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Independent Auditor’s Report on Review of Interim Financial Information
To the Board of Directors and Shareholders of Asian Insulators Public Company Limited:

I have reviewed the conselidated and separate statements of financial position as at September 30, 2016, and the related
consolidated and separate statements of profit or loss and other comprehensive income for the three-month and nine-month
period ended September 30, 2016, consolidated and separate statements of changes in shareholders’ equity, consolidated
and separate statements of cash flows for the nine-month period ended September 30, 2016, 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 respensibility is to express a conclusion on this interim financial information based on my review.

Scope of Review

Except as mentioned in the Basis for qualified conclusion paragraph, [ 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 zudit 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, [ do

not express an audit opinion.
Basis for Qualified 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. a/



According to the above mater, the subsidiary’s Management has restated the subsidiary’s consolidated financial
position as at December 31, 2014 in order to correct the errors as described in Note to Financial Statements
No.33. T am unable to obtain sufficient and appropriate audit evidence for those transaction incurred in 2014 and

there was no effective internal control as mentioned above,

1.2 As discussed in the Note to Financial Statements No.30.4, The subsidiary 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 Departrment,
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 is not yet finalized.

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 were significantly lower than normal production yields.
I reccived clarification letters of such events from the subsidiary’s Audit Committes, Managing Dircctor, Factory

Manager, Accounting and Finance Manager, Quality Control Manager, and Logistics Supervisor

3. As discussed in the Note to Financial Statements No.11, the financial statements of PPC Asian Insulator Company
Limited, an associated company, as at September 30, 2016, used for recording the investment 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 at September 30, 2016, included an investment of Baht
3.94 million and a share of profit for the three-month and nine-month periods ended September 30, 2016 in the amount
of Baht 1.61 million and Baht 0.65 million, respectively. I am unabie to satisfactorily review the appropriateness of the

balance of such investment in the associated company.

Since the matter discussed in No.1 and No.3 above have significant effect on the interim financial information for the nine-

month period ended September 30, 2016. My conclusion is qualified on the interim {inancial information for the nine-month
period ended September 30, 2016.
I had expressed a disclaimer of conclusion on the consolidated interim financial information for the nine-month period

ended September 30, 2015, and had expressed a qualified opinion on the consolidated financial position as at December 31,

2015, due to results as mentioned in No.1 and No.2 above. Therefore, my conclusion is qualified for possible effect of these

e

maiter on the comparability of the previous period’s figures to those of this period.



Qualified Conclusion on the Consolidated Interim Financial Information

Except for the possible effect of the matter described in the Basis for qualified conclusion on the consolidated interim
financial information paragraph No.1 and No.3 and the possible effect on the comparability of the previous period’s figures
o those of this period as described in the Basis for qualified conclusion paragraph No.1 and No.2, based on my review,
nothing has come to my attention that causes me to believe that the accompanying consolidated interim financiai
information is not prepared, in all material respects, in accordance with Thai Accounting Standard No. 34, “Interim

Financial Reporting™.

Conclusion on the Separate Interim Financial Information

Based on my review, nothing has come to my attention that causes me 1o 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”.

Emphasis of Matter

As discussed in Notes to Financial Statements No. 33, the Company’s financial statements for the year ended December 31,
2015 had been prepared and issued on March 29, 2016, During the year 2016, the Company retroactively adjusted the
accounting errors on the account of the non-controlling interest and the subsidiary retroactively adjusted the accounting

errors in the consolidated financial statements for the year ended December 31, 2015 and as at January 1, 2015.

Ck—

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 SEPTEMBER 30, 2016

ASSETS
Current assels
Cash and cash equivalents
Shori-term investments
Trade and other receivables - net
Unbilled receivables
Inventories - net
Oil supplies
Non-cuirent assets held for sale - net
Total current assets
Mon-current assets
Investments in associated company - net
Investments in subsidiaries
Pledged deposits financial institution
Property, plant. vessel and equipment - net
Intangible assets - net
Deferred tax assets
Othier non-current assets
Total non-current assets

Total assets

Unit: Thousand Baht

Consolidated financial statements

Separate financial statements

{Narong Thareratanavibool}

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

September 30, 2016 December 31,2015 Janvary 1.2015  September 30, 2016 December 31. 2015
"UNAUDITED" (RESTATED) {RESTATED) "UNAUDITED" "AUDITED"
Notes "REVIEWED" "REVIEWED"
5 147919 154,714 204456 74,190 29.358
6 223520 419,180 259,341 182,419 216,343
4,7.33 466.833 545,628 636,762 152,223 220809
8.33 77.028 19.667 17,718 - -
9,33 584,947 464,815 543,629 123.707 86,120
10 1,716 1.987 2,368 - -
- - 2,540 - -
1,501,963 1,605.991 1.666.814 532,539 552.630
11 3,935 4,589 17,291 - 5400
12 - - - 862,555 862,555
3 4,369 3,556 2,000 - -
14,33 1925712 1.982.449 2,030,765 559.071 593.948
15 2,988 4,013 T 5040 2,793 31907
24 15.640 18.081 3928 6,272 6,285
16432 14.043 17.056 315 32
1,969,076 2,026,731 2,076.080 1,431,006 1472407
3471039 3.632,722 3,742,894 1,963,545 2,025,037
Q-
el DIFERtOE e e Director
(Thanit Thareratanavibool)



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION
AS AT SEPTEMBER 30, 2016

Unit: Thousand Baht

Consolidated financial statements

Separate financiaf statements

September 30. 2016 December 31.2015  Janvary 1.2015  September 30.2016 December 31. 2015
"UNAUDITED" {RESTATED} (RESTATED) "UNAUDITED" "AUDITED"
Noles "REVIEWED" "REVIEWED"
LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities
Bank overdrafts and shott-term loans from financial
institutions ' 16 176.000 324,034 366,918 - -
Trade and cther payables 4,17,33 166249 163457 257,864 52,780 54,515
Current portion of long-term loan from financial
institutions - - 22,080 - -
Advance received and deferred construction revenue 8 - 28259 617 - -
Income tax payable 33 7.513 9276 38.850 2,793 3512
Total current liabilities 349.762 525.026 686,329 55573 60,027
Non-current liabilities
Long-term loan from financial institutions - net - - 76.880 - -
Employee benefit obligations 18 . 35641 36,564 30810 20,928 20,710
Total non-current liabilities 35641 36,564 107.6%0 20928 20,710
Total liabilities 385,403 561,590 794.019 76.501 80.737
o5
1eevn ... DiTECtOT ... Director
{Naronp Thareralanavibool) {Thanit Thareratanavibool}

The accompanying notes are an integral part of the financial stalements,



- ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDMARIES
STATEMENTS OF FINANCIAL POSITION

AS AT SEPTEMBER 30, 2016

Unit; Thousand Baht

Consolidated financial statements

Separale financial statements

September 30,2016 December 31,2015

Janvary 1,2015  September 30,2016 December 31,2015

"UNAUDITED" (RESTATED) (RESTATED} *UNAUDITED" "AUDITED"
Notes "REVIEWED" "REVIEWED"
Shareholders' equity
Authorized share capital
Common shares 2.800,000,000 shares at Balit 0.25 each
(2014 : Common shares 500,000,000 shares at Baht 1 each) 700.000 700,000 500,000 700.000 700,000
Issued and fully paid-up share capital
Common shares 2,799,996.034 shares at Baht 0.25 each
(2014 : Common shares 500,000,000 shares al Baht | each) 699,999 699,999 500,000 699,999 699,999
Premiums on share capital 002,769 902,769 902,769 902,769 902,769
Retained earnings (deficits)
Appropriated
Legal reserve 23 70,000 61.816 50.000 70,000 61,816
Unappropriated 22,33 (540,441) (524,115) {467,936) 213,021 279,716
Other components of shareholders' equity
Difference on business combination
under common control (3.259) (3.259) (3.259) - -
Capital surplus from share premium of subsidiary 360,580 360.580 360,580 - -
Gain on disposal of investment in subsidiaries 861,443 861.443 861.443 - -
Actuarial gains 1.898 - - 1,255 -
Total shareholders equity of the Company 2,352,989 2,359,233 2,203,597 1,.887.044 1,944,300
Non-controlling interests 33 732,647 711,899 745278 - -
Total shareholders' equity 3,085,636 3071,132 2,948,875 1,887,044 1,944,300
Taotal liabilities and sharcholders’ equity 3471039 3,632,722 3,742,894 1,963,545 2,025,037
o
... Direclor weeens e DiTECEOT
(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 THREE-MONTH PERIOD ENDED SEPTEMBER 30, 2016

Unit: Thousand Baht

"UNAUDITED"

"REVIEWED"

Consolidated financial statements

Separate financial statements

Revenues
Revenue from sales of goods
Revenue from production contract
Revenue from construction cantract
Revenue from vessel operating
Other incomes
Dividend incore
Total revenues
Expenses
Cost of sales
Cast of production comiract
Cost of construction contract
Cost af vessel aperating
Selling expenses
Administrative expenses
Finance costs
Share of loss from investment in associates
Tetal expenses
Profit befere Income tax expenses
Income tax expenses
Profit for the pertods
Other comprehensive income for the periods

Total comprehensive income for the perieds

Profit (loss) attributable to:
Equity holders of the parent

Non-controlling interests

Total comprehensive income (loss) attributable 10
Equity holders of the parent

Non-controlling interests
Eamings per share

Basic eamihgs per share of the Company (Baht)

Weighted average number of ordinary shares (share)

rereneeann.Director

Notes 2016 2015 2016 2015
4,27,28,29,33
905.812 1,063.698 181,249 224,004
7.166 15,309 - -
86,712 2,306 - -
1,684 6,678 1,853 860
12 - - - -
1,001,374 1,087.991 183,102 234,864
(825,711) (993.498) {106,859) {132,039)
(5,202) (14,2388 - -
(75,986) (2.055} - -
(8,583) (12.187) {1.599) (2,008)
{37.965) (37.425) (16,334) {17.138)
(1.647) (3,622) - {456}
10 (1,605) {522) - -
(956.699) (1.063,597) {124,792) (152,541)
44,675 24,394 58.310 82,323
25 (3,043) (931) (1.164) {2,696)
41,632 23,463 57,146 79,627
41,632 23,463 57,146 79,627
49,769 44,665 57.146 79,627
(8,137} (21,202) - -
41,632 23,463 5146 79.627
49,769 44,665 57,146 79,627
(8,137 (21,202) - -
41,632 23,463 57,146 79,627
2]
0.02 0.02 0.02 0.03
2,799,995,084 2,799.596.084 2,799.996.084 2,799,996,084
(Thanit  Thareratanavibool)

(Narong Thareratanavibool)

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



ASTAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES

STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE NINE-MONTH PERIOD ENDED SEPTEMBER 34, 2016

"UNAUDITED"
"REVIEWED"
Unit: Thousand Baht
Consolidated financial statements Separate financial statements
Notes 2016 2015 2016 2015
4,27,28,29,33
Revenues
Revenue from sales of goeds 3,565,820 3.082,962 588,555 541192
Revenue fom production contract 31,265 33,722 - -
Revenue from construction contract 292,092 5256 - -
Revenue from vessel operating 16,224 8.213 - -
Other incomes 8.612 17.911 6,259 4.570
Dividend income 12 - - - 9,984
Total revenues 3,914,013 3,148,064 594,814 556,146
Expenses
Cost of sales (3,172,03%) (2,927,152) (337.083) (322.687)
Cost of production contract (25,571} (28,222) - -
Cost of censtruction contract (261,956} {4,139) - -
Cost of vessel operating {22,738) (i5,468) - -
Selling expenses {29.237) (34,307) (4.062) (3.396)
Adminisirative expenses (120,354) {117,694) (50,535) (60,522)
Finance costs (6,814) (10.912) - (1,666)
Loss on impairment of investment in associate 1t - - (5,400) -
Share of loss from investment in associates 11 (654} (6,015) - -
Total expenses {3,635.363) (3,143,909} (397.080) (388.271)
Profit before tax income tax expenses 274,650 4,155 197,734 167,875
Tax income (Tax cxpense) 25 (10,460) 2,539 (4,249) (5,488)
Profit for the periods 264,190 6.654 193,485 162,387
Other comprehensive income:
Ttems that will not be reclassified to profit or loss
Defined benefit plan acruarial gains 18 2,933 - 1,569 -
Encome tax on other comprehensive income
relating to items that will not be reclassified 24 (623) - (314) -
Other comprehensive income for the periods - net of income tax 2,310 - [,255 -
Total comprehensive income for the perfods 266,500 6,694 194,740 162,387
Profit (loss) attributable to:
Equity holders of the parent 243854 60,559 193,485 162,387
Non-controlling interests 20,336 {53,865) - -
264,190 6,694 193.485 162,387
Total comprehensive income (loss) attributable to:
Equity holders of the parent 245,752 60,559 194,740 162,387
Non-controlling interests 20,748 (53.865) B -
266,500 6.694 194,740 162,387
Earnings per share 21
Basic eamings per share of the Company {Baht) 0.09 0.02 0.07 0.06
‘Weiphted average number of ordinary shares {share) 2.799,996,084 2,799,996,084 2,799,996,084 2,799,956,084
............................ Director eerrrrre s snessisnsnarenssnessens DTECHOT a’
(Narong, Thareratanavibool} {Thanit Thareratanavibool}

The accompanying notes are an integral part of the financial statements. 3
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ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CASH FLOWS
FOR THE NINE-MONTH PERIOD ENDED SEPTEMBER 30, 2016

"UNAUDITED"
"REVIEWED"
Unit: Thousand Baht
Consolidated financial statements Separate financial statements
2016 2015 2016 2015
Cash Flews from Operating Activities:
Profit before income tax expense 274,650 4,155 197,734 167,875
Adjustments to reconcile profit before income tax expense
to cash provided by (used in) operating activities:
Depreciation 111,488 110,893 46,624 50,035
Amortization of computer softwares 1,594 1,465 1,554 1,433
(Gain) loss on equipment disposal 1,197 (63) (303) 43)
Unrealized {(gain) loss on invesiments in Open-end Fund (120} (2,107) 150 (27)
Allowance for doubtful accounts 10,561 - - -
Allowance for devaluation of inventories 29,319 6,168 - -
Loss on impairment of investment in associate - - 5,400 -
Share of loss from investment in associate 654 6,015 - -
Dividend income - - - (9,984)
Unrealized (gain) loss on exchange rates (955) 275 (1,004) 303
Long-term employee benefit expenses 4,066 4,351 2,118 2,286
Interest income 652) (495) (383) (72)
Interest expenses 6,814 9,229 - 890
Gain from operating activities before changes
in operating assets and liabilities 438,616 139,886 251,890 212,716
Operating assets {increase} decrease
Shori-term investments 195,780 (6,915) 33,773 (38,428)
Trade and other receivables 54,690 191,925 68,586 {96,604)
Unbilled receivables (57,361) (2,259) - -
Inventories {149,185) (66,099) (37,588) (17,316)
Advance payment to subcontractors 15,874 {15,315) - -
Withholding tax refundable - 365 - -
Other current assets 59 30 - -
Non-current assets classified as held for sale - 2,540 - -
Other non-current assets (1,266) 1,877 (3) -
&
.......................................... Director ettt e e s e e e DiTECHOE
{Nareng Thareratanavibool) {Thanit Thareratanavibool}

The accompanying notes are an integral part of the financial statements, 11



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CASH FLOWS
FOR THE NINE-MONTH PERIOD ENDED SEPTEMBER 30, 2016

Unit: Thousand Baht

"UNAUDITED"
"REVIEWED"

Consolidated financial statements

Separate financial statements

2016 2015 2016 2015
Operating liabilities increased (decrease)
Trade and other payables (4,158) (30,933) (2,855) 32,142
Advance received from construction and
deferred construction revenue (28,259) (617) - -
Retention payables 2,577 (458) - -
Other current liabilities - 3 - -
Cash provided by operating activities 467,371 214,037 313,803 92,510
Payment for employee benefit obligations (2,056) (24) (331) (24)
Paid income tax (12,315) (14,161} {7,269} (5,137
Net cash provided by operating activities 453,000 199,852 306,203 87,349
Cash Flows from Investing Activities:
Increase in fixed deposits with obligation (813) (1,556) - -
Interest received 664 495 383 72
Dividend income from investments in subsidiary - - - 9,984
Payment for purchases of assets (53,[83) (90,110) (10,141 (8,874}
Proceeds from disposal of equipment 383 120 333 79
Net cash provided by {used in} investing activities (52,949} 91,051) {9,375} 1,261
Cash Flows from Financing Activities:
Increase {decrease) in bank overdrafts and
short-term loans from financial institutions (148,034) (23,304} - (50,000}
Interest expenses paid (6,816) (8,900} - (733}
Payment for long-term loans from financial institutions - (98,960) - -
Dividend payment (251,996) (22,220) (251,996) {22,220}
Subsidiary's dividend paid to non-controlling interests - (16) - -
Net cash used in financing activities (406,846) (153,900 (251,996) (72,953)
Net increase (decrease) in cash and cash equivalents (6,795) (45,099) 44,832 15,657
Cash and cash equivalents at beginning of the periods 154,714 204,456 29,358 12,433
Cash and cash equivalents at end of the periods 147,919 159,357 74,190 28,090
Supplemental disclosures of cash flows information
Non-cash transactions consisted of
Assets payable for plant and equipment 3,716 6,011 2,123 2,561
Increase share capital to accommodate the stock dividend - 199,999 - 199,999
.......... Director @

.......................................... Director
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The accompanying notes are an integral part of the financial statements.
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ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES

NOTES TO THE INTERIM FINANCIAL STATEMENTS

FOR THE THREE-MONTH AND NINE-MONTH PERIOD ENDED SEPTEMBER 30, 2016 (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 limited with the Ministry of Commerce on March

19, 2004. The Company was listed on the Stock Exchange of Thailand on September 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 -71 Road, Tambel Banmor, Amphur Promburi,

Singburi Province.

2. BASIS FOR PRESENTATION OF THE INTERIM FINANCIAL STATEMENTS

The interim financial statements are prepared on a condensed basis in accordance with Thai Accounting Standard
No. 34, Interim Financial Reporting (revised 2013), including related interpretations and guidelines promulgated 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 expressed 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 statements.

Other than those specified in the notes to the annual and interim financial statements, all other balances presented in

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

The interim financial statements have been prepared to provide information additional to that included in the financial
statements for the year ended December 31, 2015, 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 statements for the year ended December 31, 2015.

The preparation of the interim financial statements in conformity with Thai Financial Reporting Standards requires
management to make judgments, estimates and assumptions that affect the application of policies and reported
amounts of assets, liabilities, income and expenses. The estimates and associated assurnptions 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 and liabilities that are not readily apparent

from other sources, Subsequent actual results may differ from these estimates. O,
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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 preparation 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,

2015.

There is no change in the structure of the Group during the current period.
New financial reporting standards

During the period, the Company has adopted the revised and new financial reporting standards issued by the Federation of
Accounting Professions which become effective for fiscal years beginning on or after January 1, 2016. These financial
reporting standards were aimed at alignment with the corresponding International Financial Reporting Standards, which mest
of the changes directed towards revision of wording and terminology, and provision of interpretations and accounting

guidance to users of standards. The adoption of these financial reporting standards does not have any significant impact on the

Company’s 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, 2015.

TRANSACTIONS WITH RELATED PARTIES

Related parties are those parties linked to the Group and the Company as sharcholders or by commeon 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 with PPC Asian Insulators Company Limited are

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

Significant transactions between the Company and related parties for the three-month and nine-month periods ended

@

September 30, 2016 and 2015 were as follows:
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Unit: Thousand Baht

Consolidated financial statements Separate financial statements
2016 2015 2016 2015
For the three-month periods
Sales of products and raw materials
PPC Asian Insukators Co., Ltd. 243 1,067 243 1,067
Al Logistics Co., Ltd. - - - 3,500
Al Ports and Terminals Co., Ltd. - - - 3,728
Sales of hybrid clay
PPC Asian Insulators Co., Ltd. 14,064 38,002 14,064 38,092
Dividend income
Al Engineering Services Co., Ltd. - - - -
Other income - rental and services
PPC Asian insulators Co., Ltd. 90 167 90 167
Al Engineering Services Co., Ltd. - - 283 324
Al Energy Public Co., Ltd. - - 264 315
Al Logistics Co., Ltd. - - 172 149
Al Ports and Terminals Co., Ltd. - - 82 152
Purchase of goods
Samart Palm Co., Ltd. - 5,454 - -
Samart Palm oil Co., Ltd. 4,934 6,681 - -
Samart Palm Industry Co., Ltd. 12,941 9,949 - -
Purchases of scrap clay
PPC Asian Insulators Co., Ltd. 6,691 13,826 6,691 13,826
Purchases of raw materials and consumed supply
PPC Asian Insulators Co., Ltd. 2 5 2 5
Al Energy Public Co., Ltd. - - - 26
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Unit: Thousand Baht

Consolidated financial statements

Separate financial statements

2016 2015 2016 2015
For the nine-month periods
Sales of products and raw materials
PPC Asian Insulators Co,, Ltd. 1,879 3,067 1,879 3,067
Al Engineering Services Co., Ltd, - - 2,778 -
Al Logistics Co., Lid. - - - 12,250
Al Ports and Terminals Co., Ltd. - - - 17,423
Sales of hybrid clay
PPC Asian Insulators Co., Ltd. 76,904 117,956 76,904 117,956
Dividend income
Al Engineering Services Co., Ltd. - - - 9,984
Other income - rental and services
PPC Asian Insulators Co., Ltd. 270 1,349 270 1,349
Al Engineering Services Co., Ltd. - - 911 919
Al Energy Public Co., Ltd. - - 741 882
Al Logistics Co,, Ltd. - - 456 467
Al Ports and Terminals Ce,, Lid. - - 240 423
Purchase of goods
Samart Palm Co., Ltd. 3,426 20,867 - -
Samart Palm oil Co., Ltd. 15,227 22,743 - -
Samart Palm Industry Co., Lid. 39,267 32,044 - -
Purchases of scrap clay
PPC Asian Insulators Co., Ltd. 36,970 47,212 36,970 47,212
Purchases of raw materials and consumed supply
PPC Asian Insulators Co., Lid. 11 59 11 59
Al Energy Public Co,, Ltd. - - 94 26
&
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Directors and management’s remuneration

Directors and management’s remuneration for the three-month and nine-month periods ended September 30, 2016 and 2015

consisted of;

Unit : Thousand Baht

Consolidated financial statements Separate financial statements

2016 2015 2016 2015

For the three-month periods

Short-term employee benefits 11,851 13,177 6,279 5,826
Long-term post-employment benefits 474 318 178 144
Total directors and management’s remuneration 12,325 13,495 6,457 5,970
For the nine-month periods

Short-term employee benefits 35,015 35,952 19,118 18,187
Long-term post-employment benefits 1,462 967 532 432
Total directors and management’s remuneration 36,477 36,919 19,650 18,619

Significant balances with related parties as at September 30, 2016 and December 31, 2015 were as follows:

Unit: Thousand Baht

Consolidated financial staternents Separate financial statements
2016 2015 2016 2015

Trade receivable

PPC Asian Insulators Co., Ltd. 16,346 16,821 16,346 16,817
Other receivable

PPC Asian Insulators Co., Lid. 130 44 130 44

Al Engineering Services Co., Ltd. - - 23 17

Al Logistics Co., Ltd. - - 3 3
Trade payable

PPC Asian Insulators Co., Ltd. 9,692 10,926 9,692 10,903
Other payable

Al Energy Public Co., Ltd. - - - 14
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CASH AND CASH EQUIVALENTS

Cash and cash equivalents as at September 30, 2016 and December 3 1, 2015 consisted of:

Unit: Thousand Baht

Consolidated financial statements Separate financial statements
2016 2015 2016 2015
Cash on hand 651 614 105 105
Deposit at bank - saving 145,168 152,784 73,030 29,106
- current 1,181 413 1,055 147
Fixed deposits due within 3 months 919 903 - -
Total cash and cash equivalents 147,919 154,714 74,190 29,358

SHORT-TERM INVESTMENTS

Short-term investments as at September 30, 2016 and December 31, 2015 consisted of:

Unit: Thousand Baht

Consolidated financial statements Saparate financial statements _
2016 2015 2016 2015
Investment in Open-end Fund-Debt securities 222,529 416,122 182,139 215,913
Add Allowance for adjustment 550 2,826 280 430
Investment in Open-end Fund-Fair value 223,079 418,948 182,419 216,343
Fixed deposits 441 232 - -
Total short-term investments 223,520 419,180 182,419 216,343

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 year were presented in the statement of profit or loss.

cerenseenannen DrECtOT
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7.

TRADE AND OTHER RECEIVABLES - NET

Trade and other receivables as at September 30, 2016 and December 31, 2015 consisted of:

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

Others
Total other receivables

Less Allowance for doutful accounts
Total other receivables - net

Total trade and other receivables - net

rreeeereeenn. DMiTECTOT
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Unit: Thousand Baht

Consolidated financial statements

Separate financial statements

2016 2015 2016 2015

16,346 16,821 16,346 16,817
259,588 190,094 113,209 187,549
149,515 291,331 15,883 11,494

16,182 9,805 - -
441,631 508,051 145,438 215,860

{11,809) (1,248) - -
429,822 506,803 145,438 215,860
130 2,760 156 64
4,485 3,662 3,328 1,739
3,890 2,906 3,216 2,906
14,042 2,516 85 240

9,677 25,551 - -

3,093 1,736 - -
37,317 39,131 6,785 4,949

(306) (306) - -
37,011 38,825 6,785 4,949
466,833 545,628 152,223 220,809

G
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As at September 30, 2016 and December 31, 2015, outstanding balances of trade receivables aged by number of month are as

follows:

Related parties
Current
Overdue
Within 3 months
Total
State enterprises
Current
Overdue
Within 3 months
Over 3 months to 12 months
Total
Other
Current
Overdue
Within 3 months
Over 3 months to 12 months
Over 12 months
Total
Less Allowance for doutful accounts

Total trade receivables - net

Unit: Thousand Baht

Consolidated financial statements

Separate financial statements

terereneennn DireCtor
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2016 2015 2016 2015
9,073 16,821 9,073 16,817
7,273 - 7,273 -
16,346 16,821 16,346 16,817
254,574 183,319 108,195 183,319
2,602 3,187 2,602 3,187
2,412 1,588 2,412 1,043
259,588 190,094 113,209 187,549
132,806 284,773 0,885 7,931
20,817 2,727 5,998 3,563

265 12,388 - -

11,809 1,248 - -
165,697 301,136 15,883 11,494

(11,809) (1,248) - -
429,822 506,803 145,438 215,860

rereenss Director 20
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UNBILLED RECEIVABLES / ADVANCE RECEIVED AND DEFERRED CONSTRUCTION REVENUE

Unbilled receivables/advance received and deferred construction revenue as at September 30, 2016 and December 31, 2015

consisted of:

Unit: Thousand Baht

Consolidated financial statements

2016 2015

Unbilled receivables

Contract value 660,859 222 966

Recognition of income by the percentage of completion 498,724 186,245

Less Value of billing construction (421,696) (166,578)

Unbilled receivables 77,028 19,667
Advance received and deferred construction revenue

Contract value - 437,893

Value of billing construction - 48,645

Less Recognition of income by the percentage of completion - (20,386)

Advance received and deferred construction revenue - 28,259

INVENTORIES - NET

Inventories as at September 30, 2016 and December 31, 2015 consisted of:

Unit: Thousand Baht

Consolidated financial statements  Separate financial statements

2016 2015 2016 2015
Raw materials 268,654 292,335 79,916 62,342
Work in process 225,599 98,937 28,153 22,439
Finished goods 110,202 62,800 14,414 1,127
Supplies 10,367 11,645 1,778 1,114
Goods in transit 4,168 3,822 4,168 3,822
Total 618,990 469,539 128,431 90,844
Less Allowance for devaluation of inventories (34,043) (4,724) (4,724} (4,724)
Total inventories - net 584,947 464,815 123,707 86,120
&
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10. OIL SUPPLIES
Qil supplies as at September 30, 2016 and December 31, 2015 consisted of:

Unit: Thousand Baht

Consolidated financial statements

2016 2015
Bunker oil 1,161 1,363
Lubricants 555 624
Total oil supplies 1,716 1,987
reenenenen DiTECEOT rtreeee e eeasatsenesessesnnessssnsroasroenereanes. DITECION 22

(Narong Thareratanavibool) (Thanit  Thareratanavibool}



(tooqraeueielatey]  yueyl) (Jooqtagueretsrey], Suotepn)

£z IOJOQII(] rreseee s asess 101081

d SJuSWIAJe)s [BlouBULl] 9jesedas UL SJRID0SSE UL JUSISIAU]

Jo uonnuiip o} uoisiacid dn jos 01 uolN[osal B passed PUE SJEID0SSE U SJUIUNSIAUL WOY) SN[EA S[QERZI[B2 J2U U} PAISPISU0D sey Auediwoy) 3y) Jo jewsSeueu o) ‘9107 ‘0 Jequaidag e sy

"SIIOUIZIe)S

[BIoURUL) S1RIRADS B1y3 UT S1ASSE [B10) JO 9/7'0 Sunuesaidar ‘ol|Iul Op'S 1YBE O PAUNOIIE ‘C1(O7 | € JOqUISOS(] 8 SB SIUSWAIRIS [etoueuly Aeredss ] Ul JUSUNISIAUL BU} JO anjea Surlues oy,

‘A[eanoedsal
“01d 13U PAAEPI|OSUOD JO %99"bY PUB %670 Sunuessidss ‘Ajoaroadsal uolnu 70’9 Yieg pue uoljIu ¢9°o yBg 01 parunowe 107 pue 9107 ‘Of tequaidag papus spoliad yuow-suiu ayy 10§
SUSLL9IEIS [BIOUBUL PAJEPLIOSUOD 31 UL Aueduos pajeroosse 2u) Jo sso] 1au Jo A)inbs sy pue Ajaanoadsal y1joxd 1ou parepI|osLoD Jo 047, ] pue ;08¢ Sunuasaidal ‘Ajaapaadsal uoljiw 760 Yeg

PUE UOH[ILL 1971 eg 03 paunowe ¢1oz pue 9107 “0¢ Joquuaideg papus spolisd Yuow-2a1l] 3y} 10} SIISLUAIEIS [RIOUBUL POJEPI[OSU0d ay) ul Auediwos payeIoossE ay) Jo ssof jou Jo A1nba ay.

"A|pAnoadsal ¢ SJUBLUSTENS [BISURLY) PIIEPHOSUOD OU) UL SI9SSE [R10] JO %410 PUB %] [0 Bunuesaidal ‘Ajaanjsadsal ‘aolfjiw
657F qEg PUB UOLIIL pG7E IYEY 0} PAUNOUIE *G1OT £ 121803 UL §10T ‘OF 1equisidog 8 Se SIUIWSIE]S [BIOUBLI} PAIEPIOSUOD SY) U JUDWISIAU] 3L} JO oN[EA Surdues oy, Ioypne ue £q
PANPNE U22q JOU Pey YofyM AUBdilod PRieo0sse aUf} JO SHUOLIANEIS [BJoUBUL UO Poseq AUediiod PajeIoosse aU) Ul JUBunSeAUl Ue papnoul ‘A[papoadsal ‘papury Aueduwio)) a1(qng S1018|NsU] uBlSY

J0 pue ‘SeLIEIPISQNS §11 pue pajw Auedwo) oljqng SIOIR[MSU] URISY JO ‘G107 PUE 910T ‘0f Jequeidag papua spouad yuow-suu ay3 0] SJuSWNRS [BIouBLY 2jiedas pue palepljosuod sy,

0or's - 685"t SE6'E 19U - MJBIOOSSE UI SJUBWISIAUL [BJO]

(00909} (000'99) - - : JULSIAUL UT UOHNUIIP 10} UOISIAGL] S8

SOIUBIAD pue

000'99 000799 686y SE6°¢ €9z £9¢ 0l°sZ 01§z SIOJB|NSUL SOIUONI3]2 panui] Auedwoy
Supnquisip pue Suronpel SIOJBINSU] UBISY Ddd
510z 9102 510z 910z S10T 910z S10zZ 910z §59UISNq JO 2miEN Auedwo)
13U-pOI[IaWl 150 poyaw Annbyg [Eden areys panss] {9 ) JUBLLSIAUL
SJUSWIBIEIS |B1DURUL) SIUAIIR]S [RIOUBULY wed uolN : wun 1o 98muanisg
ajeaedag pa1EpIIosSUO))

Weg puesnoy]

0 PRASISUOD ST ‘| £ 12quusda pue 9107 ‘0f Jequiaydag je st Aueduwiod PajeloossE Ul STUSWISaAU]

LEN - ANVIAINOD dALVIDOSSY NI SINHAW.LSAANI

TI



(jooqlavueiessiey ] jueyg) ([ooqiaeueielatey]  Suosen)
v Joeng e averer e o ne s e e neae e eae .
\6 "99)URIENS JUB] JO IDUBASS] AU} 10] [BIL]R][03 S Hueq 18 Jisodsp paxy padpald sey Amipisqns ayL
NO.LNILSNI TVIDNVNIA LY SLISOdAd dADAATd
¥86°6 - £55'298 [l SDLIBIPISANS Ul SIUSUSIAUL [RIO],
Jio [any Jolpo pue |10 ajqeiadoa
wawudinba [esinos)a Bupeay (€)
2qno 301 Bunnqrysip pue Jutonpoad (7) payut] Auedwio
- - - - 09% 09% 00’00t 00700t wod Jusiareg (1) S[BUILLIS], PUB SUOJ [V
S|BHSTEW 12110 pue [2a.ed
asipueaiow ‘raBuassed 10] parun]
- - - - 607 607 00°001 007001 $0115130] SBISIDAO PUR [ED07] Auedwo) sonsido] 1y
paury Auedwo) arqngd A31oug [y £q play salreIpisqng
[10 12n] Jal3o pue
[0 51qE19F24 ‘Jasaipolq paw
- - $56°699 £65'Co0 o€l 0£1'l 65765 65765 Fuunqinsip pue Suisnpolg Auedwo) s1jgng £3seug v
uawdimba jeorsoss
Suipey pue uonels-qns 1amod
UOISSISURY [BDL1302]3 [[BISUl panwi] Auedwoy
¥86°6 - 000°L61 000°L61 00z 00T 866 8766 PUE UOLINNSUOD 3YRIOPUN) §301AJ38 FuLssulBuy [v
Auedwo) ay3 Aq pay AP22.41p saLLEIPISqNS
5102 910z g1z 910z sLoz 910z S10% 910z SSBUISTI JO aIyeN Auedwo)
PUapiaLlq poyjaLt 150 e WOl - un (%) wounsaaul

sjuala)els [Bloueul) Jeledag

[endes aieys panss|

yeg puesnOY [ jUf}

Jo a8euadiny

1JO PaJSISUCD

10T Pue 9[0T ‘0 Joquiaidsg popus $potiad yiuow-sutu sy J0j FuInp JUSWISIAU] S1f) WOIJ SUIOIUL PUSPIAIP PUB ‘G(T ‘] € J9qiisoaq PUE 9]0T ‘0f tequisndag Je Se SALBIPISNS Ul §JUSLLISOAU]

SAINVIIWOD AUVIAISANS NI SLNANLSTANI

Tl



0

(JjooqiaeueiRIoiEl],  jIUBY]) (looqiasueelaiey ] BuoleN)
7 101001 e 00D e

TIL'ST6') 69%'L 0TTYS £8¢°S SCH'RE 60L'89L 169'0€ 06509 6£9°TC 18 A4 910T "0¢ 12quinidag 12 sy

6172861 s WIS rAYAY POLEY 16L°Z08 LE069T €£9'909 9z8'61 951°LSE SI0T "1€ 18quIn02(1 18 5V
anEayoog

(066°%) - - - - (066°C) - - - - 9107 '0€ Jequwandag 1 sy

(066°5) - - - - (066°5) - - - - 10T “1£ Jqudaq 18 sY
JuRuLredu) Jo) SIIUBMO| Y

HINGYA - ¥E6'6€ STL'6T 1SLLY] 165" €49 919%¢ £LLC1E O1L°81 - 9107 '0f faquieldag 1e sy

(reeLT) - (95} (16) - (95L°57) - (196} - - pouad 2t 105 fesodsip - uonesadag

88K 111 - 11354 [430! £61°C1 £LEYY 08£c ZEL'ST €931 - potsed a1y Joj uoyecaxdag

996°SHE'l - L96'LE ¥31'8T geg'sel PLLPO9 9¢Z'I€ W0r'16T S¥3'oL - S10T 1€ J9quiada(] 1@ SV
ueneaadaq paennssy

T08°191"C 693°L FSIFPG 801°¢¢ 907981 06T81¥1 LOESH £9£'966 6¥EI¥ 9CI'LSE $10T ‘0t sequaides 1o sv

(r£6°87) 9] 9pS) (86) - (1+8'57) - Hr'e) - - pouad Suunp 3o uaium/esodsig

- {SLLSE) - LS9 - S15'12 666°L 9t qLIS - polsad SuLmp (0 Jajuel) ) ul sijsue]

1£€'98 LEEPE 18%F £61' $88'0 101'6 S¢ ¥be - - poriad Fupnp saseyding

SOF'PEI'E (44N £1706 96£'CE 6Ll SISEIH] §LTLS LED'BSE [£1°9¢ 9g1Lce ST0T "1¢€ 12quada() 8 sy
1802 )Y

[e0L uonE|ERISYl SO A wowdmba pue  quawaacadu jusLunsu wayshs A1 Juawaeidur JUAWaAGduty pueq
PUE UO1]ONIISI0D 101014 iy 3N PUe [3559 pue juawdinba pue Sup[ing puer

J1apun S19§5e paxly

‘Kegunoep

SIUALUDIEIS [BIOUBUL] PRIEPI[OSUOD)

Jujegt puesnoyy, un

1JO PIIBISU0D C1(T *1 £ 12quuada(] pPuR 9107 “0f Jequiardag je se justudinbs pue [assoa “ueld ‘Ausdorg

L3AN - LNAWJIN0E ANV TASSAA ‘INVTd ‘ALYTIOUd



QOOD;MESF_P_&F_.. ﬂ_cws.—.u COODT&EME._EN_._P mco.umzv
oz BT T —— 1op8nq -

1L0"656S 01¢ SiE9 867 8L56HT 600°1 0p9'LET 9L519

8F6'E65 05T 7261 195'7 07L0LT 919°[ 967'157 I 9L5'19
(066'S} - - - (066°) - - -
(066°C) - - - (066'S) - - -
[z8'Le9 - ob'6 81707 9¢y'L8E 161'61 805°9L1 8%l -
{Le1'en) - (95) {16) {005'52) - - -
Y9 - 123 £0g LEFIE L09 Lo'sl 1 -
PECL0Y - 856'6 9p9'61 635 18¢€ #3681 0£8°791 128°%1 -

8%'T61' 01¢ 178°61 10067 PO0" b9 00Z'0T 1yl T8y 9/6'19
(91297} (s) (9¥5) (86) {L9S'5T) - - -
- (L6'8) - 119 0788 - 91 -
97811 000°S L3V 18T 90T - - -

LTT] o5z 08811 LOTTL 661°859 002°0T Il 78'vl 9L5'19

je1el oI [eISul SAOIYIA wawdinba pue uswunsut wa)sAs Anjnn Justtaaoadun JuswisAodw pue
PUB UOLJ3NNSUOD 1010 2JmIwng 324j0 puejuawcinba pue Suipjing . pug]

13PN §)35SE Paxt]

‘fautyey

SJUALIANR)S [RIouBNL) 21RIedeg

JyeY PUBSNOY], 1N

910z ‘0¢ *oquiadag je sy

SI0Z '|£ 9quia2aq 1e sy

an[eA yoog

9107 ‘0t Jaquiaidag 1e s
S107 ‘1€ Joquiada e Y
Juauedu Joj SBIUEMO|FY
9107 ‘0¢ +aquandag jesy
powad st o) sesodsip - voneaidag
pousd ay) Joj uonerdaldagy
£107 ‘1€ J2quasa( 18 5Y
uoeRaLda paje NIy
910 ‘0¢ fequuadag ye sy
porsad Supnp yjo uspiiny jesodsiq
poltad Sutinp (NG 1djuRLL) W SPBISURI],
polted Buump saseyamg
S10Z 1€ Pquena(] Je sy

3503 )y



Depreciations in the statements of profit or loss for the three-month and nine-month periods ended September 30, 2016 and

20135 consisted of:

Unit: Thousand Baht

Consolidated financial statements Separate financial staterments
2016 2015 2016 2015
For the three-month periods
Cost of sale and service 34,043 32,692 13,619 13,320
Selling and administrative expenses 3,063 4,948 1,954 3,569
37,106 37,640 15,573 16,889
For the nine-mouth periods
Cost of sale and service 102,006 96,134 40,465 39,105
Selling and administrative expenses 9,482 14,759 6,159 10,950
111,488 110,893 46,624 50,055

Al Ports and Terminals Company Limited had mortgaged all land, existing and future buildings and structures there as

collateral for credit facilities obtained from a financial institution with their net book value as at September 30, 2016 and

December 31, 2015, of Baht 410.62 million and Baht 417.25 million, respectively. (Note 16)

The gross carrying amounts of equipment were fully depreciated but these items are still in active use by the Group as at
September 30, 2016 and December 31, 2015, in the consolidate financial statement totaling approximately Baht 349.75
million and Baht 278,83 million respectively, and separate financial statements totaling approximately Baht 244.38 million

and Baht 254.12 million, respectively.

s
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15. INTANGIBLE ASSETS - NET

Intangible assets as at September 30, 2016 and December 31, 2015 consisted of:

At cost
As at December 31, 2015
Purchases during period
As at September 30, 2016
Accumulated amortisation
As at December 31, 2015
Amartization for the period
As at September 30, 2016
Net booked value
As at December 31, 2015

As at September 30, 2016

veveeeeeenenns DireCtOr

(Narong Thareratanavibool)

(Thanit

Unit : Thousand Baht

Computer Software

Consolidated

financial statements

Separate

financial statements

21,273 20,566
569 440
21,842 21,006
17,260 16,659
1,594 1,554
18,854 18,213
4,013 3,907
2,988 2,793

reereerennnns DiTECEOT

Thareratanavibool)

28



16. BANK OVERDRAFTS AND SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

Bank overdrafts and short-term loans from financial institutions as at September 30, 2016 and December 31, 2015 consisted

of:
Unit: Thousand Baht
Consolidated financial statements Separate financial statements
2016 2015 2016 2015
Bank overdraft - 34 - -
short-term loans from financial institution 176,000 324,000 - -
Total bank overdraft and short-term
loans from financial institution 176,000 324,034 - -

Credit line (Unit; Million Baht)

Consolidated financial statements Separate financial statements

Bank overdraft
Promissory notes

Letter fo credit and trust receipt

Total

2016 2015 2016 2015
67 67 12 12
1,370 1,870 430 430
270 - - -
1,707 1,937 442 442

These loans are secured by mortgage land with structure and port of a subsidiary (Note 14). Under the terms of loan contract,

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

reeeeeenn DirECtOr
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17. TRADE AND OTHER PAYABLES

Trade and other payables as at September 30, 2016 and December 31, 2015 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
Deposit received in advances
Accrued bonus
Electricity payable
Accrued expenses
Retention
Revenue Department payable
Others

Total other payables

Total trade and other payables

(Narong Thareratanavibool)

Director

Unit ; Thousand Baht

Consolidated financial statements

Separate financial statements

{Thanit

Thareratanavibool}

2016 2015 2016 2015
9,692 10,926 9,692 10,903
82,496 94,502 19,128 27,185
92,188 105,823 28,820 38,088
3,716 3,086 2,123 2,370
2,607 3,798 - 14
2,802 5,978 2,676 1,268
10,000 - - -
12,664 - 8,164 -
3,859 5,649 1,394 1,453
11,450 10,087 4,827 4,724
3,760 1,195 - -
22,147 26,380 4,257 6,057
1,056 1,456 519 541
74,061 57,629 23,960 16,427
166,249 163,457 52,780 54,515
@
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18. EMPLOYEE BENEFIT OBLIGATIONS

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

loss and other comprehensive income for the nine-month periods ended September 30, 2016 and 2015 were as follows:

Unit: Thousand Baht

Post-employment benefit plan

Consolidated financial statements Separate financial statements
2016 2015 2016 2015
Defined benefit obligations at beginning as at January 1, 36,564 30,810 20,710 17,686
Employee benefit expenses in the statements of
profit or loss:
Current service cost 3,563 3,592 1,801 1,850
Cost of interest 503 759 317 436
Benefit paid during the periods (2,056) (24) (331) (24)
Included in other comprehensive income:
Actuarial (gains) losses arising from
Financial assumption changes (5,617) - (2,524) -
Experience adjustments 2,684 - 955 -
Defined benefit obligations as at September 30, 35,641 35,137 20,928 19,948

Principal actuarial assumptions as at September 30, 2016 and December 31, 2015 {represented by the weighted - average)

were as follows:

Post-employment benefit plan

Cansolidated financial statements Separate financial statements
2016 2015 2016 2015
Discount rate 1.77 - 2.35% per annum 3,18 - 3.39 % per anoum 2.22 % per annum 3.29 % per annum
Future salary increase rate 1.00 - 5.00 % per annum 5.00 % per annum 1.00 -5.00 % per annum 5.00 % per annum
Average staff turnover rate 0 - 33.00 % per annum 5.00 % per annum {0 - 33.00 % per annum 5.00 % per annum
Moriality rate Thai Mortality Thai Mortality Thai Mortality Thai Mortality

Ordinary Table of 2008  Ordinary Table of 2008  Ordinary Table of 2008  Ordinary Table of 2008

The actuarial assumption of mortality rate for reasonable estimation of probability of retirement in the future is estimated

>

from mortality table,
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19,

20.

SHARE CAPITAL

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

were as follows:

. 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 Company has the ordinary shares of 2,000 million 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) fo be Baht 700 million (2,800 million shares at Baht 0.25 par value). The Company registered

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

[9.2 The 2015 Annual General Meeting of Shareholders 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 millien

{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 20,

WARRANTS
Warrants AIE-W1

On April 21, 2015, the Annual General

Meeting of the Company’s shareholders passed a resolution 1o issue and allocate of

stock warrant for rights to purchase ordinary shares of (AIE-W1) for the existing shareholders, not exceeding 904 million

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

vee. Director ST B 11 ¢+ (13 32
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21.

22,

BASIC EARNINGS PER SHARE

Basic earnings per share for the three-month and nine-month periods ended September 30, 2016 and 2015 were calculated as

follows:

Consolidated financial statements  Separate financial statements

2016 2015 2016 2015
For the three-month periods
Net profit atiributable
to shareholders of the parent (Thousand Baht) 49,769 44,665 57,146 79,627

Number of ordinary share outstanding

at beginning for the periods (Thousand shares) 2,799,996 2,000,000 2,799,994 2,000,000
Effect of issuance stock dividend (Thousand shares) - 799,996 - 799,996
Weighted average number of ordinary shares

outstanding during the periods (Basic) 2,799,996 2,799,996 2,799,996 2,799,996
Basic earnings per share (Baht) 0.02 0.02 0.02 0.03

Consolidated financial statements  Separate financial statements

2016 2015 2016 2015
For the nine-month periods
Net profit attributable
{o shareholders of the parent (Thousand Baht) 243,854 60,559 193,485 162,387

Number of ordinary share outstanding

at beginning for the periods (Thousand shares) 2,799,996 2,000,000 2,799,996 2,000,000
Effect of issuance stock dividend (Thousand shares) - 799,996 - 799,956
Weighted average number of ordinary shares

outstanding during the periods (Basic) 2,799,996 2,799,996 2,799,996 2,799,994
Basic earnings per share (Baht) 0.09 0.02 0.07 0.06

DIVIDEND PAYMENT

The 2016 Annual General Meeting of Shareholders of the Company held on April 29, 2016, passed a resolution to pay
dividend for the year 2015 of Baht 0.09 per share for a total amount of Baht 252 million from the separate financial
statements’ retained earnings after deduction of legal reserves and exempt from income tax, according to the BOI Certificate

No. 1478 (2)/2553. The dividend was paid on May 27, 2016.

%
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23,

24,

The 2015 Annual General Meeting of Sharcholders of the Company held on Ap1;il 21, 2015, passed a resolution to pay
dividend to the shareholders at Baht 0.11 per share, comprise of stock dividend to sharcholders 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 0.10 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.

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 ended from July | - December 31, 2014 to the
shareholders of 20 million shares at Baht 0.50 per share, amount Baht 10 million. The dividend was paid on May 7, 2015,

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 net 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 September 30, 2016 and December 31, 2015 consisted of:

Unit: Thousand Baht

Consolidated financial statements Separate financial statements
2016 2015 2016 2015
Deferred tax assets 19,669 21,361 6,328 6,285
Deferred tax liabilities (4,029} (3,280} (56) -
Deferred tax assets - net 15,640 18,081 6,272 6,285

o
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25.

INCOME TAX EXPENSES

Income tax expenses the three-month and nine-month periods ended September 30, 2016 and 2015 were as follows:

For the three-month periods
Current tax expense

Current periods
Deferred tax expense

Movement in temporary differences

Total

For the nine-month periods
Current tax expense

Current periods
Deferred tax expense

Movement in temporary differences

Total

Income tax reduction

Unit: Thousand Baht

Consolidated financia) statements

Separate financial statements

2016 2015 2016 2015
(2,976) (3,611) (1,284) (2,824)
(67) 2,680 120 128
(3,043) (931) (1,164) (2,696)
(8,642) (8,002) (4,550) (5,935)
(1,818) 10,541 301 447
(10,460) 2,539 (4,249) (5,488)

According to Royal Decree No. 577 B.E. 2557, dated November 10, 2014, the corporate income tax rate continued at 20 %

on net profit for the accounting periods beginning on January 1, 2015 to December 31, 2015. The Act of Legislation amended

Revenue Code No.42 B.E. 2559, dated March 3, 2016, grants the corporate income tax rate 20% on net profit for the

accounting periods beginning on January 1, 2016 onwards.
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26.

27.

FOREIGN CURRENCY TRANSACTIONS

As at September 30, 2016 and December 31, 2013, 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 statements Separate financial statements
2016 2015 2016 2015
Particulars . . ; ¥
Foreign Converted| Foreign :Converted| Foreign Converted| Foreign : Converted
Cun'enciesé to Baht Cun‘enciesi to Baht Cun-encieslg to Baht Cun'cnciesi to Baht
Assets . . . '
usD 21.64; 747.00 11.785 423.39 21.51 i 742.45 11.65; 418.66
Total L 747.00 L 42339 L 742,45 L 41866
Liabilities
USD 2750, 959.08| 193.00| 6,996.98| 27.50{ 959.08| 193.00] 6,996.98
EUR 164.92; 6,478.28 24.905 991.00 164.92; 6,478.28 24.905 991.00
Total ' 7,437.36 : 7,987.98 7,437.36 ' 7,987.98

PROMOTIONAL PRIVILEGES

The Company and three subsidiaries have received promotional Privileges of Investment Promotion Act, B.E. 2520 (1577)

As a promoted industry, the Company and subsidiaries must strictly comply with certain terms and conditions stipulated in

the promotional certificate.
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28, PROVIDENT FUND

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

profit or loss for the three-month and nine-month periods ended September 30, 2016 and 2015 were as follows :

For the three-meonth periods

Asian Insulators Public Company Limited
Al Engineering Services Company Limited
Al Energy Public Company Limited

Al Logistics Company Limited

Total

For the nine-month periods

Asian Insulators Public Company Limited
Al Engineering Services Company Limited
Al Energy Public Company Limited

Al Logistics Company Limited

Total

(Narong Thareratanavibool)

Unit; Thousand Baht

Consolidated financial statements

Separate financial statements

2016 2015 2016
469 453 469 453
53 59 - -
346 339 - -
6 6 - -
874 857 469 453
1,395 1,350 1,395 1,350
160 180 - -
1,040 1,014 - -
19 18 - -
2,614 2,562 1,395 1,350
Director wneeneess DirECEOT 4]
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30.

31.

32,

COMMITMENT AND CONTINGENT LIABILITIES

30.1 As at September 30, 2016 and December 31, 20185, the Company and subsidiaries have commitment and contingent
liabilities were as follows:

Unit: Million Baht

Consolidated financial statements Separate financial statements
Particulars : ;
2016 : 2015 2016 i 2015
Letters of guarantee issued by commercial bank 340.08 : 253.34 160.50 : 101.43

30.2 As at September 30, 2016 and December 31, 2015, the Company and subsidiaries have capital expenditure commitment

were as follows:

Unit: Million Baht

Consolidated financial statements Separate financial statements
Particulars 2016 : 2015 2016 ' 2015
The purchase of machinery and equipment 27.36 9.36 10.54 0.75

30.3 As at September 30, 2016 and December 31, 2015, the Company is the guarantor for the repayment of loans from

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

304 The subsidiary received a letter from the Enforcement Department, the Office of the Securities and Exchange
Commission of Thailand, dated January 20, 2016, requesting facts about the subsidiary’s auditor expressed a disclaimer
opinion in the subsidiary’s financial statements for the year 2014. Which, 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. Currently, the
Enforcement Department, the Office of the Securities and Exchange Commission of Thaitand replied by a letter, dated

February 28, 2017 that the outcome is 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 annurn. On June 8, 2016, the Supreme Court has ordered to dismiss the case.

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 sharcholders, investors, creditors and others interest’s confidence.
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33. CORRECTION OF ACCOUNTING ERROR AND RECLASSIFICATION OF ACCOUNTING TRANSACTIONS

The Company’s financial statements for the years ended December 31, 2015 and 2014 had been prepared and issued on
March 29, 2016 and March 24, 2015, respectively. During the year 2016, the Company retroactively adjusted the accounting
errors on the account of the non-controlling interest and the subsidiary.retroactively adjusted the accounting errors in the

consolidated financial statements for the year ended December 31, 2015 and as at January 1, 2015.

The effects to the consolidated financial position as at December 31, 2015 and January 1, 2015, presented herewith for

comparative proposes, are as follows:

Unit: Thousand Baht

Consolidated financial statements

Before After
adjustment and adjustment and
reclassifications Adjustment Reclassifications reclagsifications

Statement of financial position as at December 31, 2015

Current assets

Unbilled receivables 1,417 - 18,250 19,667
Non-current assets

Retentions 18,250 - (18,250) -

Current liabilities

Income tax payable {6,351) (2,925) - (9,276)
Shareholders'equity

Non-controlling interests (888,900) 177,001 - (711,899)
Dreficits (698,191) 174,076 - {(524,115)

@
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34. EVENTS AFTER THE REPORTING PERIOD

34.1 At November 3, 2016, the subsidiary made contracts for sale of land, buildings and machineries with a conipany for the
amount of Baht 390 million. The subsidiary will receive monthly installment from July 2016 (o 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 November 21, 2016 to June 20, 2017 for remtal fee

of Baht .5 million per month.

34.2 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 transfarred to buyer when last installment is paid
34.3 At October 24, 2016, the Subsidiary made a S-year contract with a company for manufacturing edible oil products and
allowed the use of “Pamola™ trademark.
35. APPROVAL OF INTERIM FINANCIAL STATEMENT

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

G+
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