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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 accompanying consolidated and separate statements of financial position as at September 30, 2017, of
Asian Insulators Public Company Limited and its subsidiaries and of Asian Insulators Public Company Limited,
respectively. and consolidated and separate statements of profit or loss and other comprehensive income for the three-
month and nine-month periods ended September 30, 2017, and the related consolidated and separate statements of changes
in shareholders’ equity, and statements of cash flows for the nine-month period ended September 30, 2017, and the
condensed notes to the interim financial statements (Interim financial information). 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 on the Consolidated Interim Financial Information 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 audit conducted in accordance with Thai Standards on
Auditing and consequently does not enable me to obtain assurance that | would become aware of all significant matters that

might be identified in an audit. Accordingly, I do not express an audit opinion.
Basis for Qualified Conclusion on the Consolidated Interim Finanecial Information

1. As discussed in the Note to Financial Statements No.29.5, the subsidiary received a letter from the Enforcement
Department, Office of the Securities and Exchange Commission of Thailand (the SEC), 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 SEC. The subsidiary also sent
a letter to request a status update with respect to this matter. The SEC replied by a letter, dated February 28, 2017, that

the outcome has not been finalized.

On June 20, 2017, the SEC has filed a criminal complaint against two former directors and executives of the subsidiary

in case of the preparation of incorrect financial statements for the year 2014, as the subsidiary auditor had expressed the

o4

disclaimer of opinion, with the Department of Special Investigation (DSI) for further legal proceedings.



2. As discussed in the Note to financial statements No.12, the financial statements of PPC Asian Insulator Company
Limited, an associated company, as at September 30, 2017, 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, 2017, included an investment of Baht
2.01 million and a share of profit (loss) for the three-month and nine-month periods ended September 30, 2017 in the
amount of Baht 0.59 million and Baht (4.33) million, respectively. 1 am unable to satisfactorily review the

appropriateness of the balance of such investment in the associated company.

Since the matter discussed in No.1 and No.2 above have significant effect on the interim financial information for the nine-
month period ended September 30, 2017. My conclusion is qualified on the interim financial information for the nine-month

period ended September 30, 2017.

Qualified Conclusion 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 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”.
Conclusion on the Separate Interim Financial Information

Based on my review, nothing has come to my attention that causes me to believe that the accompanying separate interim
financial information is not prepared, in all material respects, in accordance with Thai Accounting Standard No. 34,

“Interim Financial Reporting”.

Vichai Ruchitanont
Certified Public Accountant

Registeration Number 4054

ANS Audit Co., Ltd
Bangkok, November 14, 2017



ASIAN INSULATORS FUBLIC COMPANRY LIMITED AND SUBSIDIARIES

STATEMIENTS OF FINANCIAL POSITION

AS AT SEPTEMBER 30, 2017

Unit: Thousand Baht

Consolidated financial statements

Separate financial statements

September 30. 2017 December 31. 2016 September 30. 2017 December 31. 2016

"UNAUDITED" "AUDITED" "UNAUDITED" "AUDITED"
Notes "REVIEWED" "REVIEWED"
ASSETS
Cuirent assets
Cash and cash equivalenis 265372 261,162 68.969 56.060
Current investiments 5 457.607 316,473 60.737 283.129
Trade and other receivables - net 4.6 323.070 457,004 107.967 125120
Currenl portion of receivables under finance lease contracts 7 10.180 9.479 -
Unbilled receivables 8 46,741 37.067 -
Inventories - net 9 350.706 447.342 159.636 123.635
(il supplies 10 1.875 2.289
Nen-current assets held for sale - net 11 13.458 218.923
Total cutrent assets 1.469.009 1.779.739 397.309 587.944
Non-currenl assets
Investmenis in associated company - net 12 2.014 6.346 -
Investinents in subsidiaries 13 - - 862.555 862.555
Pledged deposits at financial institution 14 23.017 6.869 -
Receivables under finance lease contracts - net 7 893 8.618 - -
Property. plant. vessel and equipment - net 15 1.838.115 1.686.588 378817 550133
Intangible assels - net 16 1.494 2.440 1.226 2253
Deferred tax assets 23 13.703 14,001 5.648 5.699
Other non-curvent assels 33.299 20.540 6.811 5.541
Total non-curent assets 1.912.535 1.745.402 1.455.057 1.426.181
Total asscts 1.381.544 3525141 E.E52.3060 2.014.125
@
e JDITECION e Director
{Narong Thareratanavibool) {Thanit Thareralanavibool)

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



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF FINANCIAL POSITION
AS AT SEPTEMBER 34, 2017
Unit: Thousand Baht

Consolidated financial statements Separate financial statements

Septeniber 30. 2017 December 31. 2016 September 30. 2017 December 31. 2016

"UNAUDITED" "AUDITED" "UNAUDITED" "AUDITED"
Notes "REVIEWED" "REVIEWED"
LIABILITIES AND SHAREHOLDERS' EQUITY
Cunent liabilities
Bank overdrafis and short-term loans from financial institutions 17 169.846 128.000 - -
Trade and other pavables 4. 1% 275258 143.053 76.856 58147
Cash advance receive from disposal of asset 1 - 80.000 - -
Advance received and deferred constriction revenue 5 3.620 ERG 3 - -
Income 1ax payable 11.783 7.835 1.261 4.039
Total currem liabilities 460.507 363176 78.117 62,186
Naon-current liabilities
Emplovee benefit obligations 19 29.525 29.320 15.093 18.774
Total non-current liabilities 29.525 29320 18.093 18.774
Total liabilities 490.032 392496 96.210 80,960
.......................................... Director e e e e e e DITECHOT
(Narong  Thareratanavibool) (Thanit Thareratanavibool)

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



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION

AS AT SEFTEMBER 30, 2017

Shareholders' cquity

Authorized share capital

Common shares 2.800.000.000 shares at Baht 0.23 each

Issued and fully paid-up share capital

Comimon shares 2.799.996.084 shares at Baln 0.25 each

Premiums on share capital
Retained eamings (deficits)
Appropriated
Leyal reserve

Unappropriated

Other components of shareholders’ equity

Difference on busincss combination

under common control

Capilal surplus from share preminm of subsidiary

Gain on disposal of investment in subsidiaries

Acluarial gains

Total sharcholders' equity of the Company

Non-controlling interests

Total sharcholders’ equity

Total liabilitics and shareholders' equity

(Narong  Thareratanavibool)

Linit: Thousand Balit

Conschidated financial statements

Separate financial stalements

September 30, 2017 December 31. 2016 September 30. 2017 December 31. 2016

"UNAUDITED" "AUDITED” "UNAUDITED" "AUDITED"
Noles "REVIEWED" "REVIEWED"
700,000 700.000 700.000 700.000
699.999 (90950 699.99% (99,969
902.76% 902,769 902,769 502,769
a2 70.000 70.000 70.000 70.000
2] (711.763) (490.446) 82.133 259.142
(3.259) {3,259} -
360.580 360,580 -
561.443 861.443 -
1.932 1.932 1.255 1.255
2.181.701 2.403.018 1.756.156 1.933.165
709.811 729,627 - -
2.891.512 3.132.645 1.756.150 1.933.165
3381544 3.525.141 1.852.366 2.014.125
.......................................... Direclor

Director

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

{Thanit

Thareratanaviboel)



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES

STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR FTHE THREE-MONTH PERIOD ENDED SEPTEMBER 30, 2017

Unit: Thousand Baht

"LNAUDITED"

"REVIEWED"

Consolidated financial slaterments

Separate financial statements

Nales 2017 2016 2017 2016
4.26.27. 28
Revenues

Revenue from sales of goods 782.354 905812 150,722 181.249

Revenue from proguction contract 27.316 1.160 -

Revenue from construction contract 58.206 86.712 -

Other incomes 1 162,999 1.684 2.424 1.853
Total revenues 1.030.872 1.001.374 153,146 183.102
Expenses

Cost of sales 1719,134) (825711 (83.601) (106.859)

Cost of production contracl (21.227) {5.202) - -

Cost of construction contract (45.736) (75.986) -

Selling expenses (5.996) {8.583) (1.680) (L.599)

Administralive cxponscs (48.671) {37.965) (16.804) {16.334)

Finance costs 170} 11647} - -

Share of gain (loss) from invesnnent in associales 12 591 (1.605) - -
Toial expenscs (835744} (956.699) (102.085) (124.792)
Prafit before 1ax income tax expenses 191.128 44,675 51.061 58310
Tax capenises 24 {31.301} (3.043) (1,079 (1.164)
Profit for the periods 159.827 41.632 49.982 27146
Other comprehensive incoine |
Other comprehensive income - - - -
Total comprehensive income for the periods 156,827 41.632 49,982 57.146
Profit (loss) attributable 10

Equiry holders of the Company 119.212 49,769 49982 57.140

Nen-contolling irerests 40.615 (8.137 - -

159.827 4].632 49.982 57.146
Total comprehensive income (loss} atrbuable to
Equity holders of the Company 119.212 49,769 49982 57146
Non-controlling interests 40.615 (8.137) - -
159,827 41,632 49,982 57140
Eamings per share
Basic eamings per share of the Contpany (Baht) 0.04 0.02 0.02 0.02
Wrighted average number of ordinary shares {share} 2.799.996.084 2,799.996.084 2.795.996.084 2,799.996.084
&
el DiRECIOT Direclor

(Narong  Thareraianavibosol)

The accompanying notes are an integral pant of the fnancial siatements.

{Thani

Thareratanavibool}



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES

STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE NINE-MONTH PERIOD EXDED SEPTEMBER 30, 2017

Unit; Thousand Babe

“UNAUDITED"
"REVIEWED"

Cansolidated financial statements

Separate financial statemenis

Nates 2017 2016 2017 2016
4.26.27. 2%

Revenues

Revenug from sales of poods 2.313.358 3.565.820 591.977 5585558

Revertue from production contract 50.313 3265 -

Revenue from construction coniract 132.018 292,692 - -

Revenue from vessel operating 24.786 16.224 - -

Other incomes 11 175,745 8.612 7759 6.259

Dividend ncome 13.21 - - 14.976 -
Tota revenues 1.696.218 3.914.013 614712 504814
Expenses

Cost of sales 12,166,875} (3.172.039) (336338} (337.083)

Cost of production centract (44.067) (25.571) - -

Cost of construction contract (119.560) {261.956) - -

Cost of vessel operating {31.266) (22.738) -

Sclling expenses (14,352} (29.237) (5.463) 14.062)

Administrative expenscs (126,764} (120.354) (51.815) (50.53%)

Finance cosis {1,725} (6.814) - -

Loss on inpamment of Tvestiment in asseciale - - (5,400

Share of loss from investment in associates i2 (4,332) (654} -
Total cxpenses (2.509.141) (3.639.363) (392.618) (397.080)
Profit befere income tax expenses 187.077 294,650 221.094 197.734
Tax expense 24 (36,150 {10.4601 16.107) {4.249
Profit for the periods 150.887 264.190 214,987 193 485
Other comprehensive income:

Etems that will nat be reclassified to profit or Joss

Defined benefit plan acruarial gains 19 - 2.933 - 1.569
Income tax on other comprehensive income
relating (o #tems that wil not be reclassified (623) - (314)

Other comprehensive income for the periods. net of income tax - 2310 - 1.255
Total comprehensive income for the periods 150,887 266.500 214.987 194.740
Profit {loss) alributable to

Equity holders of the parent 170.679 243 854 214,987 193.485

Non-conwolling intercsts {19.792) 20336 - -

150.887 204.190 214,987 193.485

Toral comprehensive income (loss) altribulable o

Equity olders of the parent 170.679 245782 214987 194,140

Non-controlling interests (19.792} 20.748 - -

150.887 266.500 214,987 194.740

Eamings per share

Basic eamings per share of the Company (Baht) 0.06 0.09 0.08 0.07

Weighted average number of ordinary shares (share) 2.759.996.084 2.799.996.084 2.799.996.084 2.799.596.084

-
v ]DITECIOT e Diector

{Naronp Thareratanaviboo!)

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

{Thanit  Tharcratanavibool)
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ASTAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES

STATEMENTS OF CASH FLOWS

FOR THE NINE-MONTH PERIOD ENDED SEPTEMBER 30, 2017

Cash Flews frem Operating Activities

Profit before income tax expenses

Adjustments to reconcile profit to cash provided by {used in)

aperating activities:
Depreciation
Amortization of compulter softwares
(Gain) loss on disposal asset
Unrealized {gain) loss on investments in Open-end Fund
Allowance for doubiful accounts
{Reversal) Allowance for devaluation of inventorics
Loss on impairment of investment in associate
Share of loss from investment in associate
Dividend income
Unrealized (gzain) loss on cxchange rates
Estimation of erplovee benefit obligations
Acluarial loss
Interest income
Interest expenscs
Gain from operating activities before changes
in operating assets and liabilities
Clhanges in operating asscis - (increase} decrease
Trade and other receivables
Unbilled receivables
Inventorics
Advance payment Lo subcontractors
Other cuirent assels
Nen-cuwirent assets classified as held for sale

Qther non-current assets

{Narong Thareratanavibool)

Director

Unit : Thousand Baht

"UNAUDITED"

"REVIEWED"

Consolidated financial slatements

Separate financial slatements

2017 2016 2017 2016
187.077 274.650 221.094 197.734
104.312 111.488 47.628 46.624

1.104 1,594 1.031 1.554
(153.626) 1.197 (106) (303)
{558) (120) 368 150

- 10.561
(17.362) 29.319 - -

- - - 5.400

4.333 654 - -
- (14.976) -
{180) (935) 1.353 {1.004}
1681 4,066 2.038 ERAE
{262) - - -
(2.995) (652) - (383)
1.725 6.514 - -
127.249 438.616 258.430 251.590
133.040 54.690 17.153 68.586
(9.675) (57.361) -
114.411 (149.181) (36.000) (37.588)

- 15.874 -

- 59 - -
(13.458) - -
(12,564) {1.266) {1.271} 3

&
.......................................... Director
{Thanit  Thareratanavibeol)

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



ASIAN INSULATORS PUBLIC COMPANY LINITED AND SUBSIDIARIES
STATEMENTS OF CASH FLOWS
FOR THE NINE-MONTH PERIOD ENDED SEPTEMEER 30, 2017

"UNAUDITED"
"REVIEWED"
Unit : Thousand Baht
Consclidated financial slatements Separate financial stalements
2017 2016 2017 2016
Changes in operating liabilities - increase (decrease)
‘Trade and other payables 106,266 4.158) 13.403 (2.855)
Advance received and deferred construction revenue 67) (28.259) -
Retention pavables - 2.577 -

Cash provided by operating activities 445,202 271.591 251715 280.030
Payment for employee benefit obligations (3.215) {2.056) (2.719) (331)
Income tax refunded 1.959 -

Interest paid {32.333) (12.315) (8.833) (7.269}
Net cash provided by operating activities 411.613 257220 240.163 272,430
Cash Flows from Investing Activities

(Increase) Decrease in restricted deposits m financial institation {16.148) (813} -

Interest received 1.352 664 - 383

(Increase) Decrease in current investments (140.575) 195.780 222.024 33.773

Dividend income from investiments in subsidiary - - 14,976 -

Payment for purchases of assets (258.659) (52.613) (72.816) (9.702)

Payment for purchases ol intangible assets {158) (568) 4) (439)

Proceeds from disposal of equipment 318.360 383 562 383

Procceds from receivables under finance lease contracts 8.667 - - -

Net cash provided by (used in) investing activities (87.161) 142831 164.742 24,398
Cash Flows from Financing Activities

Increase (Decrease) in bank overdrafis and
short-term loans from financial institutions 43,379 (148.034) - -

Interest paid (1.601) (6.816) - -

Dividend payment (391.996) (251,996} (391.996) (251.996)

Subsidiary's dividend paid (o non-controlling interests 24) - -

Net cash used in finanging activities {350.242) (406.846) {391.9%6) (251.996)
Net increase (decrease) in cash and cash cquivalenls (25.790) {6.795) 12.909 44832
Cash and cash cquivalents at beginning of the periods 291.162 154.714 56.060 29.358
Cash and cash equivalents at end of the periods 265372 147.919 68.969 74.190
Supplemental disclosures of cash flows information

Non-cash transactions consisted of:

Assets pavable for plant and cquipment 22,991 3.716 3.954 2,123
@
.......................................... Direcior e e e DiTECTOT
(Narong  Thareratanavibool) {Thanit Thareratanavibool)

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



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND SUBSIDIARIES

THE CONDENSED NOTES TO THE INTERIM FINANCIAL STATEMENTS

FOR THE THREE-MONTH AND NINE -MONTH PERIODS ENDED SEPTEMBER 30, 2017

(UNAUDITED) (REVIEWED)

1.

GENERAL INFORMATION

Asian Insulators Public Company Limited (“the Company”} was registcred as a company under the Civii and Commercial
Code of Thailand on May 12, 1981, and was registered as a public company limited with the Ministry of Commetce 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 clectrical equipment.

The Company’s registered office is localed at No. 254 Seri Thai Road, Khan na yae 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 stalements have been prepared in accordance with Thai Accounting Standard No. 34 (Revised 2016),

Interim Financial Reporting.

The interim financial statements consist of primary financial information {i.e. statement of financial position, statement of
profit or loss and other comprehensive income, statement of changes in shareholders’ equity, and stalement of cash flows).
The Company has chosen to present the interim (inancial statements in a format consistent with the annual financial
statements, in compliance with Thai Accounting Standard Neo. 1, Presentation of Financial Statements. The notes to the
interim financial statements are prepared in a condensed format. Additional notes are presented as required by the Securities

and Exchange Commission under the Securities and Exchange Act.

The interim financial stalements have been prepared in the Thai language and expressed in Thai Baht. Such interim financial
statements have been prepared for domesltic reporting purposes. For convenience only, for the readers not conversant with the
Thai language, an English version of the interim financial statcments has been provided by translating from the Thai version

of the interim financial statements.

The interim financial statements have been prepared to provide information in addition to that included in the financial
staternents for the year ended December 31, 2016, 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, 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 cstimates and associated assumptions are based on historical experience and

various other factors that are belicved to be reasonable under the circumstances, the results of which form the basis of making

........................................................ Director i etre st e s e tatsateesaereesessaesneseeesees DITECTOT 12

(Narong Thareratanavibool) (Thanit  Thareratanaviboo!)
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the judgments aboul catrying amounts of assets and liabilities that are not readily apparent from other sources. Subsequent

actual results may differ from these estimates.

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 subsidiaries (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, 2016,
There is no change in the structure of the Group during the current period.

New financial reporting standards

During the period, the Company and its subsidiaries have adopted the revised financial reporiing standards and interpretations
(revised 2016) and new accounting treatment guidance which are effective for fiscal years beginning on or after 1 January
2017. These financial reporting standards were aimed at alignment with the corresponding International Financial Reporting
Standards with most of the changes directed towards revision of wording and terminalogy, 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 financial statements of the

Company and those of its subsidiaries.

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 37, 2016.

TRANSACTIONS WITH THE RELATED PARTIES

Related parties are those parties linked to the Group and the Company as shareholders 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 repurchasc of serap 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, 2017 and 2016 were as follows:

DITECLOT e e et ee e et e Director 13
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For the three-month periods

Sales of products and raw materials

PPC Asian Insulators Co., Ltd.

Al Engineering Services Co., Ltd.
Sales of hybrid clay

PPC Asian Insulaters Co., Lid.
Other income - rental and services

PPC Asian Insulators Co., Ltd.

Al Engineering Services Co., Ltd.

Al Energy Public Co., Ltd.

Al Logistics Co., Lid.

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

PPC Asian Insulators Co., Ltd.

Samart Palm 0l Co., Ltd.

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

PPC Asian Insulators Co., Ltd.

Purchases of raw materials and consumed supply

PPC Asian Insulators Co., Ltd.

(Narong Thareralanavibool}

U

1it: Thousand Baht

Consolidated finan¢ial statements

Separate financial statements

Director

2017 2016 2017 2016

658 243 658 243

_ - 0 N
22,377 14,064 22,377 14,064
162 90 162 90
- - 333 283
- - 291 264
- - 144 172
- - 54 82

3 - 3 -

- 4.934 - -

- 12,941 . -
7,469 6,691 7.496 6,691
- 2 - 2
....................................................... Director 14
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For the nine-month periods

Sales of products and raw materials

PPC Asian Insulators Co., Ltd.

Al Engincering Services Co., Ltd.

Sales of hybrid clay

PPC Asian Insulators Co., Ltd.
Dividend income

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

PPC Asian Insulatoss Co., Ltd.

Al Engineering Services Co., Ltd.

Al Energy Public Co., Ltd,

Al Logistics Co., Ltd,

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

PPC Asian Insulators Co., Ltd.

Samart Paim Co., Ltd.

Samart Palm o1l Co., Ltd.

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

PPC Asian Insulators Co., Ltd.

Purchases of raw materials and consumed supply

PPC Asian Insulators Co., Ltd.

Al Energy Public Co., Ltd.

{Narong Thareratanavibool)

Unit: Thousand Baht

Consolidated financial statements

Separate financial statements

Director

2017 2016 2017 2016
1,884 1.879 1,884 1,879
12 2,778
71,530 76,904 71,530 76,904
- 14,976
430 270 430 270
- - 1.004 a11
- 891 741
- 460 456
- - 170 240
3 - 3 -
3426
- 15,227
15,982 39,267 .
26,749 36,970 26,749 36,970
- 11 11
- - 94
........................................................ Director 15
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Management’s remuneration

Management’s remuneration far the three-month and nine-month periods ended September 30, 2017 and 2016 cansisted of:

For the three-month periods

Short-term employee benefits
Long-term post-employment benefits

Total management’s remuneration

For the nine-month periods

Short-term employee benefits
Long-term post-employment benefits

Total management’s remuneration

Unit : Thousand Baht

Consolidated financial statements

Separate financial statements

2017 2016 2017 2016
11,090 11.851 5,628 6,279
207 474 99 178
11,297 12,325 5,727 6,457
33,547 35,015 17,891 16,118
659 1,462 320 532
34,206 36477 18,211 15,650

Significant balances with related parties as at September 30. 2017 and Dcecember 31, 2016 were as follows:

Trade receivable
PPC Asian Insulators Co., Ltd.
Al Engineering Services Co., Ltd,
Other receivable
PPC Asian Insulators Co., Ltd,
Al Engineering Services Co., Ltd.
Al Logistics Co., Ltd.
Trade payable
PPC Asian Insulators Co., Ltd.

Samart Palm Industry Co., Ltd.

{Narong Thareratanavibool)

Director

Unit: Thousand Baht

Conselidated financial statements

Separate financial statements

2017 2016 2017 2016

24,083 27,824 24,083 27.824

. 926

102 102 102 102

- - 30 20

- - 2 2

13,604 19,201 13,604 19,201

1,162 - -
........................................................ Director 16
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CURRENT INVESTMENTS

Current investments as at Scptember 30, 2017 and December 31, 2016 consisted of:

Unit : Thousand Baht

Consolidated financial statements Saparate financial statements
2017 2016 2017 2016
Investment in Open-end Fund-Debt securities 455,565 114,721 60,168 282,139
Add Unrealized gains on changes in fair value

of investments 1,582 1,311 569 290
Investment in Open-end Fund-Fair value 457,147 316,032 60,737 283,129

Fixed deposits 460 441 - -
Total current investments 457,607 316,473 60,737 283,129

@4
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6.

TRADE AND OTHER RECEIVABLES - NET

Trade and other receivables as al September 30, 2017 and December 31, 2016 consisied 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
Prepaid 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

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

(Narong Thareratanavibool)

Unit: Thousand Baht

Consclidated financial statements

Separate financial statements

2017 2016 2017 2016
24,083 27,824 24,083 28,750
104,985 260,322 69,246 86,681
174,472 136,609 10,160 6,258
8,835 13,033 - -
312,375 437,788 103,489 121,689
{8,328) (8,328) }
304,047 429,460 103,489 121,689
102 102 140 124
7,796 5,859 3,431 1,752
736 3,693 736 1,468
2,325 13,834 168 87
6,796 3,780 - -
1,574 582 3 -
19,329 27,850 4,478 3,431
(306) (306) - -
19,023 27,544 4,478 3431
323,070 457,004 107,967 125,120
¢
........................................................ Director 18
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As at September 30, 20t7 and December 31, 2016, outstanding balances of trade receivables aged by number of months were

as follows:

Related parties
Cument
Overdue
Within 3 months
Total
State enterprises
Current
Overdue
Within 3 months
Over 3 months to 12 months
Over 12 menths
Total
Others
Current
Overdue
Within 3 months
Over 12 months
Total
Less Allowance for doubtful accounts

Total trade receivables - net

Director

(Narong Thareratanaviboal)

Unit: Thousand Baht

(Consolidated fimancial statements

Separate financial statements

2017 2016 2017 2016
12,859 10,452 12,859 11,378
11,224 17,372 11,224 17,372
24,083 27,824 24,083 28,750
87,054 246,475 65613 83,451
17,648 1,108 3,350 1,108

165 12,739 165 2,122
118 - 118 -
104,985 260,322 69,246 86,681
168,654 135,556 5.924 2,544
6,325 5,758 4,236 3,717
8,328 8,328 - -
183,307 149,642 190,160 6,258
(8,328} (8,328) - -
04,047 429,460 103,489 121,689
........................................................ Director 19
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RECEIVABLE UNDER FINANCE LEASE CONTRACTS - NET
Receivable under finance lease contracts as at September 30, 2017 and December 31, 2016 consisted oft

Unit: Thousand Baht

Consolidated financial statements

2017 2016

Due within one year

Value of minimum leasc payment receivable 11,556 11.556

Deferred reventue - Dinance lease (1,376) (2,077)
Present value of minimum lease payment receivable 10.180 9,479
Due over one year but with five years

Value of minimum lease payment receivable 963 9,030

Deferred revenue - finance lease {70) {1,012)
Present value of minimum lease payment receivable 893 8,618

As at September 30, 2017 and December 31, 2016, Al Logistics Company Limited {*the subsidiary’) had receivable under
finance lease contracts for hire-purchase of Vessel wilh a local company. These agreements are repayable in 24 equal monthly
instailments up lo the year 2018. The ownership of asscts purchased under hire-purchasc agreements will be transferred 1o the
subsidiary when iast installment is paid. (Profit on sales of assets under finance lease contract and interest income from

finance lease contract had been recerded in the other income} O/

........................................................ Director et ettt reeeeaens. DDIFECLOT 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, 2017 and December 31, 2016

consisted of:

Unit: Thousand Baht

Consolidated financial stalements

2017 2016

Unbilled receivables

Contract value 470,176 381,544

Recognition of income by the percentage of completion 460,562 322,353

Less Value of billing construction (413,821) {285,286}

Total 46,741 37,067
Advance received and deferred construction revenue

Contract value 34,507 45,488

Valuc of billing construction 26,887 4497

Less Recognition of income by the percentage of completion (23,267) (809)

Total 3,620 3,688
INVENTORIES - NET
Inventories as at September 30, 2017 and December 31, 2016 consisted of:

Unit; Thousand Baht
Consoclidated financial statements Separate financial statements
2017 2016 2017 2016

Raw materials and chemicals 134,696 199,013 83,793 69,129
Work in precess 126,425 143191 35,772 23,496
Finished goods 81,574 108,822 38,787 26,326
Supplies 8,102 10,347 1,375 1,353
Goods in transit 4,633 8,055 4,633 8,055

Total inventories 355430 469,428 164,360 128,359
Less Allowance for devaluation of inventotics (4,724) {22,086) (4,724) (4,724)
Total inventories - net 350,706 447,342 159,636 123,635

G
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10. OIL SUPPLIES

11.

Oil supplies as at September 30, 2017 and December 31, 2016 consisted of:

Bunker oil
Lubricants

Total oil supplies

NON-CURRENT ASSETS HELD FOR SALE - NET

Unit; Thousand Baht

Consolidated financial statements

2017 2016
1,474 1,796
401 493
1.875 2,285

Non-current asscts held for sale as at September 30, 2017 and December 31, 2016 consisted of:

Book value as at January 1, 2017
Add Transfers in during the peried {Cost)
Less Disposals during the period (Book value)
Accumulated depreciation
Allowance for impairment of asset

Bock value as at Scptember 30, 2017

Unit: Thousand Baht

Consolidated financial

statements

218.923

24,352
(218.923)
(10.554)

(340)

13,458

On November 3. 2016, Al Ports and Terminals Company Limited (“the subsidiary”) entered inte contracts for sale of land,

buildings and machinerics with a company for the sclling amount of Bath 390 million. The subsidiary will rcceive monthly

installment from July 2016 to June 2017. The transfer of ownership will take place once the full amount is paid. As at

September 30, 2017, the subsidiary had received the amount of Baht 240 million which is shown under current liabilities.

The subsidiary received all payments and transferred of ownership to the buyer in July 2017.

The consolidate financial statement of the Company for the three-month and nine-month periods ended September 30, 2017

incurred profit earned from the sale of non-current asset held for sale totaling Baht 136.57 million as recorded in other

income.

The subsidiary also cntered into a rental agreement of land, buildings and machinerics with such company for the period of 9

months from November 21, 2016 to June 20, 2017 for rental fee of Bath 0.50 million per month.

........................................................ Director
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i5.

PROPERTY, PLANT, VESSEL AND EQUIPMENT - NET

Property. plant, vessel and equipment as al September 30, 2017 consisted of:

Unit: Thousands Baht

Conselidated financial statements

Separate financial statements

Book value as at January 1, 2017 1,686,588 550,133
Additions/Transfers in during the period (Cost) 351,644 123,024
Disposals/Transfers out during the period (Book value) (95,805} (46,712}
Depreciation charge for the period (104,312) (47,628}

Book value as at September 30, 2017 1.838,115 378 817

Depreciations in the statements of profit er loss far (he threesmonth and ning-month periods ended September 30, 2017 and

2016 consisted of:

Unit: Thousand Baht

Consolidated financial statements

Scparate financial statements

2017 2016 2017 2016
For the three-month periods
Cost of sale and service 28,500 34,043 14,220 13,619
Selling and administrative expenses 5,375 3,063 1,858 1,954
33.875 37,106 16,078 15,573
For the nine-month periods
Cost of sale and service 87.629 102,006 41,508 40,465
Selling and administrative expenses 16,683 9,482 6,120 6,159
104,312 111,488 47,628 46,624

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

September 30, 2017 and December 31, 2016, in the consolidate financial statement totaling approximately Baht 406.34

million and Baht 284.72 million respectively, and separate financial statements totaling approximately Baht 254,17 million

and Baht 243.68 million, respectively.

DIreclor e
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16.

INTANGIBLE ASSETS - NET
Intangible assets as al September 30, 2017 and December 31, 2016 consisted of:

Unit: Thousands Baht

Consolidated financial statements Separate financial statements
Book value as at January 1, 2017 2.440 2.253
Additions/Transfers in during the period (Cost) 158 4
Amortization for the period (Book value) (1,104) (1,031
Book value as at September 30, 2017 1,494 1,226

BANK OVERDRAFTS AND SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

Bank overdrafis and short-term loans from financial institutions as at September 30, 2017 and December 31, 2016 consisted

of:
Unit : Thousand Baht
Consolidated financial statements
2017 2016
Promissory notes - 128,000
Trust receipt 169,846 -
Total 169,840 128,000
Credit line {Unit : Thousand Baht)
Consolidated financial statements Separate financial statements
2017 2016 2017 2016
Bank overdrafts 32,000 32,000 12,000 12,000
Promissory notes 1,370,000 1,370,000 430,000 430,000
Letter of credit and trust receipt 270,000 270,000 - -
Total 1,672,000 1,672,000 442 000 442,000

Cr
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18.

TRADE AND OTHER PAYABLES

Trade and other payables as at Seplember 30, 2017 and December 31, 2016 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
Accrued bonus
Electricity payable
Accrued expenses
Retention
Revenue Departiment payables
Total other payables

Total trade and other payables

{Narong Thareratanavibool }

Director

Unit : Thousand Baht

Conselidated financial statements

Separate financial stalements

(Thanit Thareratanavibeol}

2017 2016 2017 2016

14,766 19.201 13,604 19,201
165,013 60,638 34281 21.326
180,379 79.839 47 885 40,527
22991 8.527 3,954 1316
6,974 3,290 346 326
4,439 4,602 2,885 4477

4,284 - 9,313 -
6.299 4,099 1,524 1477
12,290 11,122 5,506 4,938

5,295 4,487 - -
22,307 27.687 5443 5,086
94,879 63,814 28,971 17,620
275,258 143,653 76,856 58,147

&
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19.

EMPLOYEE BENEFIT OBLIGATIONS

Movement of the present value of employee benefits obligation for the nine-month periods ended September 3G, 2017 and

2016 were as follows:

Employee benefit at beginning of periods
Included in profit or loss:
Current service cost
Interest cost
Inchuded in other comprehensive income:
Actuarial {gzins) losscs arising from
Financial assumtions changes
Experience adjushments
Employee benelit paid during the periods

Empleyee benefit ebligations at end of periods

Unit; Thousand Baht

Consolidated financial statements

Separate financial statement

2017 2016 2007 2016

29,320 36,564 18.774 20,710
3,225 1,563 1,752 1,801
456 503 286 317

- {(5,617) - (2,524)
(261) 2,684 - 955
(3,215 {2,056) (2,719) (3313
20.525 35,641 18,093 20,928

Employze benefil expenses in profit or loss for the three-month and nine-month periods ended September 30, 2017 and 2016

were as follows:

For the three-month periods
Cost of sales

Selling expenses

Administrative cxpenses

Total employee benefit expenses

For the nine-month perjods

Cost of salcs
Selling expenses
Administrative cxpenses

Total employee benefit expenses

........................................................ Director
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Unit; Thousand Baht

Consolidated financial statcments

Separate financial statement

2017 2016 2017 2016

818 715 533 574

67 86 -
328 225 130 129
1,213 1,026 663 703
2,507 2497 1,648 1,726

203 259 - -
971 1,310 390 392
3,681 4,066 2,038 2,118
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20.

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

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

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

from mortality table.

Principal actuarial assumptions as at September 30, 2017 and December 31, 2016 (represented by the weighted-average) were
as follows:

{Percentage {%)/annum)

Consolidated financial statements Separate financial statements
2017 2016 2017 2016
Discount rate 1.77-2.35 1.77- 235 222 2.22
Salary increses rate 0.00-5.00 0,00 - 5.00 1.00 - 5.00 1.00 - 5.00
Mortality rate 100% of Thai Mortality Ordinary 100% of Thai Mertality Ordinary
Tables of 2008 Tables of 2008

Turnover rate

Under 31 vears old 0-33 0-133 33 33

31 - 40 ycars old 0-14 0- 14 14 14

41 - 50 years old 0-7 0-7 5 5

Above 50 years old 0 0 0 0

WARRANTS
Warrants AIE-W1

On April 21, 2015, the Annual General Meeting of the Sharcholders of Al Energy Public Company Limited passcd a
resolution 1o issue and allocate of stock warranl for vights (o purchase ordinary shares of (AIE-WI) for the existing
shareholders, not exceeding 904 million units (allocate 1 purchase ordinary share: 1 stock warrant unit). Details of the issue

arc as follows:

Type - Innamed certificate form and transferable

Price per unit of warrant : Baht 0.00

Exercise ratio : 1 warrant 10 5 ordinary shares

Exercise price : Baht0.25 per share

Exercise date : The first exercise date is December 30, 2016 and the last exercise date is

May 7, 2018

Issuance date of warrants : May 8,2015
Maturity of warrants : 3 years [rom the issuance date.
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1.

22,

DIVIDEND PAYMENT

The Board of Directors’ Meeting No. 3/2017 held on August 11, 2017, passed a resolution to pay interim dividends from the
operation for six-month periods from January 1 - June 30, 2017, from the net profit of the separate financial statements. The
dividend will be cxempt from income Lax, according to the BOI Certificate No. 1478 (2)/2553 at the rate of Baht 0.04 per
share Tor a tota] amount of Baht 111,99 million, and shall be paid from the profi that is subject to the carporate income tax at
the rate of 20%, of Baht 0.01 per share for a total amount of Baht 28 million. The dividends were already paid on September

8,2017.

The 2017 Annual General Meeting of Sharcholders of the Company held on April 28, 2017, passed a resolution 10 pay
dividend for the ycar 2016 of Baht 0.09 per share for a total amount of Baht 252 million from the separate {inancial
statements’ refained earnings exempt from income lax, according to the BOT Certificate No. 1478 (2)/2553. The dividend was

paid on May 22, 2017.

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 shareholders of 20 million shares
at Baht 0.75 per share, amount Baht 15 million. The 2017 Annual General Shareholders’ Meeting held on April 27, 2017,

passed a resolution to pay such dividends. The dividend was paid on March 28, 2617.

The 2016 Annual General Meeting of Shareholders of the Company held on April 29, 2016, passed a resolution (o pay
dividend for the year 2015 of Baht 0.0% per share for a total amount of Baht 252 millien from the separate financial
statements’ retained earnings aficr deduction of legal reserves and exempt from income tax, accerding to the BOI Certificate

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

LEGAL RESERVE

Legal reserve is set up under the Public Limited Companies Act B.E. 2535, The Company is required 10 set aside to
a statutory reserve al least 5 percent of its net income after deducting the accumulated loss brought forward (it any), until the

reserve reaches 10 percent of the registered capital. The statutory reserve is not available for dividend distribution.

G
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24, TAX EXPENSE
Tax expense the three-month and nine-month periods ended September 30. 2017 and 2016 were as follows:

Unit: Thousand Baht

Consolidated financial statements Separate financial statements
2017 2016 2017 2016

For the three-month periods
Current tax expense

Current periods (31,226} (2,976) (1,389) (1,284
Deferred tax expense

Movement in temporary differences (75) {67) 30 120

Total {31,301} (3,043) (1,079) {1,164}
For the nine-month periods
Current tax expense

Current periods (35.893) (8,642} (6,056) (4,550)
Deferred tax expense

Movement in temporary differences {297) (1.818) 31 301

Total (36,190) {10.460) (6,107 (4,249}

Income tax reduction

The Act of Legistation amended Revenue Code No.42 B.E. 2559, dated March 3, 2016, grants the corporate income tax rale

20% on net profit for the accounting periods beginning on lanuary 1, 2016 onwards.

O/
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5.

26.

FOREIGN CURRENCY TRANSACTIONS

As al September 30, 2017 and December 31, 2016, the Company and subsidiaries have outstanding assets and liabilitics

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

Unit; Thousand

Conseclidated {inancial stalements

Separate financial statements

2017 2016 2017 2016

Particulars ; . . ‘

Foreign :Converted| Forcign EConverled Foreign :Converted Foreign Converted
Currencics to Baht Currencicsi to Baht Currencicsi 1o Baht CurrenciciLto Baht

Assets :
UsD 984] 99087 2164 TILR| 29710 98637 2511 76701
Total L 9907 771.72 98637 L 767.01

Liabitities : |
UsD 244.44; 8243.69| 378.23 13.943.81 209.69 7031337 323.09 11,632.08

EUR 486.01 19,283.03 - 134.73 5,345.57 -

Total 127,526.72 13,943.81 12,376.90 11,632.08

PROMOTIONAL PRIVILEGES

The Company and Three subsidiaries have received promotional Privileges of Investment Promotion Act, B.E. 252001977)

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

the promotional certificate.

........................ Director
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27.

PROVIDENT FUND

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

profit or lass for the three-month and nine-nsonth periods ended September 30, 2017 and 2016 were as follows:

For the three-month periods

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

Al Logistics Company Limited

Total

Far the nine-month periods

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

Al Logistics Company Limited

Total

{Narong Thareratanavibool)

Director

Unit: Thousand Baht

Censolidated financial statcments

Separate financial statements

(Thanit Tharcratanaviboot}

2017 2016 2017
427 469 429 469
43 33 - -
318 346 - -
7 6 - -
795 874 429 469
1,329 1,395 1,329 1,395
141 160 - -
969 1,040 - -
20 19 - -
2,459 2614 1,329 1,395
....................................................... Director 36
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29, COMMITMENT AND CONTINGENT LIABILITIES

Commitmemnt and contingent liabilities as at September 30, 2017 and December 31, 2016 were as follows:

29.1 The Group has contingent liabilities on bank guarantees amount to Baht 355.46 million in year 2017 and amount to Baht
144.61 million in year 2016, issued by banks on behalf of the Group with respect to certain performance bonds required

in the normal course of business of the Group.
29.2 Group has contingent liabilities on capital commilments were as follows:

Contsacted Balance

Consolidated financial

statements Separate financial statements
2017 2016 2017 2016
Capital commitments
Contracted but not provided for
Utility systems (Unit: Million Baht} 513 53.95 2.90 46.15
Machinery, accessorics and tools (Unit: Million Baht) 07.65 7.96 12.87 5.36
Machinery, accessories and tools (Unit: Million Euro) 0.35 4.39 - -

29.3 Al Engineering Services Company Limited {*the subsidiary™) has outstanding commitments with major subcontraclors
and the purchase of construction equipment for construction work amount of Balt 3.72 million and Baht 80,88 million,

respectively.

29.4 The Cempany is the guarantor for the repayment of loans from financial institutions for AI Engineering Services

Company Limited {“the subsidiary”) amount of Baht 645 million.

29.5 Al Energy Public Company Limited (*‘the subsidiary”) received a letter from the Enforcement Depariment, Office of the
Securitics and Fxchange Commission of Thailand (the SEC), dated January 20, 2016, requesting for the facts about the
subsidiary auditer’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 SEC. The subsidiary aiso sent a letler to request a status updatc
with respect to this matter. The SEC replied by a letter, dated February 28, 2017, that the outcome has not been

finalized.

On June 20, 2017, the SEC has filed a criminal complaint against two former directors and executives of the subsidiary
in case of the preparation of incorrect {inancial statements for the year 2014, as the subsidiary auditor had expressed the

disclaimer of opinion, with the Department of Special [nvestigation (DS]) for further legal proceedings.

29.6 Al Qctober 24, 2016, Al Energy Public Company Limiled (“the subsidiary”) entered into a 5-ycars contract with a

G

company for production services on edible oil products and granting the use of “Pamola” trademark,

........................................................ Director e ettt eeab s st sas e e ravanennn. IIIPECLOT 4]
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30.

3.

29.7 Al Enginecring Services Company Limited (“the subsidiary™) has contingent liability on the fine from the delay of Baht
4.01 million since the Company is unable to deliver the products to the counterparties as the schedule n the agreements.
At present, these are under negotiation. The management of the Company believes that there will be no significant losses

incurred, therefore, no additional provision for the fine from the delay has been made in the financial statements.
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 operaling stralcgies resulting in good business’s performance and sustained good cash flows
management. [n addition, the Group considers investing in projects which have geod rate of return, appropriate working
capital management, maintain a strong {inancial 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.
APPROVAL OF INTERIM FINANCIAL STATEMENT

These interim financial stalements have been appraved to issue by the Company’s Board of Directors on November 14, 2017

O/
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