsecured.

In September 2025, the Company issued 2 long-term debentures as follows:

- Zero-coupon debentures issued 3.5 million units with a par value of Baht 1,000 per unit, totaling Baht
3,500 million, were issued at Baht 950.88 per unit, which is equivalent to an annual discount rate of 1.69%.
The debentures mature on 29 September 2028. The debentures are unsubordinated and unsecured.

- Interest-bearing debentures issued 1.5 million units with a par value of Baht 1,000 per unit, totaling
Baht 1,500 million. The debentures mature on 30 September 2029 and bear a fixed interest rate of 1.91%
per annum. Interest is payable semi-annually. The debentures are unsubordinated and unsecured.

In connection with the terms of the rights and responsibilities of the debentures issuer, the Company, as
the issuer, has to comply with certain restrictions and conditions as stipulated therein, such as maintaining
certain financial ratios, etc. As at 31 December 2025, the Company able to comply with such conditions.

Bills of exchange

As at 31 December 2025, the Company had Thai Baht bills of exchange as follows:

Face Deferred
Issued date Maturity Interest rate value interest Net
(day) (% per annum) (in million Baht)
28 August 2025 271 1.60 2,000 13) 1,987
16 Other current payables
Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
(in million Baht)
Accrued employee expenses 2,431 1,816 362 212
Other accrued expenses 1,200 1,127 105 96
Accrued transportation 582 539 95 66
Other payables for assets 218 234 81 92
Accrued interest expense 58 72 55 70
Others 616 655 310 348
Total 5,105 4,443 1,008 884
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17 Non-current provisions for employee benefits

Defined benefit plans

The Group operates a defined benefit pension plan based on the requirement of Thai Labour Protection
Act B.E 2541 (1998) to provide retirement benefits to employees based on pensionable remuneration and
length of service. The defined benefit plans expose the Group to actuarial risks, such as interest rate risk
and future salary growth risk.

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
(in million Baht)
Provision for employee benefits
At 1 January 1,863 1,657 371 280
Acquisition through business
combinations - 17 - -
Include in profit or loss:
Current service costs 130 73 26 21
Past service costs - 50 1
Interest on obligation 46 33
Recognised in other
comprehensive income
Loss on the defined benefit obligation - 152 - 90
Benefits paid by the plan (95 (119) (29) (28)
At 31 December 1,944 1,863 378 371
Principal actuarial Consolidated Separate
assumptions financial statements financial statements
2025 2024 2025 2024
(% per annum)
Discount rate 2.8 2.8 2.8 2.8
Future salary growth 2.0-7.0 20-7.0 20-7.0 2.0-7.0

Assumptions regarding future mortality are based on published statistics and Thai mortality tables.

At 31 December 2025, the weighted-average duration of the defined benefit obligation was 16.0 years
(2024: 16.0 years).
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18

19
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Sensitivity analysis
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding
other assumptions constant, would have affected the defined benefit obligation by the amounts shown

below.

Consolidated financial statements

Effect to the defined benefit obligation 1% increase in assumption 1% decrease in assumption

At 31 December 2025 2024 2025 2024
(in million Baht)

Discount rate (175) (173) 205 203

Future salary growth 219 197 (190) (171)

Separate financial statements

Effect to the defined benefit obligation 1% increase in assumption 1% decrease in assumption

At 31 December 2025 2024 2025 2024
(in million Baht)

Discount rate 33) 33) 38 38

Future salary growth 41 37 (36) 32)

Other non-current liabilities

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
(in million Baht)
Deposits received from farmers 1,348 1,272 2 2
Others 154 187 32 44
Total 1,502 1,459 34 46

Share capital

Share premium

Section 51 of the Public Companies Act B.E. 2535 requires companies to set aside share subscription
monies received in excess of the par value of the shares issued to a reserve account (“share premium”).
Share premium is not available for dividend distribution.

The holders of ordinary shares are entitled to receive dividends as declared from time to time, and are
entitled to one vote per share at meetings of the Company.

At the Board of Directors’ meeting held on 23 September 2025, the Board approved a share repurchase
program for financial management purposes (Treasury shares), to repurchase up to 85 million shares,
representing 4.39% of the total paid-up shares, with a maximum amount not exceeding Baht 2,000 million.
The repurchase will be executed through automatic order matching via the trading system of the Stock
Exchange of Thailand within a six-month from 29 September 2025 to 27 March 2026. The treasury shares
must be resold no earlier than three months but not later than three years from the completion date of the
share repurchase.

As at 31 December 2025, the Company had repurchased a total of 18 million ordinary shares under
the share repurchase program, representing 0.95% of the total issued and paid-up shares, totaling
Baht 328 million. An equivalent amount of retained earnings was appropriated as a reserve for treasury shares.
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20 Reserves
Reserves comprise:

Appropriations of profit and/or retained earnings

Legal reserve

Section 116 of the Public Companies Act B.E. 2535 requires that a public company shall allocate not
less than 5% of its annual net profit, less any accumulated losses brought forward, to a reserve account
(“legal reserve”), until this account reaches an amount not less than 10% of the registered authorised
capital. The legal reserve is not available for dividend distribution.

For the year ended 31 December 2025, the Company had fully appropriated the net profit as
the legal reserve as required by law.

Other reserves

Differences on changes in ownership interest in subsidiaries
Differences on changes in ownership interest in subsidiaries represents the difference of the book value
of business under common control under cost as of the acquisition date and have been recorded as a

difference. It is non-distributable and will be retained until the respective subsidiaries are sold or
otherwise disposed of.

Other components of equity

Currency translation differences

The currency translation differences account within equity comprises all foreign currency differences
arising from the translation of the financial statements of foreign operations.

Hedging reserve
The hedging reserve comprises the effective portion of the cumulative net change in the fair value of

hedging instruments used in cash flow hedges pending subsequent recognition in profit or loss or directly
included in the initial cost or other carrying amount of a non-financial asset or non-financial liability.
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21 Segment information and disaggregation of revenue

Segment results that are reported to the Group’s the chief operating decision maker include items
directly attributable to a segment as well as those that can be allocated on a reasonable basis.

Management has determined that the Group has 3 reportable segments, as detailed below. These are the
key business units of the Group, which have distinct economic characteristics and are managed
separately. During the year ended 31 December 2025, the chief executive officer considered combining
the following segment including Consumer Food Business, Export Business, Co & By-Products and
Other Food Business, Livestock Business, and International Business into segment Consumer Food
Business. Due to the nature of the business and resource allocation, as well as performance evaluation,
the reporting segments are classified into Agro Business, Consumer Food Business, Pet Business and
Others segment.

Each segment's performance is measured based on segment profit (loss) before tax, other income,
finance costs, net foreign exchange gain, net gain on derivatives, gain (loss) on changes in fair value of
biological assets and share of profit of associates and joint ventures, as included in the internal
management reports that are reviewed by the Group CODM. Segment profit before tax is used to
measure performance as management believes that such information is the most relevant in evaluating
the results of certain segments relative to other entities that operate within these industries. Inter-segment
pricing is determined on an arm’s length basis.

Information about reportable segments for the year ended 31 December 2025

Consolidated financial statements

Consumer
Agro Food Pet
Business Business Business Others Total
(in million Baht)

Revenue from sale of goods

and rendering of services 33,342 86,274 2,660 94 122,370
Operating profit (loss) 1,808 5,736 325 93) 7,776
Other income 504
Finance costs (714)
Net foreign exchange gain 66
Net gain on derivatives 10
Loss on changes in fair value

of biological assets %)
Share of profit of associates

and joint ventures 192
Tax expense (1,028)
Profit for the year 6,801
Depreciation and amortisation 982 4216 181 2 5,381
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Information about reportable segments for the year ended 31 December 2024

Consolidated financial statements
Consumer
Agro Food Pet
Business Business Business Others
(in million Baht)

Revenue from sale of goods

and rendering of services 33,974 78,125 2,133 -
Operating profit (loss) 1,646 1,541 247 (21)
Other income
Finance costs
Net foreign exchange gain
Net gain on derivatives
Gain on changes in fair value

of biological assets
Share of profit of associates

and joint ventures
Tax expense
Profit for the year

Depreciation and amortisation 926 3,908 138 -

Geographic segments

Total

114,232
3,413
625
(802)
52
8

23

157
(976)

2,500

4,972

In presenting information on the basis of geographical segments, segment revenue is based on the

geographical location of customers.

Consolidated

Geographic information financial statements

2025 2024

(in million Baht)

Thailand 97,359 93,391
Southeast Asia 10,864 7,759
Asia excluding Southeast Asia 7,407 7,526
Others 6,740 5,556
Total income 122,370 114,232

Major customer

The Group does not have revenue from each customer which is materiality of the Group’s total revenue.

Timing of revenue recognition

The main portion of revenue of the Group and the Company was recognised at a point in time.
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Promotional privileges

The Group has been granted promotional certificates by the Office of the Board of Investment for
manufacturing of animal feed, ingredient of animal feed, chemical products for animal, livestock for
sale and processed food from meat. The Group has been granted several privileges including exemption
and reduction from payment of income tax on the net profit derived from promoted operations with
certained terms and conditions prescribed in the promotional certificates.

22 Investment income

Consolidated Separate
financial statements financial statements
Note 2025 2024 2025 2024
(in million Baht)
Dividend income
Subsidiaries 5 10 - - 61 42
Joint ventures 59 - - 63 106
- - 124 148
Interest income
Subsidiaries 5 - - 456 639
Other parties 27 25 13 13
27 25 469 652
Total 27 25 593 800
23 Employee benefit expenses
Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
(in million Baht)
Management
Management benefit expenses
consisted of salaries and other benefit
expenses of management and
director’s remuneration 115 54 115 54
Other employees
Employee benefit expenses consisted of
salaries, wages and other benefit
expenses of employees other than
management 12,587 11,412 1,740 1,575
Total employee benefit expenses 12,702 11,466 1,855 1,629

The defined contribution plans comprise provident funds established by the Group for its employees.
Membership to the funds is on a voluntary basis. Contributions are made monthly by the employees at
rates ranging from 3% to 15% of their basic salaries and by the Group at rates ranging from 3% to 15%
of the employees’ basic salaries depended on the length of service. The provident funds are registered
with the Ministry of Finance as juristic entities and are managed by licensed Fund Manager.
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24 Expenses by nature

The statements of comprehensive income include an analysis of expenses by function. Expenses by nature
disclosed in accordance with the requirements of various TFRS were as follows:

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
(in million Baht)
Raw materials and consumables used 76,259 74,664 54,077 57,314
Employee benefit expenses 12,702 11,466 1,855 1,629
Depreciation and amortisation 5,381 4972 803 744
Transportation expenses 4,671 4,554 382 369
Other production expenses 2,707 2,725 221 231
Utility expenses 2,417 2,433 531 562
Repair and maintenance expenses 1,666 1,452 548 490
Marketing expenses 1,111 1,307 105 207
Fuel expenses 698 722 231 253
Travel expenses 449 464 24 22
Asset rental expenses 352 257 74 40
Changes in biological assets, finished
goods and work in progress (298) 113 49 8
Consulting fee 55 85 19 56
Others 6,425 5,607 330 379
Total costs of sale of goods and
rendering of services, distribution
costs and administrative expenses 114,595 110,821 59,249 62,304
25 Income tax
Income tax recognised Consolidated Separate
in profit and loss financial statements financial statements
2025 2024 2025 2024

(in million Baht)
Current tax expense

Current year 893 742 369 348

Under (over) provided in prior year (10) 2 2 4
883 744 371 352

Deferred tax expense

Movements in temporary differences 145 232 5 22

Total income tax expense 1,028 976 376 374

Income tax recognised in other
comprehensive income

Loss on the defined benefit obligation - 21 - 13
Loss on cash flow hedges 1 1 - 1
1 22 - 14
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Reconciliation of effective tax rate Consolidated financial statements
2025 2024
Rate (in million Rate (in million
(%) Baht) (%) Baht)
Profit before income tax expense 7,829 3,476
Income tax using the Thai corporation tax rate 20.0 1,566 20.0 695
Income tax reduction - promoted business (128) (1e1)
Expenses not deductible for tax purposes 31 7
Expenses with additional deduction for tax purposes (15) (14)
Share of net profit of associates and joint ventures (38) (31)
Current year losses for which no deferred
tax assets was recognised 44 458
Recognition of previously unrecognised tax losses (412) (17)
Written-off unrecoverable deferred tax assets from
loss carry forward - 4
Under (over) provided in prior year (10) 2
Others (10) 33
Total 13.1 1,028 28.1 976
Reconciliation of effective tax rate Separate financial statements
2025 2024
Rate (in million Rate (in million
(%) Baht) (%) Baht)
Profit before income tax expense 2,452 2,379
Income tax using the Thai corporation tax rate 20.0 490 20.0 476
Income tax reduction - promoted business (96) (92)
Dividend income not subject to tax (25) (30)
Expenses not deductible for tax purposes 3 -
Expenses with additional deduction for tax purposes %) (11)
Under provided in prior year 2 4
Others 7 27
Total 15.3 376 15.7 374

The Group became subject to the global minimum top-up tax under the Emergency Decree on Top-up
Tax, which is effective from 1 January 2025 onwards. The Group has assessed and concluded that the
impact from this matter is not material to the financial statements for the year ended 31 December 2025.

Consolidated financial statements

Deferred tax Assets Liabilities
At 31 December 2025 2024 2025 2024
(in million Baht)

Total 1,631 1,815 (1,163) (1,100)

Set off of tax (1,054) (1,100) 1,054 1,100

Net deferred tax assets (liabilities) 577 715 (109) -
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Deferred tax Assets Liabilities
At 31 December 2025 2024 2025 2024
(in million Baht)
Total 206 215 (72) (76)
Set off of tax (72) (76) 72 76
Net deferred tax assets 134 139 - -
Movements in total deferred tax assets and liabilities during the year were as follows:
Consolidated financial statements
(Charged) / Credited to
Acquisition
through
At1 Other business At 31
January Profitor  comprehensive combinations  December
Deferred tax 2025 loss income (see note 4) 2025
(in million Baht)

Deferred tax assets
Trade accounts receivable

(allowance for expected credit loss) 74 (11) - - 63
Inventories and biological assets

(allowance for decline in value) 14 18 - - 32
Biological assets

(purchase price guarantee) 62 24 - - 86
Investments (allowance for impairment) 61 4 - - 65
Provision for employee benefits 302 12 - - 314
Lease liabilities 1,073 29) - - 1,044
Loss carry forward 215 (215) - - -
Others 14 13 - - 27
Total 1,815 (184) - - 1,631
Deferred tax liabilities
Right-of-use assets (1,058) 40 - - (1,018)
Others (42) ) 1 (103) (145)
Total (1,100) 39 1 (103) (1,163)
Net 715 (145) 1 (103) 468
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Consolidated financial statements

(Charged) / Credited to
Acquisition
At1 Other through At 31
January Profitor  comprehensive business December
Deferred tax 2024 loss income combinations 2024
(in million Baht)
Deferred tax assets
Trade accounts receivable
(allowance for expected credit loss) 65 9 - - 74
Inventories
(allowance for decline in value) 59 (45) - - 14
Biological assets
(purchase price guarantee) 31 31 - - 62
Investments
(allowance for impairment) 70 ) - - 61
Provision for employee benefits 301 24) 21 4 302
Lease liabilities 1,055 18 - - 1,073
Loss carry forward 375 (160) - - 215
Others 31 (19) 2 - 14
Total 1,987 (199) 23 4 1,815
Deferred tax liabilities
Right-of-use assets (1,040) (18) - - (1,058)
Others (23) (19) - - 42)
Total (1,063) 37 - - (1,100)
Net 924 (236) 23 4 715
Separate financial statements
(Charged) / Credited to
At1 Other At 31
January Profit or comprehensive ~ December
Deferred tax 2025 loss income 2025
(in million Baht)
Deferred tax assets
Trade accounts receivable
(allowance for expected credit loss) 29 4) - 25
Investment (allowance for impairment) 61 - - 61
Provision for employee benefits 52 2) - 50
Lease liabilities 72 “ - 68
Others 1 1 - 2
Total 215 () - 206
Deferred tax liabilities
Right-of-use assets (75) 3 - (72)
Others (€8] 1 - -
Total (76) 4 - (72)
Net 139 5 - 134
65
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Separate financial statements

(Charged) / Credited to
At 1 Other At 31
January Profit or comprehensive ~ December
Deferred tax 2024 loss income 2024

(in million Baht)
Deferred tax assets
Trade accounts receivable

(allowance for expected credit loss) 22 7 - 29
Investment (allowance for impairment) 70 ) - 61
Provision for employee benefits 41 2 13 52
Lease liabilities 68 4 - 72
Others 12 (12) 1 1
Total 213 (12) 14 215
Deferred tax liabilities
Right-of-use assets (66) ) - (75)
Others - (1) - (1)
Total (66) (10) - (76)
Net 147 (22) 14 139

Deferred tax assets have not been recognised in respect of the following items:

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
(in million Baht)
Investment (allowance for impairment) - - 219 219
Tax losses 1,354 1,408 - -
Total 1,354 1,408 219 219

The tax losses expire within 5 years according to Thai tax regulation and tax promotional privileges by
Board of Investment. The deductible temporary differences do not expire under current tax legislation.
Deferred tax assets have not been recognised in respect of these items because it is not probable that
future taxable profit will be available against which the Group and the Company can utilise the benefits
therefrom.

26 Earnings per share

Consolidated Separate
Financial statements Financial statements
For the year ended 31 December 2025 2024 2025 2024

(in million Baht / million shares)
Profit attributable to ordinary

shareholders of the Company (basic) 6,685 2,466 2,076 2,005
Number of ordinary shares outstanding at
1 January 1,935 1,935 1,935 1,935
Effect of shares repurchase (3) - (3) -
Weighted average number of ordinary
shares (basic) at 31 December 1,932 1,935 1,932 1,935
Basic and diluted earnings per share (in Baht) 3.46 1.27 1.07 1.04
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27 Dividends
The shareholders of the Company have approved dividends as follows:

Dividend rate

Approval date Payment schedule per share Amount
(Baht) (in million Baht)
2025
Annual dividend 22 April 2025 May 2025 0.50 967
2024
Annual dividend 21 April 2024 May 2024 0.25 484

28 Financial instruments

(a) Carrying amounts and fair values
The following table shows the carrying amounts and fair values of financial assets and financial
liabilities, including their levels in the fair value hierarchy. It does not include fair value information for
financial assets and financial liabilities measured at amortised cost if the carrying amount is a reasonable

approximation of fair value.

Consolidated financial statements

Carrying amount Fair value
Financial Financial
instruments instruments
Hedging measured at measured at
instruments FVTPL amortised cost Total Level 2 Level 3 Total
(in million Baht)
At 31 December 2025
Financial assets
Derivatives assets - 12 - 12 12 - 12
Financial liabilities
Long-term borrowings - - 4,706 4,706 - 4,707 4,707
Debentures - - 6,836 6,836 6,863 - 6,863
Currency swaps contracts 18 - - 18 18 - 18
Derivatives liabilities - 2 - 2 2 - 2
Other non-current liabilities - - 1,502 1,502 - 1,403 1,403
At 31 December 2024
Financial assets
Derivatives assets - 20 - 20 20 - 20
Financial liabilities
Long-term borrowings - - 5,298 5,298 - 5,427 5,427
Debentures - - 2,200 2,200 2,208 - 2,208
Derivatives liabilities - 20 - 20 20 - 20
Other non-current liabilities - - 1,459 1,459 - 1,379 1,379
Betagro Public Company Limited I 2 5 5
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Separate financial statements

Carrying amount Fair Value
Financial Financial
instruments instruments
measured at measured at
FVTPL amortised cost Total Level 2 Level 3 Total
(in million Baht)

At 31 December 2025
Financial liabilities
Long-term borrowings - 3,799 3,799 - 3,801 3,801
Debentures - 6,336 6,336 6,363 - 6,363
Other non-current liabilities - 34 34 - 33 33
At 31 December 2024
Financial liabilities
Long-term borrowings - 5,298 5,298 - 5,427 5,427
Debentures - 2,200 2,200 2,208 - 2,208
Derivatives liabilities 6 - 6 6 - 6
Other non-current liabilities - 46 46 - 45 45

The following tables present valuation technique of financial instruments measured at fair value in the
statements of financial position:

Type Valuation technique
Derivatives Forward pricing: The fair value is determined using quoted forward
exchange rates at the reporting date and present value calculations
based on high credit quality yield curves in the respective currencies.

Debentures Determined based on quoted prices in the debenture markets traded
in Thai markets by using the closing price at the end of the reporting
period.

Cross currency swap Discounted cash flows, using model from observable market data.

Other non-current liabilities Discounted cash flows technique from incremental borrowing rate.

The fair value of long-term loans from financial institution measured at amortised costs are calculated
by discounted cash flows technique.

(b)  Financial risk management policies
Risk management framework

The Group’s Board of Directors has overall responsibility for the establishment and oversight of the
Group’s risk management framework. The Board of Directors has established the risk management
committee, which is responsible for developing and monitoring the Group’s risk management policies.
The committee reports regularly to the Board of Directors on its activities.

The Group’s risk management policies are established to identify and analyse the risks faced by the
Group, to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and
the Group’s activities. The Group, through its training and management standards and procedures, aims
to maintain a disciplined and constructive control environment in which all employees understand their
roles and obligations.

The Group audit committee oversees how management monitors compliance with the Group’s risk
management policies and procedures, and reviews the adequacy of the risk management framework in
relation to the risks faced by the Group. The Group audit committee is assisted in its oversight role by
internal audit. Internal audit undertakes both regular and ad hoc reviews of risk management controls
and procedures, the results of which are reported to the audit committee.
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(b.1) Credit risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Group’s

receivables from customers.

(b.1.1) Trade accounts receivables

The Group’s exposure to credit risk is influenced mainly by the individual characteristics
of each customer. However, management also considers the factors that may influence the
credit risk of its customer base, including the default risk associated with the industry and
country in which customers operate.

The risk management committee has established a credit policy under which each new
customer is analysed individually for creditworthiness before the Group’s commercial terms
and conditions are offered.

The Group limits its exposure to credit risk from trade accounts receivables by establishing
a maximum payment period of 3 months. Outstanding trade receivables are regularly
monitored by the Group. An impairment analysis is performed by the Group at each
reporting date. The provision rates of expected credit loss are based on days past due for
individual trade receivables/groupings of various customer segments with similar credit
risks to reflect differences between economic conditions in the past, current conditions and
the Group’s view of economic conditions over the expected lives of the receivables.

Information relevant to trade accounts receivable is disclosed in note 6.

(b.1.2) Cash and cash equivalent and derivatives

The Group’s exposure to credit risk arising from cash and cash equivalents and derivative
assets is limited because the counterparties are banks and financial institutions which the
Group considers to have low credit risk.

(b.2) Liquidity risk

The Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed
adequate by management to finance the Group’s operations and to mitigate the effects of

fluctuations in cash flows.

The following table are the remaining contractual maturities of financial liabilities at the reporting date.
The amounts are gross and undiscounted and include contractual interest payments and exclude the

impact of netting agreements.

Consolidated financial statements
Contractual cash flows
After 1 years

Carrying Within but within After
At 31 December amount 1 year 5 years 5 years Total
(in million Baht)
2025
Non-derivative financial
liabilities
Loans from financial institutions 6,968 6,268 911 - 7,179
Debentures 6,336 2,083 5,086 - 7,169
Lease liabilities 5,353 827 2,334 3,456 6,617
Other non-current liabilities 1,502 10 1,288 204 1,502
Total 20,659 9,188 9,619 3,660 22,467
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Consolidated financial statements
Contractual cash flows
After 1 years
Carrying Within but within After
At 31 December amount 1 year 5 years 5 years Total
(in million Baht)
Derivative financial liabilities

Forward contracts 2)
- Cash outflow - (431) - - (431)
- Cash inflow - 429 - - 429
Total 2) - - 2)
2024
Non-derivative financial

liabilities
Loans from financial institutions 19,795 14,762 5,435 - 20,197
Debentures 2,200 2,317 - - 2,317
Lease liabilities 5,717 884 2,295 4,391 7,570
Other non-current liabilities 1,459 2 1,157 300 1,459
Total 29,171 17,965 8,887 4,691 31,543
Derivative financial liabilities
Forward contracts (20)
- Cash outflow - (1,500) - - (1,500)
- Cash inflow - 1,480 - - 1,480
Total (20) - - (20)

Separate financial statements
Contractual cash flows
After 1 years
Carrying Within but within After
At 31 December amount 1 year 5 years 5 years Total
(in million Baht)

2025
Non-derivative financial

liabilities
Loans from financial institutions 5,837 5,431 520 - 5,951
Short-term borrowings from

related parties 1,136 1,137 - - 1,137
Debentures 6,836 2,083 5,086 - 7,169
Lease liabilities 384 71 160 221 452
Other non-current liabilities 34 - 31 2 33
Total 14,227 8,722 5,797 223 14,742
2024
Non-derivative financial

liabilities
Loans from financial institutions 18,906 13,873 5,435 - 19,308
Short-term borrowings from

related parties 449 454 - - 454
Debentures 2,200 2,317 - - 2,317
Lease liabilities 381 69 166 245 480
Other non-current liabilities 46 2 44 - 46
Total 21,982 16,715 5,645 245 22,605

Betagro Public Company Limited I 2 58
Annual Report 2025 (56 -1 One Report)



Part 01 | Business
Company Overview Operations and
Performance

Part 02 |
Corporate Governance

Part 03 |
Financial
Statements

Attachment

Notes to the financial statements (Cont.)

Betagro Public Company Limited and its Subsidiaries For the years ended 31 December 2025

Carrying
At 31 December amount
Derivative financial liabilities
Forward contracts (6)
- Cash outflow -
- Cash inflow -
Total

The cash inflows/cash outflows disclosed in the above table represent the contractual undiscounted
cash flows related to derivative financial liabilities held for risk management purposes and which
are not usually closed out before contractual maturity. The disclosure shows net cash flow amounts
for derivatives that are net cash-settled and gross cash inflow and outflow amounts for derivatives

Separate financial statements

Contractual cash flows

After 1 years

Within but within After
1 year 5 years 5 years Total
(181) - - (181)
175 - - 175
©) - - ©)

that have simultaneous gross cash settlement.

(b.3) Market risk

The Group is exposed to the risk that the fair value or future cash flows of a financial instrument
will fluctuate because of changes in market prices. Market risk is as follows:

(b.3.1) Foreign currency risk

The Group is exposed to foreign currency risk relating to purchases and sales which are
denominated in foreign currencies. The Group primarily utilises forward exchange contracts
with maturities of less than one year to hedge such financial assets and liabilities
denominated in foreign currencies. The forward exchange contracts entered into at the
reporting date also relate to anticipated purchases and sales, denominated in foreign

currencies, for the subsequent period.

Consolidated financial statements

2025 2024
Exposure to foreign currency USD HKD Other USD HKD Other
(in million Baht)

Cash - - - - 1,870 -
Trade accounts receivable 1,001 - 67 929 - 78
Trade accounts payable (551) - (117) (904) - (114)
Net statement of financial

position exposure 450 - (50) 25 1,870 36)
Forward exchange purchase

contracts 304 - - 785 - 16
Forward exchange selling -

contracts (246) (268) (691) - (300)
Net exposure 508 - (318) 119 1,870 (320)
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Separate financial statements

2025 2024
Exposure to foreign currency
as at 31 December USD HKD Other USD HKD Other
(in million Baht)

Cash - - - - 1,870 -
Trade accounts payable (188) - (10) (384) - 8)
Net statement of financial position

exposure (188) - (10) (384) 1,870 ®)
Forward exchange purchase

contracts - - - - - 181
Net exposure (188) - 10) (384) 1,870 173

Sensitivity analysis

A reasonably possible strengthening (weakening) of Thai Baht against all other foreign currencies
at the reporting date would have affected the measurement of financial instruments denominated
in a foreign currency. This analysis assumes that all other variables, in particular interest rates,
remain constant.

Consolidated financial statements

Profit or loss Equity, net of tax
At 31 December Movement Strengthening  Weakening  Strengthening =~ Weakening
(%) (in million Baht)
2025
USD 1 (19) 19 - -
2024
USD 1 ©6) 6 - -
HKD 1 (11) 11 - -
Separate financial statements
Profit or loss Equity, net of tax
At 31 December Movement Strengthening  Weakening  Strengthening =~ Weakening
(%) (in million Baht)
2025
USD 1 7 @) - -
2024
USD 1 18 (18) - -
HKD 1 11) 11 - -

(b.3.2) Interest rate risk

Interest rate risk is the risk that future movements in market interest rates will affect the
results of the Group’s operations and its cash flows because debt securities and loan interest
rates (see note 15) are mainly fixed. So the Group has low interest rate risk. The sensitivity
impact to the increase or decrease in interest expenses from borrowings, as a result of
changes in interest rates is immaterial on financial statements of the Group.
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(b.4) Cash flow hedges

At 31 December 2025 and 2024, the Company held the following financial instruments to hedge

exposures to changes in foreign currency.

Foreign currency risk at 31 December

2025

Cross currency interest rate swap contracts

Net exposure (in million Baht)

Average contracted exchange rate of USD to THB
Fixed interest rate (%)

months

Consolidated financial statements

Maturity
6-12 More than
months one year
(in million Baht)
- 324
- 32.42
- 4.90

The amounts relating to items designated as hedging instruments were as follows:

Foreign currency risk at 31 December

Cross currency interest contracts rate - nominal amount
Carrying amount included in:
- derivatives liabilities

Foreign currency risk for the year ended 31 December
Recognised in other comprehensive income
- changes in value of the hedging instrument

Consolidated financial
statements/
Separate financial statements
2025 2024
(in million Baht)

324 -

(17) -

(a7 -

The following table provides a reconciliation of other components of equity and analysis of other
comprehensive income items resulting from cash flow hedge accounting.

Cash flow hedges reserve - foreign currency risk

Balance at 1 January 2024

Amount reclassified to profit or loss

Tax changes in reserves during the year

Balance at 31 December 2024 and 1 January 2025
Change in fair value

Tax changes in reserves during the year

Balance at 31 December 2025

Betagro Public Company Limited
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Cross currency interest swap contracts

On 17 November 2025, Betagro Treasury Center Company Limited entered into an interest rate
swap agreement for a long-term loan amounted of USD 10 million swapping a fix interest rate
of 4.90% per annum, to loan amount of Baht 324 million with a fixed interest rate of 2.68% per
annum, with settlement every year starting on 19 November 2025 until 19 November 2030.

29 Capital management

The Board of Directors’ policy is to maintain a strong capital base so as to maintain shareholders,
creditors and market confidence and to sustain future development of the business. The Board monitors
the return on capital, which the Group defines as result from operating activities divided by total
shareholders’ equity, excluding non-controlling interests and also monitors the level of dividends to
ordinary shareholders.

30 Commitments with non-related parties

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
(in million Baht)

Capital commitments
Contracted but not provided
Factory buildings and improvements 5 27 - 22
Machine and equipments 81 49 - 3
Furniture, fixture and office equipment 3 15 - -
Total 89 91 - 25

Cloud service and software licence
and support agreement commitments

Within 1 year 41 56 9 25
After 1 year but within 5 years 39 66 8 17
Total 80 122 17 42
Other commitments

Unused letters of credit 135 139 20 9
Forward purchase (sale) contracts 817 2,017 - 181
Bank guarantees 709 721 568 561
Short-term lease and low value commitments 161 163 50 36
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31 Events after reporting period

In January 2026, an indirect subsidiary entered into net asset acquisition agreement with other party in
Singapore amounting to SGD 4.8 million, equivalent to Baht 119.69 million.

At the Board of Directors’ meeting held on 24 February 2026, the Board of Directors has approved
agenda as follows:

- Appropriation of dividend of Baht 1.5 per share. However, the dividend will be subject to approval
of Annual General Shareholders’ Meeting of the Company.

- The establishment of BF Philippine Holdings, Inc which will be established in Philippines with
registered capital of amounting to PHP 12 million, equivalent to Baht 7 million to support the group’s
business expansion.
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