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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:

| have reviewed the consolidated and separate statements of financial position as at March 31, 2017, and the related
consolidated and separate statements of profit or foss and other comprehensive income, consolidated and separate
statements of changes in shareholders™ equity, consolidated and separate stztements of cash flows for the three-month
period ended March 31, 2017, and the condensed notes to the interim financial statements (Interim financial informations of
Asian Insulators Public Company Limited and its subsidiaries and of Asian I[nsulators 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 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 inguiries, 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 1 would become aware of all significant matlers that might be identified in an audit. Accordingly, 1 do

not express an audit opinion.
Basis for Qualified Conclusion on the Consolidated Interim Financial Information

l. As discussed in the Note to Financial Statements No.30.5, The subsidiary received a letter from the Enforcemant
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 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

0%

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



2. As discussed in the Note 1o financial statements No.13, the financial stalements of PPC Asian Insulator Company
Limited, an associated company, as at March 31, 2017, used for recordirg the investment under the equity methed in
the consolidated financial statement, is based on information from Manzgement which had not been reviewed by an
auditor. The Company’s consolidaled financial statements, as at March 3 1, 2017, included an investment of Baht .61
million and a share of profit for the three-month period ended March 31, 2017 in the amount of Baht 0.26 million. | am

unable to satisfactorily review the appropriateness of the balance of such investment in the associated company.

Since the matter discussed in No.! and No.2 above have significant effect on the interim financial information for the three-
month period erded March 31, 2017. My conclusion is qualified on the interim financial information for the three-month

period ended March 31, 2017.

Qualified Conclusien on the Consolidated Interim Financial Information

Except for the possible effect on the consolidated interim financial information due to the matter described in the Basis for
qualified conclusion on the consolidated interim financial information paragraph No.l and No.2, based on my review,
nothing has come to my attention that causes me to believe that the accompanying consolidated interim financial

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

Financial Reporting™,
Ceonclusion 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 net prepared, in all material respects, in accordance with Thai Accounting Standard No. 34,

3

“Interim Financial Reporting™.

Vichai Ruchitanont
Certified Public Accountant

Registeration Number 4054

ANS Audit Co., Lid
Bangkok, May 15, 2017
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ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDLARIES
STATEMENTS OF FINANCIAL POSITION
AS AT MARCH 31, 2017

Urit: Thousand Baht

Consclidated financial stztements

Separate financial statements

March 3[. 2017 December 31,2016 March 31. 2017

December 31. 2016

"UNAUDITED" "AUDITED" "UNAUDITED" "AUDITED"
Notes "REVIEWED" "REVIEWED"
ASSETS
Current assets
Cash and cash equivalents 5 382,117 291.162 54.964 56.060
Current investments 6 528.940 316473 374.179 283,129
Trade and other receivables - net 4.7 265.280 457.004 123,566 125.120
Current portion of receivables under finance lease contracts 8 9.707 9.479 - -
Unbilled receivables 9 44,723 37.067 - -
Inventories - net 10 398,244 447342 126.071 [23.633
Oil supplies 11 1,557 2.289 - -
Non-current assets held for sale - net 12 218.923 218,923 - -
Total current assets 1.849.491 1779739 673,730 587.944
Non-current assets
Investments in associated company - net 13 6.609 6.346 - -
[nvestments in subsidiaries 14 - - 862.555 862,535
Pledged deposits at financial institution 15 6.869 6.869 - -
Receivables under finance lease contracts - net 8 6.104 8.618 - -
Property. plant, vessel and equipment - net 16 1.713.308 1.686.588 565.604 350,133
Intangible assets - net 17 1.959 2.440 1.724 2.253
Deferred tax assets 24 13.620 14,001 5.212 5.699
Other non-current assets 24825 20.540 5.415 5.541
Total non-current assets 1.773.294 1.745.402 1.440.510 1.426.181
Total assets 3.622.785 3325.141 2.119.290 2014125
@
.......................................... Director e e DiTECTOE
(Narong Thareratanavibool) {Thanit Thareratanavibool)

The accompanying notes are an integral part of the financial statements.
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ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF FINANCIAL POSITION
AS AT MARCH 31, 2017

Unit: Thousand Baht

Consolidated firancial statements Separate financial statements

March 31,2017 December 31.2016 March 31.2017  December 31. 2716

"UNAUDITED" "AUDITED" "UNAUDITED" "AUDITED"
Notes "REVIEWED" "REVIEWED"
LIABILITIES AND SHAREHOLDERS' EQUITY
Current lizbilities
Bank overdrafis and short-term loans frem financial institutions 18 142,745 128.000 - -
Trade and other payables 4,19 173.770 143.653 69.814 58.147
Cash advance receive from disposal of asset 12 140.000 80.000 - -
Advance received and deferred construction revenue 9 16,995 3.683 - -
Income tax payable 9.583 7.835 6.658 4.039
Total currem liabilities 483.093 363.176 76.472 62.186
Non-current liabilities
Employee benefit obligations 20 28.486 29,320 17.387 18,774
Total non-current liabilities 28,486 29.320 17.387 18.774
Total liabilities 511.57% 392.496 93.859 80.961

.......................................... Director earerernere e e e s e e eeaneeaae. DiITECIOT

(Narong Thareratanavibool) {Thanit Thareratanavibool}

The accompanying notes are ar integral part of the financial statemenls.



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF FINANCIAL POSITION

AS AT MARCH 31, 2017

Unit: Thousand Baht

Consolidated financial statements

Separate financial statements

March 31. 2017

December 31,2016  March 31,2017

December 3E. 2016

"UNAUDITED" "AUDITED" "UNAUDITED" "AUDITED"
Notes "REVIEWED" "REVIEWED"
Shareholders’ equity
Authorized share capital
Common shares 2,800.000.000 shares at Baht .25 each 700.000 700,000 700.000 700.000
Issued and fully paid-up share capital
Common shares 2.799.996.084 shares at Baht 0.25 each 699.999 699.999 699.999 699.999
Premiums on share capital 902,769 902.769 902,769 902,769
Retained earnings (deficits)
Appropriated
Legal reserve 23 70.000 70.000 70.000 70,000
Unappropriated 22 {471.947) (490.446) 351.408 259.142
Other components of shareholders' equity
Difference on business combination
under common coatrol {3.259) (3.259) - -
Capital surplus from share premium of subsidiary 360.580 360.580 - -
Gain on disposal of investment in subsidiaries 861.443 861.443 - -
Actuarial gains 1.932 1.932 1.255 1.235
Total shareholders' equity of the Company 2421517 2.403.018 2.025.431 1.933.165
Non-controlling interests 689.689 729.627 - -
Total shareholders' equity 3.111.206 3.132.645 2,02543] 1.933.165
Total liabilities and shareholders® equity 3,622,783 3.325.141 2,119,290 2.014.125
&
.......................................... Director PPN b 111+l Lo
(Narong  Thareratanaviboel) {Thanit Thareratanaviboot)

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

STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE THREE-MONTH PERIOD ENDED MARCH 31, 2017

Revenues
Revemue from sales of goods
Revenues from production contract
Revenue from construction conmract
Revenue from vessel operating
Qther incomes
Dividend income

Total revenues

Expenses
Cost of sales
Cost of production contract
Cost of construction contract
Cost of vessel operating
Selling expenses
Administrative expenscs

Finance costs

Loss on impairment of myestment in associate

Share of gain from investiment in associates

Total cxpenscs

Profit (loss) before income tax expenses

Tax expense
Profit {loss) for the periads

Other comprehensive income:

Items that will nat be reclassifted to profit or loss

Defined benefit plan actuarial gains

Income tax on other comprehensive income

relaiing ta iterns that will not be reclassified

Other comprehensive income fer the periods, net of inceme tax

Total comprehensive income (loss) for the periods

Profit (loss) anributable to
Equity holders of the parent

Naon-contrelling interests

Total comprehensive income (loss) attributable to

Equity holders of the parent

Non-controlling interests

Eamings per share

Basic camines per share of the Company (Baht

Weighied average number of ordinary shares (share}

Unit: Thousand Baht

"UNAUDITED"
"REVIEWED"

Consolidated financial statements

Separate financial slatements

Notes 2017 208 2017 2016
4,27,28.29
700.776 1302654 222,839 183.025
7.004 160 - -
15499 32.326 - -
12,942 8.294 . -
6418 3.425 2.998 1.62%
422 - - 14976 -
762.63% LALL859 240.813 184,634
(678.019) (1.178.597) (124,169 (107.8054)
{8,669) (6,752} - -
{33.490} (74.543) - -
(14.923) (7.541) - -
{4.0435) {10,101} (1.938) {993)
(41.210) {-16,490) (19.268) (17.321)
(890) 2.323) - -
- - - (3.400}
13 262 7 . -
(780,984 (1.326.345) (145.371) (130.838)
(18.345) 88.514 95442 53.816
23 (3.070) (3.538) (3.178) (1.720)
(21.415) 84.976 92.266 52,096
20 - 2,833 - 1.569
M - (623) - {314
- 2310 - 1.255
{21.415) 87,286 92,266 53.351
18.499 75.504 91,266 52,096
(539.914) 9472 - -
(21,415} 84,976 92,266 52.096
18,499 77402 92.266 53.351
(39914 5.884 - -
(21.415) 87,286 92.266 53.351
0.01 0.03 0.03 0.02
2.799.996.084 3,799.996.084 2,799.596,084 2,799.996,084
Q-
SRR b1 (v (/1§

reeeeeenn . DireCIOr

{Narong  Thareratanavibool)

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

{Thanit Thapcratanavibool)
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ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CASH FLOWS
FOR THE THREE-MONTH PERIOD ENDED MARCH 31, 2017

Unir : Thousand Baht

"UNAUDITED"
"REVIEWED"

Consolidated financial statements

Separate financial statements

2017 2016 2017 2016

Cash Flows Irom Operating Activities

Profit (loss} before income tax expenses (18.345) 88514 95.442 53815

Adjustments to reconcile profit {loss) to cash provided by (used in)
opemiipg activities:
Depreciation 34.754 36999 15.700 15.555
Amoertization of computet softwares 549 526 529 518
Gain on disposal asset (92) - (64) -
Unrealized (gain) loss on investments in Open-end Fund (1.48R) £199) (1.05Q) 184
Allowance for doubtful accounts - 10.889 - -
Reversal for devaluation of inventories (4h.785) - - -
Loss on impairment of investment in associate - - - 5406
Share of pain from investment in associate {262) (7) - -
Dividend income - - (14.976) -
Unrealized (gain) loss on exchange rates 40 g - {87
Estimation of employee benefit obligations 1.251 1526 698 708
Interest income (710) (42) - (18)
Interest expenses 890 2323 - -

Gain from operating activities before changes

in operating assets and Eabilities 11.802 140.537 96.249 76,075

Changes in operating assets - (increase) decrease
Current investmenlts (210978} 232347 (90.000) 168,451
Teade and other receivables 190.803 37938 1.554 60.468
Unbilled receivables {7.636) (32.724) - -
Inventories 54.615 {243.340) (2.436} {(40.838%
Other non-current assets (3.301) 703 126 -

o2
.......................................... Directer e e DiTECTOT
(Narong  Thareratanavibool) (Thanit  Thareratanavibaol)

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



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CASH FLOWS

FOR THE THREE-MONTH PERIOD ENDED MARCH 31, 2017

Unit:: Thousand Baht

"UNAUDITED"

"REVIEWED"

Consolidated financial statements

Separate financial statements

2017 2016 2017 2016
Changes in operating liabilities - increase (decrease)
Trade and other pavables 20871 189.184 9.506 12.94%
Advance received and deferred construction revenue 13.307 (23.096) - -
Cash provided by operating activities 69,465 301.049 14,999 277,102
Payment for employee benefit obligations {2.085) {(1467) (2.083) -
Interest paid (159} t484) (70) 43)
Net cash provided by operating activities 67,221 2991098 12.844 277.060
Cash Flows [rom Investing Activities
Interest received 107 42 - 13
Dividend income from investments in subsidiary - - 14.976 -
Payment for purchases of assets (53.641) (13.063) (29.465) (1.578)
Proceeds from disposal of equipment 3.437 - 549 -
Cash advance receive from disposal of asset 60.000 - - -
Net cash provided by (used in) investing activities 9.903 (13.023) (13.940) {L.560)
Cash Flows from Financing Activities
Increase in bank overdrafts and
short-term loans from financial institutions 14.745 80.966 - -
Interest paid (890) (2.449) - -
Subsidiary's dividend paid to non-controlling interests (24) - - -
Net cash provided by financing activities 13,831 78.517 - -
Net increase (decrease) in cash and cash equivalents 90.955 364,302 {1.096) 275.500
Cash and cash equivalents at beginning of the periods 201.162 154.714 56.060 29.358
Cash and cash equivalents at end of the periods 382117 519.306 54.964 304.858
Supplemental disclosures of cash flows information
Non-cash transactions consisted of:
Assets payable for plant and equipment 8.358 6.828 2.162 3.980
&
.......................................... Director e e JHTECHIT

{Narong Thareratanavibool)

The accompanying notes are an integral part of the finaacial statements,

(Thanit Thareratanavibool)



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES

NOTES TO THE INTERIM FINANCIAL STATEMENTS

FOR THE THREE-MONTH PERIOD ENDED MARCH 31, 2017 (UNAUDITED) (REVIEWED)

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 Comparny was listed on the Stock Exchange of Thailand on Septerber 9, 2004.
The Company’s main businesses are as producing and selling poreelain 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, Tambol Banmor, Amphur Promburi,

Singburi Province.

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 2016), 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 expressed in Thai Baht. Such interim financial
statements have been prepared for domestic reporting purposes. For the converience 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 prepared 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 Decemnber 31, 2016. They focus on new activities, events and circumstances to avoid repetition
of information previously reported. Accordingly, these interim financial statemeznts should be read in conjunction with the

financial statements for the year ended December 31, 2016.

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 assumptions are based on historical experience and
various other factors that are believed to be reasonable under the circumstances, tae 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

e

actual results may differ from these estimates.

S B} | ¢+ (1) reeerearteenresrnarernesesrasrrensernseseensennessenees DITECLOL 11

(Narong Thareratanavibool) (Thanit  Thareratanavibool)



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 (logether 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,
2016.

There is no change in the structure of the Group during the current period.
Accounting standards that became effective in the current accounting period

During the first quarter year 2017, the Company and its subsidiaries have adopted the revised financial reporting standards
and interpretations (revised 2016) and new accounting treatment guidance whiclr are effective for fiscal years beginning on or
alter January 1, 2017. These financial reporting standards were aimed at alignment with the corresponding International
Firancial Reporting Standards with most of the changes directed towards revision of wording and termineology, 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 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, 2016.

TRANSACTIONS WITH THE RELATED PARTIES

Related parties are those parties linked to the Group and the Company as saareholders 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 witlh 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 periods ended March 31, 2017 and 2016

2

were as follows:

vevennnen Divector ettt et s ens e neee st eeassssansensaenss DITECIOT

(Narong Thareratanavibool) (Thanit  Thareratanavibool}



Unit: Thousand Baht

Consolidated financial statements Separate financial statements
2017 2026 2017 2016

Sales of products and raw materjals

PPC Asian Insulators Co., Ltd. 532 781 532 781

Al Engineering Services Co., Ltd. - - 3 372
Sales of hybrid clay

PPC Asian Insulators Co., Ltd. 25,985 36,883 25,985 36,883
Dividend income

Al Engineering Services Co., Ltd. - - 14,976 -
Other income - rental and services

PPC Asian Insulators Co., Ltd. 126 20 126 90

Al Engineering Services Co., Ltd. - - 333 32

Al Energy Public Co., Ltd. - - 233 242

Al Logistics Co., Ltd. - - 151 145

Al Ports and Terminals Co., Ltd. - - 62 87
Purchase of goods

Samart Palm Co., Ltd. - 3,426 - -

Samart Palm oil Co., Ltd. - 5,828 - -

Samart Palm Industry Co., Ltd. 8317 9.600 - -
Purchase of scrap clay

PPC Astan Insulators Co., Ltd. 9,797 17,332 9.797 17,332
Purchases of raw materials and consumed supply

PPC Asian Insulators Co., Ltd. - 8 - 3

Al Energy Public Co., Ltd. - - - 94

s DITRCLOT reriresrer st seesniree saressernsreresseeneerers JITECLOT 13

(Narong Thareratanavibool) (Thanit  Thareratanavibool)



Management’s remuneration

Management’s remuneration for the three-month periods ended March 31, 2017 and 2016 consisted of:

Unit: Thousand Baht

Consolidated financial statements Separate financial statements
2017 2015 2017 2016
Short-term employee benefits 10,966 11,560 6,220 6,534
Long-term post-employment benefits 237 515 121 177
Total management’s remuneration 11,203 12,075 6,341 6,711

Significant balances with related parties as at March 31, 2017 and December 31, 2016 were as follows:

Unit: Thousand Baht

Consolidated financial statements Separate financial statements
2017 2018 2017 2016

Trade receivable

PPC Asian Insulators Co., Ltd. 27414 27,824 27,414 27,824

Al Engineering Services Co., Ltd. - - - 926
Other receivable

PPC Asian Insulators Co., Ltd. 103 102 103 102

Al Engineering Services Co., Ltd. - - 27 20

Al Logistics Co., Ltd. - - 3 2
Trade payable

PPC Asian Insulators Co., Ltd. 16,373 19,201 16,373 19,201

Samart Palm Industry Ce., Ltd. 785 - - -

e Director SO TRPORRUUURUURRRUORUNN 01 -rvi 101 §

{Narong Thareratanavibool} (Thanit  Thareratanavibool)



CASH AND CASH EQUIVALENTS

Cash and cash equivalents as at March 31, 2017 and December 31, 2016 consist=d of

Unit : Thousand Baht

Consolidated financial statements Separate financial statements
2017 2016 2017 2016
Cash on hand ) 330 540 105 105
Deposit at bank - saving 380,724 288,535 54,859 54,911
- current 133 1,163 - 1,044
Fixed deposits due within 3 months 930 924 - -
Total cash and cash equivalents 382,117 291,162 54,964 56,050

CURRENT INVESTMENTS
Current investments as at March 31, 2017 and December 31, 2016 consisted of:

Unit : Thousand Baht

Consolidated financial statements Saparate financial statements
2017 2006 2017 2016
Investment in Open-end Fund-Debt securities 526,462 314,721 372,139 282,139
Add Allowance for adjustment 2,478 1,311 2,040 990
Investment in Open-end Fund-Fair value 528,940 316,032 374,179 283,129
Fixed deposits - 44 - -
Total current investments 528,940 3i6,473 374,179 283,129

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. Prafits from investments in the Open-end Fund

&

during the period were presented in the statements of profit or loss

cereieeennn. DiTECEOT SO PVUUUOURRVOVRS B 11y - (o3 15
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7.

TRADE AND OTHER RECEIVABLES - NET

Trade and other receivables as at March 31, 2017 and December 31, 2016 consisted of:

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

Others
Total other receivables

Less Allowance for doubtful accounts

Total other receivables - net

Total trade and other receivables - net

rrvemnenn. Divecior

(Narong  Thareratanavibool}

nit: Thousand Baht

Consolidated financial smtements

Separate financial statements

2017 2016 2017 2016
27.414 27.824 27414 28,750
92,807 260,322 64,090 86.681

130,035 136,609 19.431 6.258

- 13,033 - -
250,256 437,788 116,935 121,689

(8,328) (8,328) - -
241,928 429,460 110,935 121,689
103 102 133 124
6.460 5.859 4,186 1,752
8.247 3.693 8,191 1.468
3273 13,834 121 87

3,237 3,780 - -

338 582 - -
23,658 27.850 12,631 3,431

{306) {306} - -
23,352 27.544 12,631 3431
265,280 457,004 123,566 125,129

G
... Director
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As at March 31, 2017 and December 31, 2016, outstanding balances of trade receivables aged by number of months were as

follows:

Related parties
Current
Overdue
Within 3 months
Total
State enterprises
Current
Overdue
Within 3 months
Over 3 months to 12 months
Total
Others
Current
Overdue
Within 3 months
Over 12 months

Total

Less Allowance for doubtful accounts

Total trade receivables - net

ceremnnn, DirECtOr
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Unit; Thousand Baht

Consolidated financial statements

Separate financial statements

2017 2216 2017 2016
15,145 10,452 15,145 11,378
12,269 17,372 12,269 17,372
27414 27,824 27,414 28,750
89,075 246,475 60,358 83,451

1,623 1,108 1,623 1,108
2,109 12,739 2,109 2,122
92,307 260,322 64,090 86,681
114,949 135,556 13,243 2.541
6,758 5,758 6,188 3,717

8,328 8,328 - -
130,035 49,642 19,431 6,258

(8,328) (8,328) - -
241,928 429,460 110,935 121,689

weene. Director 17
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RECEIVABLE UNDER FINANCE LEASE CONTRACTS - NET

Receivable under finance lease contracts as at March 31, 2017 and December 31, 2016 consisted of:

Due within one year
Value of minimum lease payment receivable
Deferred revenue - finance lease
Present value of minimum lease payment receivable
Due over ong year but with five years
Value of minimum lease payment receivable
Deferred revenue - finance lease

Present value of minimum lease payment receivable

Unit: Thousand Baht

Consolidated financial statements

017 e
11,556 11,556
(1,849) (2.077)
9,707 9,479
6,741 9.639
(637) {1,012}
6,104 8,613

As at March 31, 2017 and December 31, 2016, Al Logistics Company Limitzd (“the subsidiary™) had receivable under

finance lease contracts for hire-purchase Vessel with the company. These agreements are repayable in 24 equal mentaly

installments up to the year 2018. The ownership of assets purchased under hire-purchase agreements will be transferred to the

subsidiary when last installment is paid. (Profit on sales of assets under finance lease contract and interest income from

finance lease contract had been recorded in the other income}

rereemennns DIFCCLOF
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9. UNBILLED RECEIVABLES/ADVANCE RECEIVED AND DEFERRED-CONSTRUCTION REVENUE

Unbilled receivables/advance received and deferred construction revenue as at March 31, 2017 and December 31, 2016

consisted of:

Unit: Thousand Baht

Consolidated financial statements

2017 2016

Unbilled receivables

Contract value 381,908 381,544

Recognition of income by the percentage of completion 356,848 322,353

Less Value of billing construction (312,125) (285,286)

Total 44,723 37,067
Advance received and deferred construction revenue

Contract value 123,900 45488

Value of billing construction 48,261 4,497

Less Recognition of income by the percentage of completion (31,266) (809)

Total 16,995 3,688

10. INVENTORIES - NET
Inventories as at March 31, 2017 and December 31, 2016 consisted of’

“Jnit: Thousand Baht

Consolidated financial statements  Separate financial statements

2017 16 2017 2016
Raw materials and chemicals 152,881 199,013 71,747 69,129
Work in process 143,954 143,191 23,186 23,436
Finished goods 107,818 108,822 30,679 26,326
Supplies 7,452 10,347 1,743 1,353
Goods in transit 3,440 8,053 3,440 8,035
Total inventories 415,545 469,428 130,795 128,339
Less Allowance for devaluation of inventories (£7,301) (22,086) 4,724 (4,724)
Total inventories - net 398,244 447,342 126,071 123,635
>+
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11.

12,

OIL SUPPLIES

Oil supplies as at March 31, 2017 and December 31, 2016 consisted of:

Unit: Thousand Baht

Consolidated financial statements

2017 2016
Bunker ol 770 1,796
Lubricants 787 493
Total oil supplies 1,557 2,789

NON-CURRENT ASSETS HELD FOR SALE - NET
Non-cutrent assets held for sale as at March 31, 2017 and December 31, 2016 consisted oft

Un:t: Thousand Baht

Consolidated financial statements

2016 Transfers in Transfers out 2017
Non-current assets held for sale 267,936 - - 267936
Less Accumulated depreciation (49,013} - - (49,013)
Non-current assets held for sale - net 218,923 - - 218,923

At November 3, 2016, Al Ports and Terminals Company Limited {“the subsidiary”) made contracts for sale of land, buildings
and machineries with a company for the selling amount of Bath 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. As at March 31, 2017,

the subsidiary had received the amount of Baht 140 million which is shown under current liabilities.

The subsidiary also made a rental agreement of land, buildings and machineries with a company for the peried of 9 months

G

from Novemnber 21, 2016 to June 20, 20[7 for rental fee of Bath 0,50 million per month,

v Director rresresrirrsersnres s e sessnssssassieensreers DITECTOT 20
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Depreciations in the statements of profit or loss for the three-month periods ended March 31, 2017 and 2016 consisted of

Unit: Thousand Baht

Consolidated financial statements

Separate financial statements

Cost of sales and services

Selling and administratvie expenses

2016 2017 2016
28,998 33,814 13,451 13.473
5,756 3,185 2,249 2,082
34,754 35,999 15,700 15,555

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

March 31, 2017 and December 31, 2016, in the consolidate financial statement totaling approximately Baht 289.35 mitlion

and Baht 284.72 million respectively, and separate financial statements totaling approximately Baht 240.92 million and Baht

243.68 million, respectively,

17. INTANGIBLE ASSETS - NET

[ntangible assets as at March 31, 2017 and December 31, 2016 consisted of:

At cost
As at December 31, 2016
Purchases during period
As at March 31, 2017
Accumulated amortization
As at December 31, 2016
Amortization for the period
As at March 31, 2017
Net booked value
As at December 31, 2016

As at March 31, 2017

seanenn Director

(Narong Thareratanavibool}

Unit ; Thousand Baht

Computer Software

Consolidated

financial statements

Separate

financial statements

21,850 21,006
68 -

21,918 21,006
19,410 18,753
549 529
19,959 19,282
2,440 2,253
1,959 1,724

(Thanit Tkareratanavibool)
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18.  BANK OVERDRAFTS AND SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

Bank overdrafls and short-term leans from financial institutions as at March 3 1, 2017 and December 31, 2016 consisted of:

Promissory notes
Trust receipt

Total

Bank overdrafts
Promissory notes
Letter of credit and trust receipt

Total

cernesnnnss Director

(Narong Thareratanavibool)

Unit : Thousand Baht

Consolidated financial statements

2017 2016
126,000 128,000
16,745 -
142,745 128,800

Credit Zine (Unit ;: Thousand Baht)

Consolidated financial statzments Separate financial statements

2017 2016 2017 2016
32,000 32,000 12,000 12,000
1,370,000 1,570,000 430,000 430,000
270,000 270,000 - -
1,672,000 LG72,000 442.000 442,000
&>
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19. TRADE AND OTHER PAYABLES

Trade and other payables as at March 31, 2017 and December 31, 2016 consisted oft

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
Accrued bonus
Electricity payable
Accrued expenses
Retention
Revenue Department payables
Total other payables

Total trade and other payables

v Director

(Narong Thareratanavibool)

Unit : Thousand Baht

Consolidated financial sratements

Separate financial statements

2017 2016 2017 2016
17,158 19,201 16,373 19,201
93,215 60,638 30,170 21,326

110,373 79,839 46,543 40,527
8,358 8,527 2,161 1,316
8.182 3,290 1,931 326
5,053 4,602 4,928 4,477
4,990 - 3,105 -
4,638 4,099 1,602 1,477
14,327 11,122 7,543 4,938
5,160 4,487 - -
12,689 27,687 2,001 5,086
63,397 63,814 23,271 17,620
173,770 143,653 69,814 58,147
&>
Director 27
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20.

EMPLOYEE BENEFIT OBLIGATIONS

Movement of the present value of employee benefits obligation for the three-month periods ended March 31, 2017 and 2016

were as follows:

Uinit: Thousand Baht

Consolidated financial statements Separate financial statement
2017 2016 2017 2016
Employee benefit at beginning of periods 29,320 36,564 . 18,774 20,710
Included in profit or loss:
Current service cost 1,091 1,341 594 602
Interest cost 160 185 104 106
[ncluded in other comprehensive income:
Actuarial (gains) losses arising from
Financial assumtions changes - (5,618) - (2,524)
Experience adjustments - 2,685 - 655
Benefit paid during the periods {2,085) (1,467) (2,085) -
Empleyee benefit obligations at end of periods 28.486 33,690 17,387 19,846

Employee benefli expenses in profit or loss for the three-month periods ended March 31, 2017 and 2016 were as follows:

Unit: Thousand Baht

Consolidated financial statements Separate financial statement
2017 016 2017 2016
Cost of sales 866 863 368 576
Selling expenses 116 86 - -
Administrative expenses 269 571 130 132
Total employee benefit expenses 1,251 1,526 698 798

The actuarial assumption of discount rate is estimated from weighted average of yield rate of government bonds as at the end

of reporting date that reflects the estimated timing of benefit payments.

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

from mortality table.

weeeeeeeanns Director ettt et i e eenes eeremenessansesarrnneenanens NTECIOT 28
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21.

Principal actuarial assumptions as at March 31, 2017 and December 31, 2016 frepresented by the weighted-average) were as

follows:

Discount rate
Salary increses rate

Mortality rate

Turnover rate
Under 31 years old
31 - 40 years old
41 - 50 years old

Above 30 years old

WARRANTS

Warrants AIE-W1

(Percentage (%)/annum)

Consolidated financial statements

Separate financial statements

2017 2016 2017 2016
1.77-235 1.77-235 222 2.22
0.00 - 5.00 0.00 - 5.00 1.00 - 5.00 1.00 - 5.00

100% of Thai Mortality Ordinary

Tables of 2008
0-33 0-33
0-14 0-14
0-7 0-7

0 0

100% of Thai Mortality Ordinary

Tables of 2008
33 33
14 14
3 5
0 0

On April 21, 2015, the Annual General Meeting of the Company’s shareholders passed a reselution to issue and allecate 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: | stock warrant unit), Details of the issue are as follows:

Type

Price per unit of warrant
Exercise ratio

Exercise price

Exercise date

[ssuance 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.

rreereeenes DirECtOr
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22,

23.

24.

DIVIDEND PAYMENT

The Board of Directors’ Meeting No.1/2017 held on March 2, 2017 of Al Engineering Services Company Limited
(“the subsidiary™), passed a resolution to pay dividends from the operation for the year 2016 to the sharcholders of 20 million
shares at Baht 0.75 per share, amount Baht 135 million. The dividend was paid te the shareholders on March 28, 2017,

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 after deducting the accumulated loss brought forward (if any), 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 March 31, 2017 and December 31, 2016 consisted of:

Unit: Thousand Baht

Consolidated financial statemants Separate financial statements
2017 2016 2017 2016
Deferred tax assets 18,383 13,554 5,620 5,897
Deferred tax liabilities (4,763) (4,553) (408} (198)
Deferred tax assets - net 13,620 14,001 5,212 5,699
&
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25.

26.

INCOME TAX EXPENSE

Income tax expense for the three-month periods ended March 31, 2017 and 2016 were as follows:

Unit: Thousand Baht

Consolidated financial statements Separate financial statements
2017 2016 2016 2016
Current tax expense
Current periods {2,689} [2,356) (2,689) {1,813)
Deferred tax expense
Movement in temporary differences (381) 1,182) {487) 93
Total {3,070) <3,538) (3,176} {1,720)

Income tax reduction

According to Royat 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, daied March 3, 2016, grants the corporate income tax rate 20% on net profit for the

accounting periods beginning on January [, 2016 onwards.

FOREIGN CURRENCY TRANSACTIONS

As al March 31, 2017 and December 31, 2016, 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
2017 2016 2017 2016
Particutars ; : ; :
Foreign iConverted| Foreign :Converted| Foreign :Converted Foreign :Converied
Currencies to Baht Currenciesi to Baht Currenciesi to Baht Currenciesi to Baht
Assets '
USD 2388 81869| 21641 77172 23741 g1a04| 21511 767.01
Total i 81869 LT : 814.04 i 767.01
Liabilities
usD 269.065 9,436.31 378.23 13,943.81 163.50 5,659.45 323.09 11,632.08
EUR 164.00; 6,091.71 - 164.00; 6,091.71 - -
Total 15,528.02 113,943 81 {11,751.16 111,632.08
G-
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27.

PROMOTIONAL PRIVILEGES
The Company and Three subsidiaries have received promotional Privileges of [avestment Promotion Act, B.E. 2520 (1977)

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

G-

the promotional certificate.
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28. PROVIDENT FUND

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

profit or loss for the three-month pertods ended March 31, 2017 and 2016 were as follows:

Asian [nsulators Public Company Limited
Al Engineering Services Company Limited
Al Energy Public Company Limited

Al Logistics Company Limited

Unit: Thousand Baht

Consolidated financial statements

Separate financial statements

Total

wrveeernenns. DiTECEOT
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2015 2017 2016
466 464 466 464
33 54 - -
310 348 - -
6 6 - -
835 872 466 464
*
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30.

COMMITMENT AND CONTINGENT LIABILITIES

Commitment and contingent liabilities as at March 31, 2017 and December 31, 2016 were as follows:

30.1 The Group has contingent liabilities on bank guarantees amount to Baht 355.74 million and Euro 3.95 million
in year 2017 and amount to Baht 144.61 million and Euro 4.39 million in year 2016, issued by banks on behall of the

Group with respect to certain performance bonds required in the normal ecurse of business of the Group.
30.2 Group has contingent liabilities on capital commitments were as foltows:

Unit: Thousand Baht

Contracted Balance

Conselidated financial statements Separate financial statements
2017 2016 2017 2016
Capital commitments
Contracted but not provided for
Utility systems 30,306 53,949 26,680 46,151
Machinery, accessories and tools 539 7,936 - 5,381
Total 30,845 61,905 26,680 51.512

30.3 Al Engineering Services Company Limited {“the subsidiary™) has oulstancing commitments with major subcontractors
and the purchase of construction equipment for construction work amount cf Baht 39,75 million and Balu 80.88 million,

respectively,

30.4 The Company is the guarantor for the repayment of loans from financil institutions for Al Engineering Services

Company Limited {“1he subsidiary”} amount of Baht 545 million.

30.5 Al Energy Public Company Limited (“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 Company’s financial statements for the year 2014. The subsidiary management
provided a clarification of the facts to the Enforeement Department, Office-of the Securities and Exchange Commission
of Thailand. The subsidiary also sent a letter 1o request a status update with respect to this matter. The Enforcement
Department, Office of the Securities and Exchange Commission of Thaikand replied by a letter, dated February 28,

2017, that the outcome has not been finalized.

30.6 At October 24, 2016, Al Encrgy Public Company Limited {“the subsidiary”) made a 5-year contract with a company

o

for manufacturing edible oil products and allowed the use ol **Pamola™ trademark.
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31. EVENTS AFTER THE REPORTING PERIOD

The Board of Directors” Meeting No. 1/2017 held on February 28, 2017, passed a resolution to pay dividend for the year 2016
of Baht 0.075 per share tor a total amount of Bakt 210 million from the separate financial statements” retained garnings afier
deduction of legal reserves and exempl from income tax, according to the BO~ Certificate No. 1478 (2)/2553. And shall be
paid from the profit that is subject to the corporate income tax at the rate of 20%, of Baht 0.015 per share amounting of Baht

42 million. The dividends will be paid on May 22, 2017,
32. CAPITAL MANAGEMENT

The management of the Group has the capital management policy to maintain z 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 goed 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.

33. APPROVAL OF INTERIM FINANCIAL STATEMENT

These interim financial statements have been approved to issue by the Company’s Board of Directors on May 15, 2017

(>
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