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August 13, 2025
Subject: Management Discussion and Analysis for the 1* half year ended June 30, 2025

To: President
The Stock Exchange of Thailand

Sherwood Corporation ( Thailand) Public Company Limited (“The Company”) and its
subsidiary would like to submit herewith the reviewed consolidated financial statements for the 1% half
year ended June 30, 2025, with the financial analysis compared to the same period last year. The
performance can be summarized as follows.

The Company and its subsidiary had net profit of THB 67.38 million for the 1% half year
ended June 30, 2025, in which there was a profit attributable to equity holders of the Company of THB
63.57 million, increased by THB 5.53 million or 9.53% as compared to the same period in the previous
year which was shown the net profit of THB 58.03 million.

Results of Operation

Revenue:

Sales revenue for the 1% half year ended June 30, 2025, was THB 800. 87 million, decreased
by THB 21.48 million or 2.61% as compared to the same period in the previous year. This resulted
from the food and beverage business, sales revenue decreased mainly from the Company changing the
distribution model and discontinuing the selling of loss- making products to maintain the company's
profit. However, the Company's core business has sales revenue increased from household and
industrial chemical products, resulting from the continuously increased marketing and sales promotion
activities across all product categories to contribute the customer expansion and strong sales growth.
Additionally, the Company developed and launched new products in the insecticide, cleaning and
agricultural chemicals. Moreover, in the food and beverage business the Company’s export sales
revenue has increased from the expansion of distribution channels, including continuously increasing
promotion to enhance competitiveness in international markets.

Cost of goods sold:
Cost of goods sold for the 1° half year ended June 30, 2025, decreased from 63.54%

to 54.12% of sales amount, resulting from the Company has focusing on selling products with high
profit margins and more efficiently managing production costs.

Selling and distribution expenses:

Selling and distribution expenses for the 1% half year ended June 30, 2025, was THB 194.25
million, increased by THB 58.23 million or 42.81% as compared to the same period in the previous
year, resulting from the Company has increased advertising media to build brand awareness towards
the customer and continuously boost strong sales growth. Including, the Company has continuously
increased marketing and sales promotion activities to contribute the customer expansion and sales
growth.
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Administrative expenses:

Administrative expenses for the 1% half year ended June 30, 2025, was THB 82.66 million,
increased by THB 2.54 million or 3.17% as compared to the same period in the previous year, resulting
from the rise of employees along with business expansion.

Asset Management Ability
Assets:

As of June 30, 2025, The Company has total assets of THB 1,249.28 million, increased by
THB 116.05 million or 10.24% as compared to the end of the previous year, mainly from the increase
of current assets in trade and other current receivables and inventories and non- current assets
increasing from the right-of-use assets.

Liabilities:

As of June 30, 2025, The Company has total liabilities of THB 474.33 million, increased by
THB 116.66 million or 32.61% as compared to the end of the previous year, mainly from the increase
of current liabilities from trade and other current payables and the increase of non-current liabilities
from lease liabilities, net of current portion.

Shareholders’ equity:

As of June 30, 2025, The Company has total shareholders’ equity of THB 774.94 million,
decreased by THB 0.60 million or 0.08% as compared to the end of the previous year, resulting from
the decrease of non-controlling interests of the subsidiaries.

Please be informed accordingly.

Sincerely yours,

Thakerngbol Laobisuddhi
Authorized Signature
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