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Independent Auditor’s Report on Review of Interim Financial Information

To the Board of Dircctors and Shareholders of Asian Insulators Public Company Limited:

I have reviewed the consolidated and separate statements of financial position as at September 30, 2015, and the related
consolidated and separate statements of profit or loss and other comprehensive income for the three-month and nine-meonth period
ended September 30, 2015, consolidated and separate statements of changes in shareholders’ equity, consolidated and separate
statements of cash flows for the nine-month pericd ended September 30, 2015, and the condensed notes to the interim financial
statements (Interim financial information) of Asian Insulators Public Company Limited and its subsidiaries and of Asian
Insulators Public Company Limited, respectively. The management is responsible for the preparation and presentation of this
interim financial information in accordance with Thai Accounting Standard No. 34, “Interim Financial Reporting”. My

responsibility is to express a conclusion on this interim financial information based on my review.

Scope of Review

Except as mentioned in the Basis for disclaimer conclusion on the consolidated interim financial information paragraph and the
Basis for qualified conclusion on the separate interim financial information paragraph, I conducted my review in accordance with
Thai Standard on Review Engagements 2410, “Review of Interim Financial Information Performed by the Independent Auditor
of the Entity”. A review of interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Thai Standards on Auditing and consequently does not enable me to obtain assurance
that I would become aware of all significant matters that might be identified in an audit. Accordingly, 1 do not express an audit

opinion.
Basis for Disclaimer Conclusion on the Consolidated Interim Financial Information

1. I am unable to obtain sufficient and appropriate audit evidence regarding the opening balances for the year 2015 for the

following reasons;

1.1 The predecessor auditor of Asian Insulators Public Company Limited, in his report dated March 24, 2015, expressed
a disclaimer of opinion on the Company’s consolidated financial statement because the predecessor auditor of Al
Energy Public Company Limited, its subsidiary, expressed a disclaimer opinion on the consolidated financial statement
for the year ended December 31, 2014 (before restatement), due to the fact that the subsidiary had no effective internal
control regarding the cost of sales and inventories, including the misappropriation of assets utilization, As a result, there

is no proper information or controls by which to assure the validity and completeness of the manufacturing information

@

and stock movement. This affects the costs of goods sold, inventory balances and related accounts.
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According to the above matter, the subsidiary’s Management has rest

ated the subsidiary’s consolidated financial

statement as at December 31, 2014 and the consolidated statement of profit or loss and other comprehensive income for

the three-month and nine-month periods ended September 30, 2014 in order to correct the errors as described in Note to

Financial Statements No.35. [ am unable 1o obtain sufficient and apprapriate audit evidence for those transactions

incurred in 2014 as there was no effective internal control as mentioned ab

1.2 As discussed in the Note to Financial Statements No.32.5, the subsidi

OVE,

ary received a letter from the Enforcement

Department, Office of the Securities and Exchange Commission of Thailand, dated January 20, 2016, requesting for the

facts about the subsidiary auditor’s disclaimer of opinion in the subsidiary

s financial statements for the year 2014. The

subsidiary’s management provided a clarification of the facts to the Enforcement Department, Office of the Securities

and Exchange Commission of Thailand. The subsidiary also sent a letter ta request the status update with respect 1o this

matter. The Enforcement Department, Office of the Securities and Ex

a letter, dated February 28, 2017 that the outcome is not yet finalized.

change Commission of Thailand replied by

2, From my audit on the subsidiary’s financial statements for the year ended December 31, 2015, the subsidiary’s production

yield during the period of January to June 2015 was significantly lower than normal production yields. I received clarification

letters of such events from the subsidiary’s Audit Committee, Managing Director, Factory Manager, Accounting and Finance

Manager, Quality Control Manager, and Logistics Supervisor.

3. As discussed in the Note to Financial Stalements No.12, the financial statemen

s of PPC Asian Insulator Company Limited,

an associated company, as at September 30, 2015, used for recording the jnvestment under the equity method in the

consolidated financial statement, is based on information from Management which had not been reviewed by an auditor. The

Company’s consolidated financial statements as al September 30, 2015, included an investment of Baht 11,28 million and

a share of loss of the associated company for the three-month and nine-mon

h periods ended September 30, 2015 in the

amount of Baht 0.52 million and Baht 6.02 million, respectively. 1 am unable to satisfactorily review the appropriateness of

the balance of such investment in the associated comparny.

Since the matters discussed in No.I, 2 and 3 above have significant effect on the interim financial information for the nine-month

period ended September 30, 2015, I am unable to express a conclusion on the consolidated interim financial information for the

nine-month period ended September 30, 2015.

Disclaimer of Conclusion on the Consolidated Interim Financial Information

Because of the significance of the matters described in the Basis for disclaimet
conclusion on the accompanying consolidated interim financial information as to w
causes me to believe that the accompanying consolidated interim financial informat

accordance with Thai Accounting Standard Ne. 34, “Interim Financial Reporting”.

of conclusion, 1 expressed a disclaimer of
hether nothing has come to my attention that

on is not prepared, in all material respects, in

@




Basis for Qualified Conclusion on the Separate Interim Financial Information

As discussed in the Note to financial statements No.12, the financial slatements for the nine-month period ended September 30,
2015 of PPC Asian Insulator Company Limited, an associated company, is based on information from Management which had not
been reviewed by an auditor. The Company’s separate financial statements as at Sepiember 30, 2015, included an investment at
cost method amounted of Baht 26.40 million, I have not been able to obtain sufﬁc|ient and appropriate audit evidence about the

appropriateness of the investments and the provision for the impairment in the separate financial statement. Accordingly, 1 was

unable to conclude whether any adjustments may have been necessary to these accounts.

Qualified Conclusion on the Separate Interim Financial Information

Except for the possible effect of the matter described in the basis for qualified conclusion on the separate interim financial
information, based on my review, nothing has come to my attention that causes me to believe that the accompanying separate

interim financial information is not prepared, in all material respects, in accordance with Thai Accounting Standard No. 34,

“Interim Financial Reporting™.

Other Matter

The consolidated and separate financial statements of financial position as at December 31, 2014 (before restatement), of Asian

Insulators Public Company Limited and its subsidiaries were audited by another auditor, whose report dated on March 24, 2015,
expressed a disclaimer of opinion on the consolidated interim financial statements rlgarding the matter discussed in the paragraph
i.1 of Basis for disclaimer conclusion on the consolidated interim financial inform |tion and expressed a qualified opinion on the
separate financial statements regarding the financial statement of an associateld company is based on the management’s

information which had not been audited by an auditor.
The consolidated and separated statements of profit or loss and other comprehensive income, for the three-month and nine-month

period ended September 30, 2014 (before restatement), consolidated and séparate Statement of changes in shareholders’ equity,
consolidated and separate statements of cash flows for the nine-month period enci|ed September 30, 2014 (before restatement),
were reviewed by another auditor whose report dated November 10, 2014, expressed a qualified conclusion regarding the
financial .slatement of an associated company is based on the management’s information which had not been reviewed by an

auditor.,

Vichai Ruchitanont
Certified Public Accountant

Registeration Number 4054

ANS Audit Co., Ltd
Bangkok, February 28, 2017




.

ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF FINANCIAL POSITION

AS AT JUNE 30, 2015
Unit: Thousand Baht
Consolidated financial statements Separate financial statements
June 30, 2015 December 31. 2014 June 30,2015 December 31. 2014
"UNAUDITED" (RESTATED) "UNAUDITED" "AUDITED"
Notes "REVIEWED" "REVIEWED"
ASSETS
Current assets
Cash and cash equivalents 5 148.267 204,456 9.322 12,433
Short-term investments 6 243,643 259,341 29,967 39.609
Trade and other receivables - net 4.7.35 517.835 636.762 222,305 137.286
Unbiiled receivables 8.35 18.470 17.718 - -
Inventories - net 9.35 715.075 543.629 143,209 108,897
Qil supplies 10 3.663 2,368 -
Non-current assets held for sale - net 11 160 2.540 - -
Total current assets 1,647,053 1.666.814 404,803 298,225
Non-current assets
Invesiments in associated company - net 12 11.798 17.291 26,400 26.400
[nvestments in subsidiaries 13 - - 862.555 862.555
Pledged deposits financial institution 14 3.137 2.000 - -
Property. plant, vessel and equipment - net 15,35 2.020.145 2.030.765 623.841 652.787
Intengible assets - net 16 4.104 5.040 3.981 4.896
Deferred tax assets 26 11,789 3.928 3.831 3.512
Other non-current assets 35 13.442 17.056 312 312
Total non-current assets 2.064.415 2.076.080 1.520.920 1.550.462
Total assets 3.711.468 3.742.894 1.925.723 1.848.687
&
.......................................... Director PSRRI OPRPRNN B 13- o

(Narong Thareratanavibool)

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

(Thanit Thareratanavibool)



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION
AS AT JUNE 30, 2015

Unit: Thousand Baht

Consolidated financial statements

Separate financial statements

June 30. 2015 December 31.2014 June 30. 2015

December 31. 2014

"UNAUDITED" (RESTATED) "UNAUDITED" "AUDITED"
Notes "REVIEWED" "REVIEWED"
LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities
Bank overdrafts and short-term loans from financial
institutions 17 478,795 . 366918 40.000 50.000
Trade and other payables 4.18.35 256,508 - 257.864 72,805 48.524
Current portion of long-term loans from financial
institutions 15 - . 22,080 - -
Advance received and deferred construction revenue 8.35 - : 617 - -
Income tax payable 15 32.602 38.850 2.987 2272
Total current liabilities 761.905 " 686329 115.792 100,796
Non-current liabilites _
Long-term loans from financial institutions - net 9 - 76.880 -
Employee benefit obligations 20 33.694 : 30.810 19.186 17.686
Total non-current liabilities 33.694 167.690 19.186 [7.686
Total liabilities 801.599 C 794019 134.978 118.482
&
.......................................... Director e s e e DTECHOE

(Narong Thareratanavibool)

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

iThanil Thareratanavibool)



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF FINANCIAL POSITION
AS AT JUNE 30, 2015

Unit; Thousand Baht

Consolidated financial slatements

Separate financial statements

June 30.2015  December 31,2014
|
"UNAUDITED" (RESTATED)

June 30. 2015

December 31. 2014

"UNAUDITED" "AUDITED"
Notes "REVIEWED" "REVIEWED"
Shareholders' equity
Authorized share capital 21
Common shares 2.800.000.000 shares at Baht 0.25 each
{2014 : Comimon shares 500,000,000 shares at Baht 1 eacli} 700.000 500000 700,000 500.000
Issued and fully paid-up share capital
Common shares 2.799.996.084 shares at Baht 0.25 garch
(2014 : Common shares 500.000.000 shares at Baht [ each) 699.999 500.000 699.999 500.000
Premiums on share capital 902.769 902.769 902.769 902,769
Retained earnings (deficits)
Appropriated
Legal reserve 25 54,138 50.000 54,138 50.000
Unappropriated 35 (678.399) (467.936} 133.839 277.436
Other components of shareholders' equity
Difference on business combination
under common control (3.259) (3.259) - -
Capital surplus from share premitum of subsidiary 360.580 360.580 - -
Gain on disposal of investment in subsidiaries 861.443 861.443 - -
Tota! shareholders' equity of the company 219727 2,203,597 1.790.745 1.730.205
Non-controlling interests 35 712.598 745.278 - -
Total shareholders' equity 2.909.869 i 2.948.875 1.790.745 1.730.205
Total liabilitics and sharcholders' equity 3.711.468 I 3742894 1.925.723 1.848.687
O,
.......................................... Director crnse e e 0L DiCECEOD
(Narong Thareratanavibool} i(Thanit Thareratanavibool)
The accompanying notes are an integral part of the financial statements, 6




ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES

STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE THREE-MONTH PERIOD ENDED JUNE 30, 2015

Unit: Thousand Baht

"UNAUDITED"
"REVIEWED"

Consolidated firancial s:atements

Separate financial statements

2015 2014 2015 2014
Notes (RESTATED)
4.29.31.35

Revenues

Revenue from sales of goods 1,111,100 1,228,871 223,961 196.765

Revenue from production contract 11,420 34.483 - -

Revenue from construction contract - 131,521 - -

Revenue from vessel operating 2.300 9,188 - -

Revenue from port service - 1000 - -

Qther incomes 5438 7.387 [.744 31,366

Dividend income 13 - - 9.934 -
Total revenues 1,130,258 1,412,450 235,691 200,131
Expenses

Cosl of sales {1.041.448) (1,221,798} (134.209) (136,114)

Cost of praduction contract (8.032) (18.970} - -

Cost of construction coniract - (110,317} - -

Cost of vessel operating (5,533) (16,366} - -

Cost of port service - (457) - -

Selling expenses (10,337} (16.453) (325) {1.131})

Administrative expenses (37.281) (35.453} (19.602) (17.960)

Finance costs (3.079) (8,751} (596) (1.087)

Share of loss from investment in associates 12 (927) (135) - -
Total expenses (1.106.637) (1,428,740} (154,732) (156.292)
Profit {loss) before income tax expenscs 23,621 (16.290) 80.959 43.839
Income tax expenses 27 (1,237} (3.464) (2,214) (489)
Profit {boss) for the periods 22,384 (24.754) 78,745 43,350
Other comprehensive income for the periods - - - -
Total comprehensive income (loss) for the periods 22.384 {24.754) 78,745 43350
Profit (loss) attributable to:

Equity holders of the parent 39,855 (18.494) 78,745 43.350

Nen-controlling interests (17.471) (6,260) - -

22,384 (24,754) 78,745 43,350

Total comprehensive income (loss} atiributable to:

Equity holders of the parent 39,855 (18.494) 78,745 43350

Non-contrelling interests (17.471) (6,260) - -

22,384 (24,754) 78,745 43,350

Earnings {Loss) per share 23

Basic earnings (loss) per share of the Company (Baht) 0.01 (0.01) 0.03 0.02

Weighted average number of ordinary shares (share) 2,799,996,084 2.,799,996,084 2,795,906,084 2,799.996,084

.......................................... Direcior rrrrersnrine et seeinnatennreesnnns oes s DITECIOE o’
(Narong Thareratanavibool) (Thanit Thareratanavibool}

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



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE SIX-MONTH PERIOD ENDED JUNE 30, 2015

"UNAUDITED"
"REVIEWED"
Unit: Thousand Baht
Consolidated financial statements Separate financial statements
2015 2014 2015 2014
Nates (RESTATED)
4,29,31,35
Revenues
Revenue from sales of gooeds 2,019,264 2,626,650 307,188 386.600
Revenue from production contract 18413 78,398 - -
Revenue from construction contract 2,950 242.468 - -
Revenue from vessel operating 8213 20,726 - -
Revenue from pori service - 1,000 - -
Other incomes 11,233 16922 4,110 9.198
Dividend income i3 - - 9,984 1.997
Tolal revenues 2,060,073 2.986.164 321,282 397795
Expenses
Cost of sales (1,933.654) (2.457,782) (189,748) (255.336)
Cost of production contract (13,934) (49,595) - -
Cost of construction contract (2,084) (203,326} - -
Cost of vessel operating {15,468} (25,549} - -
Cost of port service - {497) - -
Selling expenses {22.120) (30.041) (1,388) (3,290}
Administrative expenses (80.269) (75.102) (43,384) {36,357}
Finance costs (7,290) (12,792) (1,210} (1.557)
Share of loss from investment in associates 12 (5,493) {3.473) - -
Total expenses (2.080,312) (2.859,057) {235,730) (296,540)
Profit {loss} before income tax expenses (20,239) 127,107 B5.552 101,255
Tax income (Tax expense) 27 3470 (28,429) (2.792) (2,642)
Profit (loss) for the periods (16.769) 08.678 82,760 98,613
Other comprehensive income for the periads - - - -
Total comprehensive income (loss) for the periods (16.769) 98,578 82,760 98,613
Frofit {loss) attributable to:
Equity holders of the parent 15.894 81,177 82,760 98,613
Non-controlling interests (32,663) 17,501 - -
(16,769) 98.678 82,760 98,613
Total comprehensive income (loss) attributable to:
Equity holders of the parent 15,894 81,177 82,760 98,613
Non-controlling interests (32,663) 17.501 - -
(16,769) 98,678 82,760 98,613
Earnings per share 23
Basic eamings per share of the Company (Baht) 0.01 0.03 0.03 0.04
Weighted average number of ordinary shares (share) 2,795,996,084 2,799.906.084 2,799,996,084 2.799,996.,084
wennreer . Director ORI & 14 [ 4 O/
(Natong Thareratanavibool) (Thanit Thareratanavibool}

The accompanying notes are an integral part of the financial statements. 8



*SJuatLalRIS [BlouRUl 3 Jo Hed (iSuiul ur e seyou Futkuedwioase ayy

(jooqiaeumilaley) ey ) {looquaeueieiaiey)  SuoleN)
B ) e S EO R B o R E T NP
0
099°TLLT +¥80°9TL SLEOR0"T POL'BIT' £br 198 085°00€ (652°€) (LS6'rED) 000°0% 69L°T06 000008 F10T "0E auny je se avuejeg
BLO86 105721 LLI'18 - - - - L8 - - - (parersay) patiad 3y} 40z SWOAUL Farsuayaidutes (g0
{LF6°666) (£) {P¥6'666) - - - - {F6'666) - - - ¢4 ped puspiag
:pouad 2y 10y Hmba suapjoyaleys vy saSuey)
6I6CLOE 03C°80L EPESH6'T YILBIT'] 198 085°09¢ (652t} 018'¢6T DoOros 694206 000" 005 #102 *1 Asenuef Je se aoue|eg
6986062 865°CIL ILTL6IT POL'BIZT'N 108 085°09¢ (652°5) (66E°8L9) BE1HS 694206 666'669 S10Z "0F 2unf 1e se 3oueeyg
(69L°91) (£99°26) $68°51 - - - - 73591 - - - Ppouad oy} 104 {5501) 20031 2a15URR2.AWI0S fe10L.
(9£7°2TT) (1} (617D - - - - (61zzze) - - - T pred puapialg
- - - - - - - (8E1°%} BEIP - - |34 aA19501 |88
6667661 - 6667661 - - - - N - - 666661 Iz §.1815 AIBUIPIO BSEAU]
:porad ay1 10§ Anba siaployaleys ut safuey?)
CLE'BPEC BLTCHL L6S™E0TT YOLRITL 198 086709% (657°¢) (9£6°L9F) 000'0s 69LT06 000°G0S PoIBISaN JayE - €| 07 ) Alenuef I8 SE 20ueeg
11’9 (62€78L1) 8112L) - - - - 811°TLL - - - 133 1013 BUHLNODIE JO SUCHIIL0Y
980°¢66T LOYETS 6LP1E0°T YOL'RIZ'I £ 198 085'09¢ (65T'¢) ($S0°0P9) 000°0% 69L°T06 0007005 PAEISIL 2103 - S[ 0T ©| Aenler 1e se 0uBeg
Anbg SjsauUr azed sy o Annba siepjotaseys SaUBIPISRS Aeiprsqns 104U03 U pajeudosddeuny  warasaa elag o [endza aseys |endea aieys S30N
Stap[oyaieys Fuijjotuos-uop s1ap|oy Annbg Jo siwaucduion ul JustLsanug 30 wnnwasd aieys Iapum uoleuIquInd parendoiddy uo SwniuRId dn.pred pue panss|
E1eL |=10], U0 [BI0]L Jo [esodstp uo uery  woy snpdins jepde] ssauISNg uo UL (SHo1ap) SEUNLIBS paure)yy
Anba s1ployaieys o siuauodwios LBYIG
juased oy fo stapjoy Aunba o1 spqeingne Kitnbgy
SWAWIAIEIS [RIDUBLY PAIBPI[OSUC))
WEY puesnoyy, jun
WOIMITATY.
AFLIAN VNSl

S10Z “0€ ANNC AFANT 0193 d HINOW-XIS IHL 301
ALINDA $HIACTOHIAVHS NI STDONVHD 40 SINIWALYLS

STAVIAISANS ANV QILINFT ANYAINOD D174Md SHOLVINSNI NVISY



"FUBLSIEIS [elouel) ay) Jo Wed [e1Fatul ue ale s;jou SujAuedwoode ay)

(]00QIABURIRISIRI[]  JILety) ) {([coqIARUBIEISIRY | Fuotepn)
ORI+ e e e Jopsuq
O
PEL'OLY"L - S96°L1T 000°0% 69L°T06 000°008 ¥10Z *0€ sunf 38 5B 20uE[RY
£19'86 - £19'86 - - - potiad aij 10) 2wooul salsuayadwod eo),
(P16'666) - (PP6'666) - - - vz pied puspiaig
:powsad oty 10} Ainbo s1apjoyaseys u) safueyn
S90'TLS'T - 96T°611'1 000°08 69L'T06 000'00% +10Z 1 Aienuef 12 se souejeq
SPL'06L"] - 6E8'€E] 8E1'¥S 69L°706 666'669 $10T "0 aun[ Je se aouefeq
09L'Z8 - 09L'Z8 - - - pouad ay) 1oj Swosur saisuaaIduod [ejo ],
(617°TTD) - (617'22T) - - - ¥ pred puapraiq
- - (8€1'p) 8Ly - - 5T 313591 [B3e]
666'661 - - - - 666'661 12 saleys AIBUIPIO S5L3IIU]
rpourad aty 10y Aynba sispjoyaieys ur safueyn
S0T'0EL" - 9’ LLT 000°0¢ 69L°706 000005 €10Z *1 Atenuer e se soue[eg
funbg Aunba sispoyatelys pajendorddeun 2442530 133] O} 1endea aieys |endes aieus SAION,
S1apjoyaleyg Jo susuodwos pateadoiddy UO SLUTIIAI] dn-pied pue panss]
je1oL 110 s3ujurea paulelsy
sjuawes [eroueny] Reiedsg
Jyeg pUBSNOL |, N
WdIMIIATYH,
SAALIANY NN

S10Z “0€ HNNC AN QOIHAd HLNOW-X1S AHL 30d
ALINOA SHAATOHIAVHS NI SHONVHD 40 SINAWTLYLS
SHAFVIAISANS ANV GALINIT ANVAINOD OI'141d SHOLYINSNI NVISY



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CASH FLOWS
FOR THE SIX-MONTH PERIOD ENDED JUNE 30, 2015

"UNAUDITED"
"REVIEWED"
Unit: Thousand Baht
Consolidated financial stalements Separate financial statemenits
2015 2014 2015 2014
(RESTATED)
Cash Flows from Operating Activities:
Profit (loss) before income tax expenses (20.239) 127.107 85.552 101,255
Adjusiments to reconcile profit {loss) before income tax expense
to cash provided by (used in) operating activities:
Depreciation 73,253 69,038 33,166 33,696
Amortization of computer softwares 954 963 933 943
Gain on disposal asset (60) {4) (39) (3)
Unrealized gain on investments in Open-end Fund (1.869) (1.467) (165) (28)
Allowance for doubtful accounts - (61} - -
Alowanee for devalnation of inventories 8,244 68,246 - -
Share of loss from invesiments in associale 5491 3473 - -
Dividend income - - (5.984) (1.997}
Unrealized (gain} loss on exchange rates (357 104 (328) 1
Long-term employee benefit expenses 2,908 1.145 1.524 (49)
Interest income (462} (1.722) (71} (1.433)
Interest expenses 6,020 10.800 700 1011
Amortization of withholding 1ax - 78 - -
Gain from operating activities before changes
in operating assets and liabilities 73.885 277,700 111.288 133.396
Operating assets (increase) decrease
Short-term investments 17,566 972,727 9.807 917355
Trade and other receivables 101,671 (373.177) (85.020) (78,509)
Unbilled receivables (230) (40,460} - -
[nventories (180,983) (587.293} (34,312) 41.602
Construction contraci in progress - 358 - -
Oil supplies - 38 - -
Advance payment to subcontractors 77 8,308 - -
Withholding tax refundable 154 - - -
Other current asseis (74} - - -
Non-current assets classified as held for sale 2,440 -
Other non-currenl assels 2,748 (44} - 6
reaereenn DireCtOr revrren e rerenes e s asssensnssenas re DITECIOR
(Narong Thareratanavibool) (Tharit Thareratanavibool}

The accompanying noles are an integral part of the financial statements. i1



ASIAN INSULATOQRS PUBLIC COMPANY LIMITED AND SUBSIDIARIES

STATEMENTS OF CASH FLOWS
FOR THE SIX-MONTH PERIOD ENDED JUNE 30, 2015

Operating liabilities increased (decrease)
Trade and other payables
Advance received from construction and
deferred construction revenue
Reiention payables
Other current liabilities
Proviston for long-term employee benefits
Cash provided by operating activities
Income tax refunded
Payment for employee benefit obligations
Paid income tax
Net cash provided by operating activities
Cash Flows from Investing Activities:
Increase in fixed deposits with obligation
Interest received
Dividend income from investments in subsidiary
Payment for purchases of assets
Proceeds from disposal of equipment
Payment deposit on assets
Payment payable from purchase of equipment
Net cash provided by (used in} investing activities
Cash Flows [rom Financing Activities:
Increase (decrease) in bank overdrafts and
short-term loans from financial institutions
Interest paid
Increase in long-term loans from financial institutions
Payment for Jong-term [oans from financial institutions
Dividend payment
Subsidiary dividend paid to non-controlling interests
Net cash used in financing activities
Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of the periods

Cash and cash equivalents at end of the periods

Supplemental disclosures of cash flows information
Non-cash transactions consisted of :
Assets payable for plaat and equipment
Transfetred deposit to plant and equipment
Transferred machinery to non-current assets classified as held for sale

Increse shared capital to accommodate the stock dividend

sonnnen Director

{Narong Thareratanavibool}

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

"UNAUDITED"
"REVIEWED"
Unit: Thousand Baht
Consolidated financial statements Separate financial statements
2015 2014 2015 2014
(:RES'I‘A'I‘ED)

16,743 443 988 24,567 (7.900)
(618) (19,833) - -
(452) 736 - -

49 - - -

- {10,148) - (10,062)
32,976 673.490 26,330 995,888
- 1.789 - -
(24) - (24) -
(10,641) (157,026} (2.396) (154.527)
22,311 518,253 23910 841,361

(1.136) - - -

462 1,360 72 1.433
- - 9984 1997
(62,708) (99.410) (4.274) (8.244)
115 17 75 10
- (9.982) - (1.960}
- (6,797) - (1.107)
260 | (14812) 5857 (7.871)
111,877 584,574 (10,000) 125.000
(5,913} (9,784} (658) (280)
- 110,000 - -
(98,960) (88.629) - -
(22,220) (999.544) (22,220) (699.944)
an 3) - -
(15.233) | {403,786) (32,878) (875.224)
(56,189) (345) (3.111) (41,734)
204,456 197,837 12,433 117,984
148,267 | 197492 9.322 76,250
10,443 6,777 3279 971
- 20,696 - 150
g 2,034 - -
199,999 - 199,999 -
.......................................... Director
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ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
NOTES TO THE INTERIM FINANCIAL STATEMENTS

FOR THE THREE-MONTH AND SIX-MONTH PERIOD ENDED JUNE 30, 2015 (UNAUDITED) (REVIEWED)

1.

GENERAL INFORMATION

Asian Insulators Public Company Limited (“the Company™) was registered as

a company under the Civil and Commercial

Code of Thailand on May 12, 1981, and was registered as a public company limjted with the Ministry of Commerce on March

19, 2004, The Company was listed on the Stock Exchange of Thailand on Septerinber 9, 2004.

The Company’s main businesses are as producing and selling porcelain insulators and electrical equipment.

The Company’s registered office is located at No. 254 Seri Thai Road, Khan na yao Sub-District, Khan na yao District,

Bangkok and The Factory located at No. 99 Moo 2, Asia Highway Km. 70 -7

Singburi Province.

1 Road, Tambol Banmor, Amphur Promburi,

BASIS FOR PRESENTATION OF THE INTERIM FINANCIAL STATEMENTS

The interim financial statements are prepared on a condensed basis in a

ccordance with Thai Accounting Standard

No. 34, Interim Financial Reporting (revised 2014), including related interpretations and guidelines promuigated by the

Federation of Accounting Professions (“FAP”), applicable rules and the regulations of the Securities and Exchange

Commission.

The interim financial statements have been prepared in the Thai language and e

xpressed in Thai Baht, Such interim financial

statements have been prepared for domestic reporting purposes. For the convenience of the readers not conversant with the

Thai language, an English version of the interim financial statements has been provided by translating from the Thai version

of the interim financial statemenits.

Other than those specified in the notes to the annual and interim financial

these interim financial statements are prepared under the historical cost basis.

The interim financial statements have been prepared to provide information

statements, all other balances presented in

additional to that included in the financial

statements for the year ended December 31, 2014. They focus on new activities) events and circumstances to avoid repetition

of information previously reported. Accordingly, these interim financial statements should be read in conjunction with the

financial staternents for the year ended December 31, 2014,

The preparation of the interim financial statements in conformity with T

management to make judgments, estimates and assumptions that affect

hai Financial Reporting Standards requires

the application of policies and reported

amounts of assets, liabilities, income and expenses. The estimates and associated assumptions are based on historical

experience and various other factors that are believed to be reasonable under the circumstances, the results of which

form the basis of making the judgments about carrying amounts of assets

from other sources. Subsequent actual results may differ from these estimates.

sennenennns DiTECtOT
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and liabilities that are not readily apparent

&
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The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognized in the period in which the estimate is revised, if the revision affects only that period, and in the period of

the revision and future periods, if the revision affects both current and future periods.

Basis for preparatian of the consolidated interim financial statements
The consolidated interim financial statements, related to the Company and its subsidiary {together referred to as the “Group™)
are prepared using the same basis as were used for the consolidated financial|statements for the year ended December 31,

2014,
There is no change in the structure of the Group during the current period.

Accounting standards that became effective in the current accounting year

The Federation of Accounting Professions has issued a number of revised :and new accounting standards that become
effective for fiscal years beginning on or after January 1, 2015, These accounting standards were aimed at alignment with the
corresponding International Financial Reporting Standards, with most of the c|hanges directed towards revision of wording
and terminology, and provision of interpretations and accounting guidance to users of accounting standards. The management
of the Company believes they have no any significant impact on the financial statements in the year in which they are

adopted. However, some of these accounting standards involve changes to key principles, as discussed below:
TAS 19 (revised 2014) Employee Benefits

This revised standard requires that the entity recognize actuarial gains and Josses immediately in other comprehensive income
while the existing standard allows the entity to recognise such gains and losses immediately in profit or loss, or in other

comprehensive income, or to recognise themn gradually in profit or loss.

In the past, the Company and its subsidiaries immediately recognize actuarial gains and losses in profit or loss in the period in

| . .
which they occur. The assessment of the management of the Company and its subsidiaries is that when the revised standard is

applied in 2015 and the method of recognizing those gains and losses is changed to immediately recognize them in other
|

]
comprehensive income, there is no impact to financial statements of the Company and subsidiaries.
TFRS 10 Consolidated Financial Statements

TERS 10 prescribes requirements for the preparation of consolidated financial statements and replaces the part dealing with

consolidated financial statements as included in TAS 27 Consolidated and Separate Financial Statements. This standard

changes the principles used in considering whether control exists. Under this standard, an investor is deemed to have control
i
over an investee if it has rights, or is exposed, to variable returns from its involvement with the investee, and it has the ability

to direct the activities that affect the amount of its returns, even if it holds less than half of the shares or voting rights. This

important change requires the management to exercise a lot of judgment when reviewing whether the Company and its
|

subsidiaries have control over the investees and determine which entities have to be included for preparation of the

consolidate financial statements,

The management of the Company and its subsidiaries believes that the standard has no any significant impact on the

Company and its subsidiaries’ financial statements. O"

reneeeneen. DITECLOT RS FUSSTURURURURNIRSRURRRY B 11 -+ (¢) 3 14
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TFRS 12 Disclosure of Interests in Other Entities

This standard stipulates disclosures relating o an entity’s interests in subsidiaries, joint arrangements and associates,

including structured entities. This standard therefore has no financial impact to

its subsidiaries.
TFRS 13 Fair Value Measurement

This standard provides guidance on how to measure fair value and stipulates d
Entities are to apply the guidance under this standard if they are required by

assets or liabilities at fair value. The effect of the change from the adoption of th

the financial statements of the Company and

sclosures related to fair value measurements,

other accounting standards to measure their

is standard is to be recognised prospectively.

Based on the preliminary analysis, the management of the Company and its subsidiaries believes that this standard has no any

significant impact on the Company and its subsidiaries’ financial statements.

SIGNIFICANT ACCOUNTING POLICIES

The interim financial statements are prepared using the same accounting policies and methods of computation as were used

for the financial statements for the year ended December 31, 2014,

TRANSACTIONS WITH RELATED PARTIES

Related parties are those parties linked to the Group and the Company as s

hareholders or by common shareholders or

directors. Transactions with related parties are conducted at prices based on market value or, where no market value exists, at

contractually agreed prices. Sale of hybrid clay and repurchase of scrap clay witl

conducted at agreed prices on the basis determined by both parties.

Significant fransactions between the Company and related parties for the three-

2015 and 2014 were as follows:

weeeeeenenes Director
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h PPC Asian Insulators Company Limited are

month and six-month periods ended June 30,

&



For the three-month periods

Sales of products and raw materials

PPC Asian Insulators Co., Ltd.

Al Engineering Services Co., Ltd.

Al Logistics Co., Ltd.

Al Ports and Terminals Co., Ltd.
Sales of hybrid clay

PPC Asian Insulators Co., Ltd.
Dividend inceme

Al Engineering Services Co., Ltd.
Other income - rental and services

PPC Asian Insulators Co., Ltd.

Al Engineering Services Co., Ltd.

Al Energy Public Co., Ltd.

Al Logistics Co., Ltd.

Al Ports and Terminals Co., Ltd.
Purchase of goods

Samart Palm Co., Ltd.

Samart Palm Oil Co., Ltd.

Samart Palm Industry Co., Ltd.
Purchases of scrap clay

PPC Asian Insulators Co,, Ltd.
Purchase of raw materials and consumed supply

PPC Asian Insulators Co., Ltd,

trrerereeens DITECLOF
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Unit: Thousand Baht
Consolidated financial stalkements Separate financial statements
2015 2014 2015 2014
1,045 1,402 1,045 1,382
- - - 2,295
- - 5,250 -
- - 8,445 1,480
39,045 42,957 39,045 42957
- - 9,984 -
723 690 512 690
- - 296 311
- - 302 308
- - 140 141
- - 135 148
6,708 7,327 - -
6,688 8,266 - -
11,808 - - -
17,252 22,361 17,252 22,361
53 1 53 1
..... Director 16
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For the six-month periods

Sales of products and raw materials
PPC Asian Insulators Co., Ltd,
Al Engineering Services Co., Ltd.
Al Logistics Co., Ltd.

Al Ports and Terminals Co., Ltd.

Sales of hybrid clay
PPC Asian Insulators Co., Ltd.

Dividend income
Al Engineering Services Co., Ltd.

Other income - rental and services
PPC Asian Insulators Co., Ltd.

Al Engineering Services Co., Ltd.
Al Energy Public Co., Ltd.

Al Logistics Co., Ltd.

Al Ports and Terminals Co., Ltd.

Purchase of goods
Samart Palm Co., Ltd,

Samart Palm Otil Co., Ltd.
Samart Palm Industry Co., Ltd.

Purchases of scrap clay
PPC Asian Insulators Co., Ltd.

Purchase of raw materials and consumed supply
PPC Asian Insulators Co., Ltd.

Al Energy Public Co., Ltd.

ceeereeenennn. Director
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[Unit: Thousand Baht
Consolidated financial statements Separate financial statements
2015 2;014 2015 2014

2,000 2,327 2,000 2,307
- - - 10,228

- - 8,750 -
- - 13,695 1,480
79.864 86,028 79,864 86,028
- - 9,984 1,997
1,182 1,343 1,182 1,343
- - 595 628
- - 567 630
- - 318 296
- - 271 297

15,413 11,824 - -

16,062 12,813 - -

22,095 - - -
33,386 44,354 33,386 44,354
54 1 54 1
- - 26 1
| Director 17
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Directors and management’s remuneration

Directors and management’s remuneration for the three-month and six-month periods ended June 30, 2015 and 2014

consisted of’

Unit: Thousand Baht

Consolidated financial statements Separate financial statements

2015 2!0]4 2015 2014

For the three-month periods

Short-term employee benefits 11,719 10,325 6,307 5,520
Long-term post-employment benefits 318 27 144 126
Total directors and management’s remuneration 12,037 i 10,596 6,451 5,646
For the six-month periods

Short-term employee benefits 22,775 21,724 12,361 12,252
Long-term post-employment benefits 649 555 288 303
Total directors and management’s remuneration 23,424 22,279 12,649 12,555

rreereemenene IHTECEOT SRS UUUURURIRY JETOUOUTUST ORISR Director 18
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Significant balances with related parties as at June 30, 2015 and December 31, 3

Trade receivable
PPC Asian Insulators Co., Ltd.
Al Logistics Co., Ltd.
Al Ports and Terminals Co., Ltd.
Other receivable

PPC Asian Insulators Co., Ltd.

Al Engineering Services Co., Ltd.

Al Logistics Co., Ltd.
Related person
Trade payable
PPC Asian Insulators Co., Ltd.
Samart Palm Co., Ltd.
Samart Palm Oil Co., Ltd,
Samart Industry Co., Ltd.
Other payable
Al Energy Public Co., Ltd.

reeeeenennnans DirECHOT
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2014, were as follows:
Unit: Thousand Baht
Consolidated 1"111ancia.I statements  Separate financial statements
2015 2014 2015 2014
42221 35,043 42,221 35,043
- - 5,618 -
- - 1,872 -
147 . 547 147 547
- - 19 12
- - 3 3
23,855 23,855 - -
25,784 20,528 25,784 20,528
650 - - -
688 - - -
724 | 1,681 - -
- - - 47
| &
i
i
....................................................... Director 19
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CASH AND CASH EQUIVALENTS

Cash and cash equivalents as at June 30, 2015 and December 31, 2014 were as follow:

Unit: Thousand Baht

Consolidated financial statements Separate financial statements
2015 2014 2015 2014
Cash on hand 617 605 105 105
Deposit at bank - saving 146,105 200,703 9,071 11,786
- current 233 597 146 542
Fixed deposits due within 3 months 1,312 2,551 - -
Total cash and cash equivalents 148,267 204,456 9,322 12,433

SHORT-TERM INVESTMENTS
Short-term investments as at June 30, 2015 and December 31, 2014 were as follows:

Unit: Thousand Baht

Consolidated financial statements Saparate financial statements
2015 2014 2015 2014
Investment in Open-end Fund-Debt securities 241,507 256,196 29,739 39,484
Add Allowance for adjustment 1,932 3,056 228 125
Investment in Open-end Fund-Fair value 243 439 259,252 20,967 39,609
Fixed deposits 204 89 - -
Total short-term investments 243,643 259,341 29,967 39,609

Investments in the Open-end Fund are trading securities. The unrealized profits from the difference between fair value and

cost are shown as allowance for adjustment investment in the Open-end Fund. Profits from investments in the Open-end Fund

&

during the period were presented in the statements profit and loss.
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7.

TRADE AND OTHER RECEIVABLES - NET

Trade and other receivables as at June 30, 2015 and December 31, 2014 consisted of:

Trade receivables
Trade receivable - related parties
Trade receivable - state enterprises
Trade receivables - other
Post date cheques
Total trade receivables
Less Allowance for doutful accounts
Total trade receivables - net
Other receivables
Other receivables - related person
Other receivables
Prepaid expense
Deposit for inventories
Revenue Department receivable
Advance payment to subcontractors

Others

Total other receivables
Less Allowance for doutful accounts
Total other receivables - net

Total trade and other receivables - net

........................................................ Director
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Unit: Thousand Baht

Consolidated financial statements

Separate financial statements

2015 2014 2015 2014

42221 35,043 49,711 35,043
167,561 110,568 165,870 88,707
267,217 453,292 1,651 10,559

6,503 7,348 - -
483,502 606,251 217,232 134,309

(1,248) (3,334) - -
482,254 602,917 217,232 134,309

23,855 23,855 - -
147 547 169 562
5,994 6,541 2,822 1,740
1,810 511 1,810 511
1,375 931 272 164

- 7% - -

2,706 1,690 - -
35,887 34,151 5,073 2,977

(306) (306) - -
35,581 33,845 5,073 2,977
517,835 636,762 222,305 137,286

Cq
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As at June 30, 2015 and December 31, 2014 outstanding balances of trade

follows;

Related parties
Current
Overdue

Within 3 months
Total
State enterprises
Current
Overdue

Within 3 months
Total
Other
Current
Overdue

Within 3 months

Over 3 months to 6 months

Over 12 months

Total

Less Allowance for doutful accounts

Total trade receivables - net

rreseereennnes DHTECTOF
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receivables aged by number of mouth are as
Unit: Thousand Baht
Consolidated financial statements Separate financial statements
2015 2014 2015 2014
20,791 14,930 24,536 14,930
21,430 20,113 25,175 20,113
42,221 135,043 49,711 35,043
167,561 109,821 165,870 87,960
- 747 - 747
167,561 110,568 165,870 88,707
248,166 410,451 1,165 10,440
9,309 46,855 486 119
14,997 - - -
1,248 3,334 - -
273,720 460,640 1,651 10,559
(1,248) I(3,334) - -
482,254 662,917 217,232 134,309
veerennan LXiTECLOT 22
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UNBILLED RECEIVABLES/ADVANCE RECEIVED AND DEFERRED

Unbilled receivables/advance received and deferred construction revenue as

consisted of:

Unbilled receivables

Contract value

Recognition of income by the percentage of completion

Less Value of billing construction
Unbilled receivables

Advance received and deferred construction revenue
Contract value

Value of billing construction

Less Recognition of income by the percentage of completion

Advance received and deferred construction revenue

INVENTORIES - NET

Inventories as at June 30, 2015 and December 31, 2014 consisted of*

Raw materials
Work in process
Finished goods
Supplies
Goods in transit
Total
Less Allowance for devaluation of inventories

Total inventories - net

wn e DiTECLOY
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CONSTRUCTION REVENUE

at June 30, 2015 and December 31, 2014

Unit: Thousand Baht

Consolidated financial statements

2015 2014
180,675 186,240
180,675 186,240
(162,205) {168,522)
18,470 17,718
- 130,603
- 128,548
- {127,931)
- 617

Unit: Thousand Baht

Consolidated financial stlaterncnts

Separate financial statements

2015 2014 2015 2014
472,498 349,285 88,475 72,555
155,308 99,498 25,859 24,360

72,196 75,030 18,632 5,623
14,520 14,657 1,326 1,080
8,917 5,279 8.917 5,279
723,439 I543,749 143,209 108,897

(8,364) {120) - -
715,075 543,629 143,209 108,897

&
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10. OIL SUPPLIES

11

Oil supplies as at June 30, 2015 and December 31, 2014 consisted of:

Unit; Thousand Baht

Consolidated financial statements

! 2015 2014
Bunker cil 2,995 1,725
Lubricants i 668 643
Total oil supplies i 3,663 2,368
|
NON-CURRENT ASSETS HELD FOR SALE
Non-current assets held for sale as at June 30, 2015 and December 31, 2014 consisted of:

Unit: Thousand Baht

Consolidated financial statements

2014 Inlcrease (Decrease) 2015
Non-current assets held for sale 4,475 ! - (2,440) 2,035
Less Allowance for diminution in value (1,935) - - (1,935}
Non-current assets held for sale - net 2,540 - (2,440) 100
&
........................................................ Director reeedvenesresreeernsreseesnnesas DITECLON 24
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Depreciations in the statements of profit or loss for the three-month and six-month p

follows:

For the three-month periods

Cost of sale and service

Selling and administrative expenses

For the six-month periods

Cost of sale and service

Selling and administrative expenses

Al Ports and Terminals Company Limited had mortgaged all land, existing and future

for credit facilities obtained from a financial institution with their net book value as

eriods ended June 30, 2015 and 2014 were as

Uulit: Thousand Baht

Consolidated financial statements

Separate financial statements

2015 2014 2015 2014
31,652 29,720 13,003 12,886
4,964 5,190 3,635 4016
36,616 34,910 16,638 16,902
63,442 58439 25785 25,402
9,311 10,606 7381 8.204
73,253 69,045 33,166 33,696

Baht 421.72 million and Baht 426.44 million, respectively. (Note [9}

buildings and structures thereon as collateral

at June 30, 2015 and December 31, 2014 of

The gross carrying amounts of equipment were fully depreciated but these items are still in active use by the Group as at June 30,

2015 and December 31, 2014, in the consolidate financial statement totaling approxi

mately Baht 271.53 million and Baht 260.75

million respectively, and separate financial statements totaling approximately Baht 245.33 million and Baht 245.78 million,

respectively.

(Narong Thareratanavibool}

Director

(Thanit

T

hareratanavibool)

reesnannn Director
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16, INTANGIBLE ASSETS - NET

Intangible assets as at June 30, 2015 and December 31, 2014 consisted of:

At cost
As at December 31, 2014
Purchases during pericd
Disposal during period
As at June 30, 2015

Accumulated amortisation
As at December 31, 2014
Amortization for the period
Disposals for the period
As at June 30, 2015

Net booked value
As at December 31, 2014

As at June 30, 2015

rereereeannn. DiTECEOT

(Narong Thareratanavibool)

(Thanit

Unit: Thousand Baht

Computer Software

Consolidated Separate

financial statements  financial statements

24,512 23,811
18 18
(4,211) {4,211)
20,319 19,618
19,472 18,915
954 933
(4,211) (4,211)
16,215 15,637
5,040 4,896
4,104 3,981

O

resrinennne. DirECLOT

Thareratanavibool)
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17. BANK OVERDRAFTS AND SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

Bank overdrafts and short-term loans from financial institutions as at June 30, 2015 and December 31, 2014 consisted of:

Bank overdraft
Short-term loans from financial institutions
Total bank overdraft and short-term

loans from financial institutions

Bank overdraft
Promissory notes

Total

Unit; Thousand Baht

Consclidated financial statements Separate financial statements

2015 2014 2015 2014
1,795 1,918 - -
477,000 365,000 40,000 50,000
478,795 366,918 40,000 50,000

Credit line (Unit: Million Baht)

Consolidated financial statements Separate financial statements

2015 2014 2015 2014
67 67 12 12

1,870 1,870 430 430
1,937 1,937 442 442

During of year 2015, the subsidiary has drawn down the promissory note to repayment all long-term loan (Note 19).

These loans are secured by mortgage land with structure and port of a subsidiary (Note 15). Under the terms of loan contract,

the Company cannot pledge its assets as collateral for other loan.

{Narong Thareratanavibool)

Director

&

verreernnennes DTECLOT

{Thanit Thareratanavibool}
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18. TRADE AND OTHER PAYABLES

Trade and other payables as at June 30, 2015 and December 31, 2014 consisted of:

Trade payables
Trade payables - related parties
Trade payables - others

Total trade payables

Other payables
Payables for purchase of assets
Other payables
Advances received for goods
Electricity payable
Accrued expenses
Retention
Revenue Department payable
Others

Total other payables

Total trade and other payables

reennenns DiTECHOT

(Narong Thareratanavibool)

Unit: Thousand Baht

Consolidated financial statements

Separate financial statements

2015 2014 2015 2014
27,886 22,209 25,784 20,528
99,489 96,381 22,181 12,153

127,375 118,590 47,965 32,681
10,443 16,437 3,279 5,066
7,297 7,414 - 47
19,774 18,662 3,169 1,157
5,601 5,265 1,509 1,137
15,905 9,591 9,251 2,939

2,482 2,381 - -
67,484 78,943 7,632 5,149
147 581 - 348
129,133 139,274 24,840 15,843
256,508 257,864 72,805 48,524

G-
civemsenen Director 32
(Thanit  Thareratanavibool)



19, LONG-TERM LOANS FROM FINANCIAL INSTITUTIONS - NET
Long-term loans from financial institutions as at June 30, 2015 and December 31, 2014 consisted of:

Unit: Thousand Baht

Consolidated financial statements

Credit line Repaymant conditions 2015 2014

Bahit 110 million - The principal will be repaid by monthly under ccndition and
started on June 30, 2014 amount as specified in the agreement with the first installment

by Al Ports and Terminals  in July 2014 and will be finished within June 2019.

Company Limited - Monthly payment of interest rate at MLR-1 per annum. - 98,960
Total long-term loans from financial institutions - 98,960
Less Current portion of long-term leans - (22,080}

- 76,880

Long-termt loans from financial institutions - net

During the second quarter of year 2015, the subsidiary has drawn down the promissory note to repayment all long-term loans

prior to maturity in amount of Baht 97.12 million (Note 17).

20. EMPLOYEE BENEFIT OBLIGATIONS

Movement of the present value of employee benefits obligations and employee benefit expenses in the statements of profit or

loss for the six-month periods ended June 30, 2015 and 2014 were as follows:

Unit: Thousand Baht

Post-employment benefit plan

Consolidated financial statements  Separate financial statements

2015 2014 2015 2014
Defined benefit obligations at beginning as at January I, 30,816 36,785 17,686 25,021
Employee benefit expenses in the the statement of
profit or loss :

Current service cost 2,400 903 . 1,234 1,075

Cost of interest 508 167 200 236

Benefit paid during the periods (24) - (24) (11,422)
Defined benefit obligations as at June 30, 33,694 37,855 19,186 14,910

&
«ere Director 33
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21.

22,

SHARE CAPITAL

21.1 The 2015 Annual General Meeting of Shareholders held on April 21, 2015 of the Company, passed the resolutions were

as follows:

I. Approved to amendment in par value of ordinary shares from Baht | per share to Baht 0.25 per share. After the

changing of par value, the Company has the ordinary shares of 2,000 millicn shares.

2. Approved to increase in registered share capital of the Company from Baht 500 million {2,000 million shares at

Baht 0.25 par value)} to be Baht 700 million (2,800 million shares at Baht 0.25 par value). The Company registered

its increased share capital to accommodate the stock dividend with the Ministry of Commerce on April 29, 2015.

212 The 2015 Annual General Meeting of Sharcholders held on April 21, 2015 of Al Energy Public Company Limited,

passed the resolutions were as follows:

1. Approved to amendment in par value of ordinary shares from Baht 1 per share to Baht 0.25 per share, After the

changing of par value, the subsidiary has the ordinary shares of 4,520 million shares,

2. Approved to increase in registered share capital of Al Energy Public Company Limited from Baht 1,130 million

(4,520 million shares at Baht 0.25 par value) to be Baht 1,356 million (5,424 million shares at Baht 0.25 par value)

Al Energy Public Company Limited registered its increased share capital for allocate to support the warrant No. 1.

{AIE-W1} with the Ministry of Commerce on July 6, 2015 as described in Note 22,

WARRANTS

Warrants AIE-W1

On April 21, 20135, the Annual General Meeting of the Company’s shareholders passed a resolution to issue and allocate of

stock warrant for rights to purchase ordinary shares of (AIE-WT1) for the existing shareholders, not exceeding 904 miilion

units (allocate 1 purchase ordinary share: 1 stock warrant unit) . Details of the issue are as follows:

Type

Price per unit of warrant
Exercise ratio

Exercise price

Exercise date

Issuance date of warrants

Maturity of warrants

In named certificate form and transferable

Baht 0.00

1 warrant to 5 ordinary shares

Baht 0.25 per share

The first exercise date is December 30, 2016 and the last exercise date is
May 7, 2018

May 8, 2015

3 years from the issuance date:

G
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23.

24.

BASIC EARNINGS PER SHARE

Basic earnings per share for the three-month and six-month perjods ended June

For the three-month periods

Net profit attributable
to shareholders of the parent (Thousand Baht)
Number of ordinary share outstanding
at beginning for the periods {Thousand shares)
Effect of issuance stock dividend (Thousand shares)
Weighted average number of ordinary shares
outstanding during the periods (Basic)

Basic earnings per share (Baht)

For the six-month periods

Net profit attributable
to shareholders of the parent (Thousand Baht)
Number of ordinary share outstanding
at beginning for the periods (Thousand shares)
Effect of issuance stock dividend (Thousand shares)
Weighted average number of ordinary shares
outstanding during the periods (Basic)

Basic earnings per share (Baht)

DIVIDEND PAYMENT

The 2015 Annual General Meeting of Shareholders of the Company held on

Consolidated financial statements

30, 2015 and 2014 were calculated as follows:

Separate financial statements

2015 2014 2015 2014
39,855 (18,454) 78,745 43,350
2,000,000 2,000,000 2,000,000 2,000,000
799,996 799,996 799,996 799,996
2,799,996 2,799,996 2,799,996 2,799,996
0.01 0.01) 0.03 0.02

Consolidated financial|statements  Separate financial statements

2015 2014 2015 2014
15,894 81,177 82,760 98,613
2,000,000 2,000,000 2,000,000 2,000,000
799,996 799,996 799,996 799,996
2,799,996 I2,799,996 2,799,996 2,799,996
0.01 003 0.03 0.04

April 21, 2015, passed a resolution to pay

dividend to the shareholders at Baht 0.11 per share, comprise of stock dividend to shareholders considered from the payout

ratio of 5 existing ordinary shares for 2 shares dividend which shall not exceed than 800 million shares at a par value of Baht

0.25 per share or shall be equivalent at Baht .10 per share and cash dividends to shareholders at Baht 0.01 per share

amounting Baht 22,22 million. The dividend was paid on May 20, 2015.

........................................................ Director

(Narong Thareratanavibool)

(Thanit

T

vrererers Director

hareratanavibool}
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25.

26,

The 2015 Annual General Meeting of Shareholders of Al Engineering Services Company Limited held on April 30, 2015,
passed a resolution to pay dividends from the operation for six-month periods lended from July 1 - December 31, 2014 to the

shareholders of 20 million shares at Baht 0.50 per share, amount Baht 10 millign. The dividend was paid on July 7, 2015.

The 2014 Annual General Meeting of Shareholders of the Company held on March 26, 2014, passed a resolution to pay
dividend for the year 2013 from the BOI] business operating result and special dividend to the shareholders of 500 million

shares at Baht 2.00 per share, amount Baht 1 billion. The interim dividend waspaid on March 17, 2014.

The Board of Directors” Meeting No.1/2014 held on March 5, 2014 of Al Engineering Services Company Limited, passed a
resolution to pay dividends from the operation for the year 2013 to the shareholders of 20 million shares at Baht 0,10 per
share, amount Baht 2 million. The 2014 Annual General Shareholders’ Meeting held on April 30, 2014, passed a resolution to

pay such dividends. The dividend was paid to the shareholders on March 20, 2014.

LEGAL RESERVE

Legal reserve is set up under the Public Limited Companies Act B.E. 2535, The Company is required to set aside to a
statutory reserve at least 5 percent of its nel income, until the reserve reaches 10 percent of the registered capital. The

statutory reserve is not available for dividend distribution.

DEFERRED TAX

Deferred tax as at June 30, 2015 and December 31, 2014 consisled of;

[ljnit: Thousand Baht

Consolidated financial statements Separate financial statements
2015 20]!4 2015 2014
Deferred tax assets 13,849 6,799 3,837 1,537
Deferred tax liabilities (2,060) (2,871 (6} (25)
Deferred tax assets - net 11,789 3,928 3,831 3,512

@
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27,

INCOME TAX EXPENSES

Income tax expenses for the three-month and six-month periods ended June 30, 2015 and 2014 were as follows:

Unit; Thousand Baht

Consolidated financial statements ~ Separate financial statements

2015 2014 2015 2014

For the three-month periods
Current tax expense

Current periods (3,012) {5,202) (2,398) {184)
Deferred tax expense

Movement in temporary differences 1,775 (3,262) 184 (305)

Total (1,237) (8,464) (2,214) (489)
For the six-month perjods
Current tax expense

Current periods 4,391) (24,005) (3,111) {651)
Deferred tax expense

Movement in temporary differences 7,861 (4,424) 319 {1,991)

Total 3,470 {28.429) (2,792) {2,642)

Income tax reduction

Royal Decree No. 530 B.E. 2554 dated December 14, 2011 grants a reduction in the corporate income tax rate from 30% to
20% on net profit for the accounting periods beginning on January 1, 2013 to December 31, 2014. According to the Royal
Decree No. 577 B.E. 2557 dated November 10, 2014, the corporate income tax rate will be continue at 20 % on net profit for

the accounting periods beginning on January 1, 2015 to December 31, 2015,

G
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28.

29.

FOREIGN CURRENCY TRANSACTIONS

As at June 30, 2015 and December 31, 2014, the Company and subsidiaries have outstanding assets and liabilities

denominated in foreign currencies which are not covered by any hedging were as follows:

{Unit: Thousand)

Consolidated financial statenients Separate financial statements
Partioulars 20].5 20'14 20.]5 20'14
Foreign iConverted Foreign iConverted Foreign EConverted Foreign iConverted
Currenciesé to Baht Currenciesé to Baht Currenciesg to Baht Currencies;: to Baht
Assets . E :
UsSD 1291) 43403| 36101 {12,186.65 1278} 4960 2271 462
Total L 434,03 12,186.65 L 42960 L 7462
Liabilities
USD 364.19112,355.63 | 170.73 | 5,653.42] 36419 }12,355.63| 17048 5,645.14
Total 112,355.63 | 5,653.42 112,355.63 | 5,645.14

PROMOTIONAL PRIVILEGES

The Company and three subsidiaries have received promotional Privileges of In

As a promoted industry, the Company and subsidiaries must strictly comply w

the promotional certificate.

rerennnennenns Director

(Narong Thareratanavib

ool)

(Thanit
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Director

estment Promotion Act, B.E. 2520 (1977)

ith certain terms and conditions stipulated in
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30.

PROVIDENT FUND

The Company and subsidiaries’ contributions for the employees provident fund and recorded as expenses in the statements of

profit and loss for the three-month and six-month periods ended June 30, 2015 and 2014 were as follows:

Unit: Thousand Baht

Consolidated financial statements Separate financial statements
2015 2014 2015 2014
For the three-month periods
Asian Insulators Public Company Limited 449 412 449 412
Al Engineering Services Company Limited 61 57 - -
Al Energy Public Company Limited 340 312 - -
Al Logistics Company Limited 6 2 - -
Total 856 783 449 412
For the six-month periods
Asian Insulators Public Company Limited 897 856 897 856
Al Engineering Services Company Limited 12] 113 - -
Al Energy Public Company Limited 675 487 - -
Al Logistics Company Limited 12 3 - -
Total 1,705 1,459 897 856
&
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33,

COMMITMENT AND CONTINGENT LIABILITIES

321

As at June 30, 2015 and December 31, 2014, the Company and subsidiaries have commitment and contingent Habilities

were as follows:

Unit: Million Baht

Consolidated financial statements Separate financial statements

Particulars T y
2015 ‘ 2014 2015

2014

Letters of guarantee issued by commercial bank 251.33 ' 300.24 90.24

76.98

)
‘
i
'
T
1
1
1
'

32.2

As at June 30, 2015 and December 31, 2014, the Company and subsidiaries have capital expenditure commitment were

as follows:

Unit: Million Baht

Consolidated financial stztements Separate financial statements

Particulars

2015 2014 2015 2014

The purchase of machinery and equipment 25.13

8.17 8.42 3.19

' ]
' '
1 '
[ ]
] 1
] i
] |
1 ]

323

324

325

As at June 30, 2015 and December 31, 2014, the Company is the guarantor for the repayment of loans from financial

institutions for Al Engineering Services Company Limited amount of Baht 545 million.

The subsidiary has entered a jease contract of 15 tanks, comprise 5 tarks at 23/1 Moo 7 Thajeen District, Amphoe
Mueang, Samutsakhon and 10 tanks at 1/9 Moo 1 Tambon Had Sairee, Amphoe Mueang Chumphon, Chumphon. The
lease period was 12 months, commencing from January 1, 2016 to December 31, 2016. The Subsidiary has to pay

monthly rental amount of Baht 4.20 million per month.

The subsidiary received a letter from the Enforcement Department, Office of the Securities and Exchange Comimission
of Thailand, dated January 20, 2016, requesting for the facts about the subsidiary auditor’s disclaimer of opinion in the
subsidiary’s financial statements for the year 2014. The subsidiary’s management provided a clarification of the facts to
the Enforcement Department, Office of the Securities and Exchange Commission of Thailand. The subsidiary also sent
a letter to request the status update with respect to this matter. The Enforcement Department, Office of the Securities
and Exchange Commission of Thailand replied by a letter, dated February 28, 2017 that the outcome has not yet

finalized.

LITIGATION

Al Energy Public Company Limited (“the subsidiary”) was sued by the Official Receiver of Pamola Company Limited for

transferring back the trademark “Pamola™ to the debtor’s assets and pays the compensation amount of Baht 3.75 million with

an interest rate of 7.50% per annum. On June 8, 2016, the Supreme Court has ordered to dismiss the case.

O
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35,

CAPITAL MANAGEMENT

The management of the Group has the capital management policy to maintain a strong capital base by emphasis on planning
and determining the operating strategies resulting in good business’'s performance and sustained good cash flows
management. In addition, the Group considers investing in projects which have good rate of return, appropriate working
capital management, maintain a strong financial position and appropriate investment structure as to maintain sustained future

operations of the business and to maintain shareholders, investors, creditors and others interest’s confidence.

CORRECTION OF ACCOUNTING ERROR AND RECLASSIFICATION OF ACCOUNTING TRANSACTIONS

The Company’s consolidated financial statements for the three-month and six-month period ended June 30, 2014 and for the
year ended December 31, 2015 had been prepared and issued on August 14, 2014 and March 24, 2015, respectively. During
the year 2015, the subsidiary retroactively adjusted the accounting errors in the consolidated financial statements for the three-

month and six-month period ended June 3¢, 2014 and for the year ended December 31, 2014,

The Company has reclassified some accounting transactions in the separate statements of financial position as at December
31, 2014 and the separate statements of profit or loss and other comprehensive income for the three-month and six-month

period ended June 30, 2014 to conform to the current period presentation, of which no impact net income or shareholders'

equity.

The correction of accounting error and reclassifications of accounting transaction were as follows:

&
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- Unit: Thousand Baht

Separatc financial statements

Before After

reclassifications Reclassifications reclassifications
Statements of financial position as at December 31, 2014
Current assets
Trade and other receivables - net 136,610 676 137,286
Other currnt assets 164 (164) -
Non-Current assets
Other non-currnt assets 824 (512) 312
Current liabilities
Trade and other payables (43,220) (5,304) (48,524)
Accrued interest expenses {156) 156 -
Revenue Department payable (4,727) 4,727 -
Other (421} 421 -

iUnit: Thousand Baht
Separate financial statements
Before After

reclassifications Reclassifications reclassifications
Statements of profit or loss for the three-month period ended June 30, 2014
Revenues
Revenue from sales of goods 211,469 34,534 246,003
Other incomes 3,366 3,994 7,360
Dividend income - (3,994) (3,994)
Expenses
Cost of sales (150,818) (34,534) (185,352)
Administrative expenses (17,298) 2,362 (14,936)
Management’ s remuneration (662) (2,362) (3,024)
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Unit: Thousand Baht
S:eparate financial statements
Before After

reclassifications Reclassifications reclassifications
Statements of profit or loss for the six-month period ended June 30, 2014!
Revenues
Revenue from sales of goods 411,219 (24,619) 386,600
Other incomes 11,195 (1,997) 9,198
Dividend income - 1,997 1,997
Expenses
Cost of sales (279,955) 24,616 (255,336)
Administrative expenses (34,845) (1,512) (36,357)
Management’s remuneration (1,512) 1,512 -

Unit: Thousand Baht
Separate financial statements
Before After

reclassifications Reclassifications reclassifications
Statements of cash flows for the six-month period ended June 30, 2014
Cash Flows from Operating Activities
Trade and other receivables (81,611) 3,102 (78,509)
Other current assets 3,102 (3,102} -
Trade and other payables (13,105) 5,205 7.,900)
Other current liabilities 5,205 (5,205) -

@
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36. EVENTS AFTER THE REPORTING PERIOD

36.1 At November 3, 2016, the subsidiary made contracts for sale of land, buildings and machineries with a company for the
amount of Baht 390 million. The subsidiary will receive monthly installment from July 2016 to June 2017. The transfer
of ownership will take place once the full amount is paid. The subsidiary also made a rental agreement of land, buildings
and machineries with such company for the period of 9 months from Noyember 21, 2016 to June 20, 2017 for rental fee

of Baht 0.5 million per month.

36.2 At November 1, 2016, the subsidiary made finance lease contracts for hire-purchase Vessel with a company. These

agreements are repayable in 24 equal monthly installments up to the year 2018. The ownership of assets purchased

under hire-purchase agreements will be transferred to buyer when last ingtallment is paid

36.3 At October 24, 2016, the Subsidiary made a 5-year contract with a company for manufacturing edible oil products and

allowed the use of “Pamola” trademark.

37. FINANCIAL STATEMENTS APPROVAL

These interim financial statements have been approved to issue by the Company’s Board of Directors on February 28, 2017,
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