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Independent Auditor's Report
To the Shareholders of IT City Public Company Limited

Opinion

| have audited the accompanying consolidated financial statements of IT City Public Company
Limited and its subsidiary (the Group), which comprise the consolidated statement of financial
position as at 31 December 2025, and the related consolidated statements of comprehensive
income, changes in shareholders’ equity and cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting policy information, and have also
audited the separate financial statements of IT City Public Company Limited for the same period

- (collectively “the financial statements”).

In my opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of IT City Public Company Limited and its subsidiary and of IT City Public
Company Limited as at 31 December 2025, their financial performance and cash flows for

the year then ended in accordance with Thai Financial Reporting Standards.

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under
those standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of my report. | am independent of the Group in accordance with
the Code of Ethics for Professional Accountants including Independence Standards issued by
the Federation of Accounting Professions (Code of Ethics for Professional Accountants) that are
relevant to my audit of the 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.
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Key Audit Matters

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

I have fulfilled the responsibilities described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of my report, including in relation to these matters. Accordingly,
my audit included the performance of procedures designed to respond to my assessment of the
risks of material misstatement of the financial statements. The results of my audit procedures,
including the procedures performed to address the matters below, provide the basis for my audit
opinion on the accompanying financial statements as a whole.

Key audit matters and how audit procedures respond for each matter are described below.
Revenue recognition

Revenues from sales and services are the accounting transactions that have significant volume
of transactions and amounts, and directly affect profit or loss of the Group. The Group has
numerous sales and services made by cash and credit cards though a large number of branches
nationwide including online sales channel. in addition, because of the intensified competition in
the computer and telecommunication equipment industry, the Group has to continually adapt its
marketing strategies and promotional activities in order to boost sales. Furthermore, the Group
receives rebates and sales promotions from its vendors. There are therefore risks with respect to
the amount and timing of the recognition of revenue including rebates and sales promotions from
the vendors. | have therefore focused on the revenue recognition of the Group.

| examined the revenue recognition of the Group by assessing and testing the Group's internal
controls with respect to the revenue cycle by making enquires of responsible executives, gaining
an understanding of controls and selecting representative samples to test the operation of the
designed controls. In addition, | applied a sampling method to select sale and service transactions
occurring during the year and near the end of the reporting period to check against the supporting
documents and | reviewed credit notes that the Group issued after the end of the reporting period.

I also performed analytical procedures on disaggregated data to detect possible irregularities in
sale and service transactions throughout the period, particularly for accounting entries made
through journal vouchers. Moreover, | applied a sampling method to select rebate and sale
promotion transactions during the year to examine the recognition of the rebates and sale
promotions granted by vendors against the supporting documents.
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Allowance for diminution in inventory value

Computers, mobile phones and related accessories are technology products which are constantly
developing. Any changes in technology could affect the value of inventories. Estimating the net
realisable value of inventories, as disclosed in Note 5 and 9 to the financial statements, thus
requires significant management judgement, particularly with regard to the estimation of
allowance for diminution in the value of slow-moving and obsolete inventories. This requires
detailed analysis of the product life cycle, the competitive environment, economic circumstances
and the situation within the industry. There is risk with respect to the amount of provision set

aside for diminution in the value of inventories.

| assessed and gained an understanding of the internal controls of the Group relevant to the
determination of allowance for diminution in the value of inventories by making enquiries of
responsible executives. In addition, | assessed the criteria used in determining such allowance
and reviewed the consistency of the application. | also compared the inventory holding periods
and inventory movements to identify product lines with indicators of lower-than-normal inventory
turnover, and performed analysis to compare the net proceeds from sales of goods occurring
after the date of the financial statements with the cost of inventories.

Goodwill and trademark with indefinite useful life

I have focused my audit on the consideration of the impairment of goodwill and trademark with
indefinite useful life arising from the business combination, as discussed in Note 15 and 16 to
the financial statements, because the assessment of impairment of goodwill and trademark is a
significant accounting estimate requiring management to exercise a high degree of judgement
in identifying the cash generating units, estimating the cash inflows that are expected to be
generated from that group of assets in the future, and setting an appropriate discount rate and
long-term growth rate. There is risk with respect to the value of goodwill and trademark.
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For the consideration of the impairment of goodwill and trademark with indefinite useful life,

| assessed the identification of cash generating units and the financial models selected by
management by gaining an understanding of management’s decision-making process and
assessing whether the decisions made were consistent with how assets are utilised. In addition,
| tested the significant assumptions applied by management in preparing estimates of the cash
flows expected to be realised from the assets, by comparing those assumptions with information
from both internal and external sources and comparing past cash flow projections to actual
operating results in order to evaluate the exercise of management judgement in estimating the
cash flow projections. | also evaluated the discount rate applied by management through
analysis of the moving average finance costs of the Group and of the industry and tested

the caiculation of the realisable values of the assets using the selected financial model and
considered the impact of changes in key assumptions on those realisable values, especially
changes in the discount rate and long-term revenue growth rate. Moreover, | reviewed the
disclosures made with respect to the impairment assessment for goodwill and trademark,

as well as sensitivity of the impact of changes in key assumptions to the cash flow projections.

Other Information

Management is responsible for the other information. The other information comprises the
information included in annual report of the Group, but does not include the financial statements
and my auditor’s report thereon. The annual report of the Group is expected to be made available
to me after the date of this auditor’s report.

My opinion on the financial statements does not cover the other information and | do not express

any form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or my knowledge obtained in the audit or otherwise appears to be

materially misstated.

When | read the annual report of the Group, if | conclude that there is a material misstatement
therein, | am required to communicate the matter to those charged with governance for correction
of the misstatement.
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Responsibilities of Management and Those Charged with Governance for the Financial

Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with Thai Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are

free from material misstatement, whether due to fraud or error.

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

Those charged with governance are responsible for overseeing the Group’s financial reporting

process.
Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements

as a whole are free from material misstatement, whether due to fraud or error, and to issue

an auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with Thai Standards on Auditing
will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional
judgement and maintain professional skepticism throughout the audit. | also:

* |dentify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for 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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e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the Group's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

e 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 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 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 to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

e 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 consolidated financial statements. | am responsible for the direction,
supervision and review of the audit work performed for the 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 | 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, related safeguards.

A member firm of Ernst & Young Global Limited



EY

Shape the future
with confidence
From the matters communicated with those charged with governance, | determine those matters
that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. | describe these matters in my auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
I determine that a matter should not be communicated in my report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits

of such communication.

| am responsible for the audit resulting in this independent auditor’s report.

X
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Chawalit Chaluayampornbut
Certified Public Accountant (Thailand) No. 8881

EY Office Limited
Bangkok: 23 February 2026
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IT City Public Company Limited and its subsidiary
Statement of financial position

As at 31 December 2025

Assets
Current assets
Cash and cash equivalents
Trade and other current receivables
Current portion of finance lease receivables
Inventories
Withholding tax deducted at source
Other current assets
Total current assets
Non-current assets
Finance lease receivables - net
of current portion
Investment in subsidiary
Investments in associates
Investment properties
Property, plant and equipment
Right-of-use assets
Intangible assets
Goodwill
Deferred tax assets
Other non-current assets
Total non-current assets

Total assets
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Consolidated financial statements

(Unit: Baht)

Separate financial statements

As at

31 December 2025

As at

31 December 2024

As at

31 December 2025

As at

31 December 2024

157,514,269
574,329,157
5,807,515
1,460,372,350
78,524,882

32,955,291

101,428,791
391,956,868
5,715,935
1,265,811,045
78,516,919

24,291,229

157,514,269
574,329,157
5,807,515
1,460,372,350
78,524,882

32,955,291

101,428,791
391,956,868
5,715,935
1,265,811,045
78,516,919

24,291,229

2,309,503,464

1,867,720,787

2,309,503,464

1,867,720,787

5,470,478

206,426,393
8,200,000
290,882,454
475,046,567
245,376,957
77,384,995
19,703,445

287,351,813

11,277,537

186,267,610
8,200,000
274,194,154
709,634,603
250,619,540
77,384,995
18,295,797

276,578,956

5,470,478
89,067,005
70,000,000

8,200,000

290,882,454
475,046,567
245,376,957
77,384,995
19,703,445

287,351,813

11,277,537
89,067,005
70,000,000
8,200,000
274,194,154
709,634,603
250,619,540
77,384,995
18,295,797

276,578,956

1,615,843,102

1,812,453,192

1,568,483,714

1,785,252,587

3,925,346,566

3,680,173,979

3,877,987,178

3,652,973,374

The accompanying notes are an integral part of the financial statements.



IT City Public Company Limited and its subsidiary
Statement of financial position (continued)

As at 31 December 2025

Liabilities and shareholders’ equity
Current liabilities
Short-term loans from financial institutions
Trade and other current payables
Current portion of lease liabilities
Corporate income tax payable
Other current liabilities
Total current liabilities
Non-current liabilities
Lease liabilities - net of current portion
Provision for decommissioning
Non-current provision for employee benefits
Deferred tax liabilities
Other non-current liabilities
Total non-current liabilities
Total liabilities
Shareholders’ equity
Share capital
Registered
366,398,859 ordinary shares of Baht 1 each
Issued and fully paid up
366,398,859 ordinary shares of Baht 1 each
Share premium
Retained earnings
Appropriated - statutory reserve
Unappropriated
Total shareholders’ equity

Total liabilities and shareholders' equity

Consolidated financial statements

(Unit: Baht)

Separate financial statements

As at As at As at As at
Note 31 December 2025 31 December 2024 31 December 2025 31 December 2024
17 1,286,849,431 936,020,496 1,286,849,431 936,020,496
6,18 715,646,295 658,895,074 813,459,269 756,708,046
14.1 266,711,210 359,252,501 266,711,210 359,252,501
2,231,122 - 2,231,122 -
23,012,072 18,104,870 23,012,072 18,104,870
2,294,450,130 1,972,272,941 2,392,263,104 2,070,085,913
14.1 229,006,630 381,847,342 229,006,630 381,847,342
21,328,273 21,408,498 21,328,273 21,408,498
19 36,156,181 31,481,391 36,156,181 31,481,391
24 42,512,000 42,512,000 42,512,000 42,512,000
124,271 207,531 124,271 207,531
329,127,355 477,456,762 329,127,355 477,456,762
2,623,577,485 2,449,729,703 2,721,390,459 2,547,542,675
366,398,859 366,398,859 366,398,859 366,398,859
366,398,859 366,398,859 366,398,859 366,398,859
488,384,650 488,384,650 488,384,650 488,384,650
20 36,679,886 36,679,886 36,679,886 36,679,886
410,305,686 338,980,881 265,133,324 213,967,304

1,301,769,081

1,230,444,276

1,156,596,719

1,105,430,699

3,925,346,566

3,680,173,979

3,877,987,178

3,652,973,374

The accompanying notes are an integral part of the financial statements.
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