ASIAN INSULATORS PUBLIC COMPANY LIMITED
INTERIM FINANCIAL STATEMENTS

AND REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION OF
CERTIFIED PUBLIC ACCOUNTANT

FOR THE THIRD QUARTER ENDED SEPTEMBER 30, 2023



(g) | AM TR UTH U3 aow n3s @euliyF $1rin Siam Truth Audit Company Limited
3 4

338 D ineuwWENT 18 3 8 338 Preecha Complex Building A, 8" Floor,
UUSHFADIHN FIUTUNDN $I0UIN Ratchadaphisek Road, Samsennok, Huaykwang,
nguNwUHIUAS 10310 Yszmalne Bangkok 10310, Thailand

Tnswn 02 275 9599, 094 559 3894 Telephone 02 275 9599, 094 559 3894
http://www.siamtruth.com http://www.siamtruth.com

REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION OF CERTIFIED PUBLIC
ACCOUNTANT

To the Board of Directors of Asian Insulators Public Company Limited

I have reviewed the consolidated statement of financial position of Asian Insulators Public Company Limited and
its subsidiaries as at September 30, 2023, and the related consolidated statements of comprehensive income for
the three-month and nine-month periods then ended, changes in shareholders’ equity and cash flows for the nine-
month period then ended, and the condensed notes to the financial statements. I have also reviewed the separate
statement of financial position of Asian Insulators Public Company Limited as at September 30, 2023, and the
separate statements of comprehensive income for the three-month and nine-month periods then ended, changes in
shareholders® equity and cash flows for the nine-month period then ended, and the condensed notes to the
financial statements. 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

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

Conclusion

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

B R

Bunjong Pichayaprasat
Certified Public Accountant
Registration Number 7147

Siam Truth Audit Company Limited
Bangkok,
November 14,2023



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF FINANCIAL POSITION

AS AT SEPTEMBER 30, 2023 Thousand Balt
Consolidated Separate
financial statements financial statements

September 30, 2023 December 31, 2022 September 30, 2023 December 31, 2022

Note "Unaudited” "Unaudited"
Assets
Current assets
Cash and cash equivalents 5 321,843 322,139 83,544 129,345
Short-term investments 6 293,934 409,515 150,314 308,901
Trade and other receivables 7 488,489 585,358 46,909 48.010
Unbilled construction receivables 17 - 35,458 - -
Inventories 8 472,751 526,217 89,409 92,811
Other current assets 13,299 13,283 4,045 2,920
Total current assets 1,590,316 1,891,970 374,221 581,987
Non-current assets
Restricted bank deposits 64,091 56,397 - -
Investment in subsidiaries 9 - - 999,612 998,612
Property, plant and equipment 10 1,797,484 1,681,110 517,361 334,743
Right-of-use assets 1,861 2,686 - -
Intangible assets 6,407 6,069 4,890 5,593
Deferred tax assets 19 6,917 6,404 6,459 5,801
Retention receivables 53,341 52,394 - -
Other non-current assets 7,109 6,344 375 680
Total non-current assets 1,937,210 1,811,404 1,528,697 1,345,429
Total assets 3,527,526 3,703,374 1,902,918 1,927,416
<vsnaenn.2Director SRR DiTector
(Narong Thareratanavibool) (Thanit Thareratanaviboo!)

The accompanying notes are an integral part of these interim financial statements. 2



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND 1TS SUBSIDIARIES

STATEMENT OF FINANCIAL POSITION
AS AT SEPTEMBER 30, 2023

Thousand Baht

Liabilities and sharcholders’ equity
Current liabilities
Short-term loan from financial institution
Trade and other payables
Current portion of leases liablities
Advance received
Income tax payable
Provisions for employee benefit
Other current liabilities
Total current liabilities
Non-current liabilities
Long-term leases liabilities
Provisions for employee benefit
Total non-current liabilities
Total liabilities
Shareholders' equity
Share capital
Ordinary shares
Premium on share capital
Retained earnings (deficit)
Appropriated

Legal reserve
Unappropriated

Other components of equity

Consolidated

financial statements

Separate

financial statements

September 30, 2023 December 31, 2022 September 30, 2023 December 31, 2022

Discount from business combinations under common control

Premium on share capital of subsidiaries
Gain on disposal of investment in subsidiary
Surplus from changes of shareholding in subsidiaries
Other comprehensive income
Total equity holders of the parent
Non-controlling interests
Total shareholders’ equity

Total liabilities and shareholders' equity

{(Narong Thareratanavibool)

The accompanying notes are an integral part of these interim financial statements.

(Thanit Thareratanavibool)

Note "Unaudited" "Unaudited"
11 80,000 - 80,000 -
12 317,934 462,462 26,567 18,488
823 1,115 - -
17 - 7,306 - z
19 1,770 21,066 1,770 21,066
13 5,321 3,106 4,955 2,326
52,475 64,893 16,117 7,563
458,323 559,948 129,409 49,443
1,155 1,694 - -
13 43,354 41,582 27,430 27,791
44,509 43,276 27,430 27,791
502,832 603,224 156,839 77,234
14 699,999 699,999 699,999 699,999
902,769 902,769 902,769 902,769
70,000 70,000 70,000 70,000
15 (534,867) (393,669) 72,879 176,982
(3,306) (3,485) . =
156,042 163,299 - -
861,443 861,443 - -
13,148 13,148 = &
2,883 2,988 432 432
2,168,111 2,316,492 1,746,079 1,850,182
856,583 783,658 - -
3,024,694 3,100,150 1,746,079 1,850,182
3,527,526 3,703,374 1,902,918 1,927,416
Director wirreen....Director

(%)



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENT OF COMPREHENSIVE INCOME
FOR THE THREE-MONTH PERIOD ENDED SEPTEMBER 30, 2023

"Unaudited”

Thousand Baht

Consolidated

financial statements

Separate

financial statements

2023 2022 2023 2022
Revenue
Revenue from sales 1,901,179 1,465,542 94,608 161,363
Revenue from rendering of services 7,175 95,868 - -
Total revenue 1,908,354 1,561,410 94,608 161,363
Cost
Cost of sales (1,844,336) (1,507,402) (57,228) (90,483)
Cost of rendering of services (4,786) (83,462) - -
Total cost (1,849,122) (1,590,864) (57,228) (90,483)
Gross profit (loss) 59,232 (29,454) 37,380 70,880
Other income 3,677 1,640 3,008 1,110
Selling expenses (10,393) (10,090) (2,152) (2,445)
Administrative expenses (37,403) (38,350) (16,857) (17,399)
Profit (loss) from operations 15,113 (76,254) 21,379 52,146
Finance income 9 6 - -
Gain from disposal and revaluation of investment 672 288 146 225
Reversal of expected credit loss - 160 - -
Finance costs (588) 37 (562) -
Profit (loss) before income tax 15,206 (75,837) 20,963 52,371
Tax expense (4,069) (16,801) (4,203) (10,474)
Profit (loss) for the period 11,137 (92,638) 16,760 41,897
Other comprehensive income (loss) - - - -
Total comprehensive income (loss) 11,137 (92,638) 16,760 41,897
ceeelDIrector e Director
(Narong Thareratanavibool) (Thanit Thareratanavibool)

The accompanying notes are an integral part of these interim financial statements.



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF COMPREHENSIVE INCOME "Unaudited"
FOR THE THREE-MONTH PERIOD ENDED SEPTEMBER 30, 2023 Thousand Baht
Consolidated Separate
financial statements financial statements
2023 2022 2023 2022

Profit (loss) for the period attributable to:

Equity holders of the parent 13.204 (37,501) 16,760 41,897
Non-controlling interests (2,067) (55,137) - -
Profit (loss) for the period 11,137 (92,638) 16,760 41,897

Total comprehensive income (loss) attributable to:

Equity holders of the parent 13,204 (37,501) 16,760 41,897
Non-controlling interests (2,067) (55,137) - -
Total comprehensive income (loss) 11,137 (92,638) 16,760 41,897

Earnings (loss) per share

Basic earnings (loss) per share (Baht) 0.019 (0.054) 0.024 0.060
Weighted average number of ordinary shares (shares) 699,999,021 699,999,021 699,999,021 699,999,021
.................................... Director e eeteeetaeeiiiaesseneeeensnaa 2 Director
(Narong Thareratanavibool) (Thanit Thareratanavibool)

The accompanying notes are an integral part of these interim financial statements.



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARILS

STATEMENT OF COMPREHENSIVE INCOME

FOR THE NINE-MONTH PERIOD ENDED SEPTEMBER 30, 2023

"Unaudited"

Thousand Baht

Revenue

Revenue from sales

Revenue from rendering of services
Total revenue

Cost

Cost of sales

Cost of rendering of services

Total cost

Gross profit

Other income

Selling expenses

Administrative expenses

Profit from operations

Dividend income

Finance income

Gain from disposal and revaluation of investment
Reversal of expected credit loss
Finance costs

Profit before income tax

Tax expense

Profit for the period

Other comprehensive income

Total comprehensive income

(Narong Thareratanavibool)

Consolidated

financial statements

Separate

financial statements

Note 2023 2022 2023 2022
18 6,364,005 6,092,771 351,697 360,990
18 68,509 417,639 - -
6,432,514 6,510,410 351,697 360,990
8 (6,140,245) (5,893,062) (201,199) (232,431)
8 (52,968) (375,549) " -
(6,193,213) (6,268,611) (201,199) (232,431)
239,301 241,799 150,498 128,559
18 8,289 5,685 5,487 3,611
(35,736) (24,588) (6,588) (6,815)
(115,155) (117,355) (50,160) (51,426)
96,699 105,541 99,237 73,929
9 - - 27,000 212,006
448 204 154 36
1,685 670 414 505
- 22,596 - -
(1,237) (270) (1,144) -
97,595 128,741 125,661 286,476
19 (20,455) (23,538) (19,767) (14,885)
77,140 105,203 105,894 271,591
77,140 105,203 105,894 271,591
Director e Director
(Thanit Thareratanavibool)

The accompanying notes are an integral part of these interim financial statements.



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF COMPREHENSIVE INCOME "Unaudited"
FOR THE NINE-MONTH PERIOD ENDED SEPTEMBER 30, 2023 Thousand Baht
Consolidated Separate
financial statements financial statements
2023 2022 2023 2022

Profit (loss) for the period attributable to:

Equity holders of the parent 78,500 96.863 105,894 271,591
Non-controlling interests (1,360) 8,340 - -
Profit for the period 77,140 105,203 105,894 271,591

Total comprehensive income (loss) attributable to:

Equity holders of the parent 78,500 96,863 105,894 271,591
Non-controlling interests (1,360) 8,340 - -
Total comprehensive income 77,140 105,203 105,894 271,591

Earnings per share

Basic earnings per share (Baht) 0.112 0.138 0.151 0.388
Weighted average number of ordinary shares (shares) 699,999,021 699,999,021 699,999,021 699,999,021
.................................... Director SIS s sz, . Director
(Narong Thareratanavibool) (Thanit Thareratanavibool)

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

STATEMENT OF CASH FLOWS “Unaudited”
FOR THE NINE-MONTH PERIOD ENDED SEPTEMBER 30, 2023 Thousand Baht
Consolidated Separate
financial statements financial statements
2023 2022 2023 2022

Cash flows from operating activities
Profit before income tax 97,595 128,741 125,661 286,476
Adjustments to reconcile profit before income tax

to cash generated (paid) from operating activities
Depreciation and amortization 128,074 135,298 28,451 42,584
Unrealized (gain) loss on revaluation of investments (2,457) 1,024 (1,433) 96)
Unrealized gain on exchange rate (18) (56) (18) (64)
Reversal of expected credit loss - (22,596) - -
(Gain) loss on disposal and written-off of assets (144) 2,262 (1,838) (16)
Dividend income - - (27,000) (212,006)
Interest income (448) (204) (154) (36)
Finance costs 1,237 270 1,144 -
Profit from operations before changes

in operatings assets and liabilities 223,839 244,739 124,813 116,842
Changes in operatings assets and liabilities
Trade and other receivables 96,869 368,026 1,101 (38,980)
Unbilled construction receivables 35,458 (106,641) - -
Inventories 51,927 278,690 3,402 11,946
Other current assets (15) 15,916 (1,126) (1,497)
Restricted bank deposits (7,694) 385 - -
Retention receivables (946) (28,337) - -
Other non-current assets 243 861 - 5
Trade and other payables (149,681) (349,326) 7,655 (3,317)
Advance recevied (7,306) (27,556) - -
Other current liabilities (12,419) (11,236) 8,554 23,706
Provisions for employee benefit 5,327 4,995 3,192 3,038
Employee benefit paid (1,340) (4,491) (924) (3,794)

.................................... Director eeieereerseesaeenaeeaneeen.oan Direclor
(Narong Thareratanavibool) (Thanit Thareratanavibool)

The accompanying notes are an integral part of these interim financial statements. 10



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF CASH FLOWS "Unaudited"”
FOR THE NINE-MONTH PERIOD ENDED SEPTEMBER 30, 2023 Thousand Baht
Consolidated Separate
financial statements financial statements
2023 2022 2023 2022
Cash generated from the operations 234,262 386,025 146,667 107,949
Interest received 448 204 154 36
Income tax paid (41,973) (39,251) (39,721) (30,921)
Income tax returned 260 210 - -
Net cash provided by operating activities 192,997 347,188 107,100 77,064
Cash flows from investing activities
Dividend income - - 27,000 212,006
Purchase of short-term investments (406,003) (368,958) (290,000) (290,000)
Sale of short-term investments 524,041 691,306 450,020 469,591
Investing in subsidiary - - (1,000) -
Purchase of property, plant and equipment (412,952) (45,026) (384,579) (11,083)
(Increase) decrease of advance payment for purchase of assets 440 (482) 305 “7
Purchase of intangible assets (1,225) (62) a7 -
Sale of land and equipments 176,932 112 176,371 112
Net cash provided by (used in) investing activities (118,767) 276,890 (21,900) 380,579
Cash flows from financing activities
Cash received from short-term loan from financial institutions 180,000 - 180,000 -
Repayment for short-term loan from financial institutions (100,000) - (100,000) -
Subsidiary increase in ordinary shares 57,401 8,162 - -
Advance received for share subscription of the subsidiary - 10,379 - -
Repayment for lease liabilities 914) 914) - -
Dividend payment (209,873) (593,473) (209,871) (468,685)
Finance costs paid (1,140) (151) (1,130) -
Net cash used in financing activities (74,526) (575,997) (131,001) (468,685)
Net increase (decrease) in cash and cash equivalents (296) 48,081 (45,801) (11,042)
Cash and cash equivalents at the beginning of the period 322,139 439,316 129,345 132,880
Cash and cash equivalents at the end of the period 321,843 487,397 83,544 121,838
Additional details of non-cash items
Payables from purchase of building and equipment 5,033 11,458 302 318
Director  iiieeeeeseeeeieneaeie s Director

(Narong Thareratanavibool)

(Thanit Thareratanavibool)

The accompanying notes are an integral part of these interim financial statements.



ASIAN INSULATORS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE THREE-MONTH AND NINE-MONTH PERIOD ENDED SEPTEMBER 30, 2023 “UNAUDITED”

1. GENERAL INFORMATION

Asian Insulators Public Company Limited (“the Company”) is incorporated in Thailand and has its registered
office 254 at Seri Thai Road, Kannayaow, Kannayaow,Bangkok and the Factory located at No. 99 Moo 2
Asia Highway Km. 70 -71 Road, Tambol Banmor, Amphur Promburi, Singburi Province.

The Company was listed on the Stock Exchange of Thailand (SET) on September 9, 2004.

The Company and its subsidiaries (“the Group™) are engaged in 4 principal businesses as follows:

- Producing and distributing porcelain insulators and electrical equipment

- Construction and install electrical transmission power sub-station and trading electrical equipment
- Producing and distributing of energy product (bio-diesel) and vegetable oil

- Port service

These interim financial statements have been approved for issue by the Board of Directors on November 14,
2028

2. BASIS OF PREPARATION OF THE INTERIM FINANCIAL STATEMENTS

The interim financial statements are prepared in accordance with Thai Accounting Standards (“TAS”) No. 34
“Interim Financial Reporting”, including the interpretations and guidelines promulgated by the Federation of
Accounting Professions and applicable rules and regulations of the Thai Securities and Exchange
Commission. The Group chooses to present the condensed interim financial statements, and presents the
statement of financial position, comprehensive income, changes in shareholders’ equity and cash flows in the
same format as the annual financial statements.

The interim financial statements do not include all of the financial information required for full annual
financial statements but 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
latest annual financial statements.

The interim financial statements in Thai language are presented in Thai Baht, which is the Group’s
functional currency. The preparation of these official statutory interim financial statements is issued for Thai
reporting purposes. The interim financial statements in English language have been translated from the
interim financial statements in Thai language.

The preparation of the interim financial statements requires management to make 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, the results of which form the basis of making the
judgments about carrying amounts of assets and liabilities that are not readily apparent from other sources.
Subsequent actual results may differ from these estimates.

DIrectorT s R Director

(Narong Thareratanavibool) (Thanit Thareratanavibool) 12



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
accounting period, and in the accounting period of the revision and future periods, if the revision affects both
current and future accounting periods.

BASIS OF PREPARATION OF THE CONSOLIDATED FINANCIAL STATEMENTS

The consolidated interim financial statements have been prepared by including the accounts of the Company
and its subsidiaries (together referred to as the “Group”) basing on the same basis as that applied for the
consolidated financial statements for the year ended December 31, 2022.

The preparations of the consolidated financial statements have been based on the same accounting policies
for the same or similar accounting transactions or accounting events.

%
Shareholding
Country of September 30, December 31,
Subsidiaries incorporation Business type 2023 2022

Direct subsidiaries
Al Energy Public Company Limited Thailand  Producing and distributing biodiesel, 58.38 60.91
vegetable oil
Al Engineering Services Thailand  Construction and install electrical 100 100
Company Limited transmission power sub-station

and trading electrical equipment

Asian Insulators Marketing Thailand  Distributing porcelain insulators and 100 100
Company Limited electrical equipment
Al Marketing Company Limited Thailand  Distributing porcelain insulators and 100 -
electrical equipment
Indirect subsidiary
Al Ports and Terminals Thailand ~ Port service 100 100
Company Limited (Ceased operations)

Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealized income or expenses arising from intra-group
transactions, are eliminated.

New financial reporting standards
a) New financial reporting standards that became effective in the current period

During the period, the Group has adopted the revised financial reporting standards, which are effective
for fiscal years beginning on or after January 1, 2023. These financial reporting standards were aimed at
alignment with the corresponding International Financial Reporting Standards with most of the changes
directed towards revision and clarification of accounting practices, for some financial reporting
standards, providing temporary reliefs or temporary exemptions to users of TFRSs.

The management assessed the financial statements of the Group do not have any significant impacts from
the mentioned TFRSs in the period that it is adopted.

......................................................... Director T TTTOTRTOUURVURRRO B 3§ (o1 (o) §

(Narong Thareratanavibool) (Thanit Thareratanavibool) 13



b) Financial reporting standard that will become effective in the future

The Federation of Accounting Professions promulgated the numbers of revised financial reporting
standards, which are effective for the fiscal year beginning on or after January 1, 2024. These financial
reporting standards were aimed at alignment with the corresponding International Financial Reporting
Standards with most of the changes directed towards the clarification of accounting practices and
guidance to the users of TFRSs.

The management of the Group believes that the revisions of TFRSs does not have any significant impacts
to the financial statements.

SIGNIFICANT ACCOUNTING POLICIES
The measurement bases used in preparing the financial statements

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, 2022.

TRANSACTIONS WITH RELATED PARTIES

A related party is a person or entity that has control, or are controlled by, the Company and subsidiaries,
whether directly or indirectly, or which are under common control with the Company and subsidiaries.

They also include a person which directly or indirectly own a voting interest in the Company and subsidiaries
that gives them significant influence over the Company, key management personnel, directors, or officers
with authority in the planning and direction of the Company’s and subsidiaries’ operations, including, close
family members of mentioned person and entity that has control or significant influence whether directly or
indirectly.

Significant transactions with related parties for the nine-month period ended September 30, 2023 and 2022
were as follows:

Thousand Baht

Separate

financial statements

2023 2022

Dividend income

Al Energy Public Company Limited - 202,006

Al Engineering Services Company Limited 27,000 10,000
Revenue from sales of goods and raw materials

Al Engineering Services Company Limited - 1,874

Asian Insulators Marketing Company Limited 88,305 115,898
Other income

Al Energy Public Company Limited 1,092 1,103

Al Engineering Services Company Limited 876 841

Al Ports and Terminals Company Limited 122 123

Asian Insulators Marketing Company Limited 540 360

......................................................... Director SV B 11y =1el 1) ¥
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Key management personnel compensation

Key management personnel compensation for the nine-month period ended September 30, 2023 and 2022
consisted of:

Thousand Baht
Consolidated Separate

financial statements financial statements

2023 2022 2023 2022
Short-term benefits 32,640 33,687 18,974 17,308
Long-term benefits 1,097 1,048 260 256
Post-employment benefits 1,068 949 318 322
Total 34,805 35,684 19,552 17,886

Directors’ remuneration

Directors’ remuneration represents benefits paid to the director of the Group in accordance with Section 90 of
the Public Limited Companies Act B.E.2535, exclusive of salaries and related benefit payable to directors

who hold executive positions.

For the nine-month period ended September 30, 2023 and 2022, the Group paid directors’ remuneration in
the amount of Baht 3.73 million and Baht 3.61 million in the consolidated financial statements, and Baht 2.19
million and Baht 2.07 million in the separate financial statements.

The significant balances of assets and liabilities with related parties as at September 30, 2023 and December
31, 2022 were as follows:

Thousand Baht
Separate

financial statements

2023 2022
Trade and other receivables
Al Engineering Services Company Limited 11 7
Asian Insulators Marketing Company Limited 9,285 18,924

Co-guarantee for liabilities
As at September 30, 2023, related parties has co-guaranteed liabilities as follows:

The Company has guaranteed for credit facilities from financial institutions of Al Engineering Services
Company Limited (subsidiary) and granted Asian Insulators Marketing Company Limited (subsidiary) to use
credit facilities of letter guarantee with the Company without compensation (see note 21).

Director s e e s Director
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Nature of relationship

Name Country Relation Type of relation
Al Energy Public Company Limited Thailand  Subsidiary Direct shareholding
Al Engineering Services Company Limited Thailand  Subsidiary Direct shareholding
Asian Insulators Marketing Company Limited Thailand  Subsidiary Direct shareholding
Al Marketing Company Limited Thailand  Subsidiary Direct shareholding
Al Ports and Terminals Company Limited Thailand  Indirect subsidiary Indirect shareholding

Bases of measurement for intercompany revenues and expenses

Pricing policies

Sale of goods Market price

Rental and other service Stipulate in the agreement

CASH AND CASH EQUIVALENTS

Cash and cash equivalents as at September 30, 2023 and December 31, 2022 consisted of:

Consolidated

financial statements

Thousand Baht

Separate

financial statements

2023 2022 2023 2022
Cash 172 502 80 80
Cash at banks 321,650 321,632 83,464 129,265
High liquid short-term investments 21 5 - -
Total 321,843 322,139 83,544 129,345
DIrector s s Director
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SHORT-TERM INVESTMENTS

Short-term investments as at September 30, 2023 and December 31, 2022 consisted of:

Consolidated

financial statements

Thousand Baht

Separate

financial statements

Investment measured at amortized cost

Fixed deposit at bank

Investment measured at fair value
through profit or loss

Open-end fund

Total

TRADE AND OTHER RECEIVABLES

Trade and other receivables as at September 30, 2023 and December 31, 2022 consisted of:

2023 2022 2023 2022
14 280 - -
293,920 409,235 150,314 308,901
293,934 409,515 150,314 308,901
Thousand Baht

Consolidated

financial statements

Separate

financial statements

Trade receivables
State enterprises
Other companies

Related company

Total

Less Allowance for expected credit loss

Trade receivables - net

Other receivables

Trade and other receivables - net

......................................................... Director
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2023 2022 2023 2022

65,917 35,879 36,826 17,759
419,918 551,540 769 11,320
- - 9,285 18,924
485,835 587,419 46,880 48,003

- (2,182) - -
485,835 585,237 46,880 48,003
2,654 121 29 7
488,489 585,358 46,909 48,010

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



Movements of allowance for expected credit loss for the nine-month period ended September 30, 2023 were

as follows:

Beginning balance
Less Bad debt

Ending balance

Thousand Baht
Consolidated

financial statements

2,182
(2,182)

As at September 30, 2023 and December 31, 2022 the Group had outstanding balances of trade receivables

aged by number of months as follows:

Consolidated

financial statements

Thousand Baht
Separate

financial statements

2023 2022 2023 2022

Current 477,808 579,832 45,865 43251
Overdue

Not over 3 months 8,027 5,405 1,015 4,752

Over 12 months - 2,182 - -
Total 485,835 587,419 46,880 48,003
INVENTORIES
Inventories as at September 30, 2023 and December 31, 2022 consisted of:

Thousand Baht
Consolidated Separate

financial statements

financial statements

2023 2022 2023 2022
Raw materials 180,844 226,859 52,386 65,709
Goods in transit 3,316 - 3,316 =
Work in process 171,805 149,930 28,003 23,581
Finished goods 93,710 144,357 3,947 2,330
Supplies 23,076 19,071 1,757 1,191
Total 472,751 540,217 89,409 92,811
Less Allowance for devaluation of inventories - (14,000) - -
Inventories - net 472,751 526,217 89,409 92,811
......................................................... Director SRR RS as DT CTOT
(Narong Thareratanavibool) (Thanit Thareratanavibool) 18



For the nine-month period ended September 30, 2023 and 2022, cost of inventories was included in cost of
sale and cost of rendering of service

Thousand Baht
Consolidated Separate
financial statements financial statements
2023 2022 2023 2022
Cost of sale 6,154,245 5,873,062 201,199 232,431
Cost of rendering of service 16,374 27,852 - -
Allowance for devaluation of inventories (reversal) (14,000) 20,000 - -
Total 6,156,619 5,920,914 201,199 232,431

Movements of allowance for devaluation of inventories for the nine-month ended September 30, 2023 were
as follows:

Thousand Baht
Consolidated

financial statements

Beginning balance 14,000

Less Reversal of allowance of devaluation of inventories (14,000)

Ending balance -
......................................................... Director ettt DITECTOT
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10.

11.

The Company

The Board of Directors’ Meeting held on August 17, 2023, passed the resolution to approve the establishment
of a subsidiary “Al Marketing Company Limited” with the authorized share capital in the amount of Baht 1
million, divided into 1 hundred thousand ordinary shares at the par value of Baht 10 each, which the
Company holds 100% shareholding.

The establishment of such subsidiary was registered with the Department of Business Development, the
Ministry of Commerce on August 30, 2023.

PROPERTY, PLANT AND EQUIPMENT

Movements of property, plant and equipment for the nine-month period ended September 30, 2023 were
summarized as follows:

Thousand Baht
Consolidated Separate

financial statements financial statements

Net book value

At January 1, 2023 1,681,110 334,743
Purchase/ transfer-in 422,870 387,909
Disposal/ transfer-out (180,131) (177,561)
Depreciation (126,365) (27,730)
At September 30, 2023 1,797,484 517,361

On January 26, 2023, the Company entered into the purchase and sale agreement to buy a land in the Industrial
Estate with other company (“seller”) at the agreement value of Baht 377.94 million. The Company paid in full
amount by cash for land purchased and the seller had already transferred the ownership of land to the Company.

On September 12, 2023, the Company entered into the sale agreement to sell part of land in the Industrial Estate
with other company (“buyer”) at the agreement value of Baht 189.44 million, which its carrying value is of Baht
174.03 million. The Company had received in full amount of land sold and already transferred the ownership of
land to the buyer. Consequently, the Company recognized gain on sale of such assets, net of related expenses, in
the amount of Baht 2.06 million in the statement of comprehensive income.

SHORT-TERM LOAN FROM FINANCIAL INSTITUTION
Short-term loan from financial institution as at September 30, 2023 consisted of:
Thousand Baht
Consolidated and

separate financial statements

Promissory notes 80,000

DIrectoT o i, Director
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12.

13.

TRADE AND OTHER PAYABLES

Trade and other payables as at September 30, 2023 and December 31, 2022 consisted of:

Thousand Balit
Consolidated Separate
financial statements financial statements
2023 2022 2023 2022
Trade payables
Other parties 271,685 413,777 14,633 10,179
Other payables
Payables from purchase of assets 5,386 14,911 323 1,095
Other payables 9,145 11,681 828 622
Accrued expenses 31,718 22,093 10,783 6,592
Total 46,249 48,685 11,934 8,309
Grand total 317,934 462,462 26,567 18,488

PROVISIONS FOR EMPLOYEE BENEFIT

Provisions for employee benefit as at September 30, 2023 and December 31, 2022 consisted of:

Thousand Baht
Consolidated Separate
financial statements financial statements
2023 2022 2023 2022
Post employment benefits
Present value of obligations 48,675 44,688 32,385 30,117
Less Current portion (5,321) (3,106) (4,955) (2,326)
Provisions for long-term 43,354 41,582 27,430 27,791
Director . . - Director
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14.

Movements of the present value of provisions for employee benefit for the nine-month period ended
September 30, 2023, were as follows:

Thousand Baht
Consolidated Separate
financial statements financial statements
Post-employment benefit plan
Present value of provision for employee benefit
At January 1, 2023 44,688 30,117
Included in profit or loss:
Current service cost 4,850 2,874
Interest cost 477 318
Benefits paid during the period (1,340) (924)
At September 30, 2023 48,675 32,385

SHARE CAPITAL

Movement of share capital for the nine-month period ended September 30, 2023 were summarized as
follows:

Baht Thousand Baht
Par value Number Amount

Share capital
Ordinary shares
At January 1, 2023 1 700,000,000 700,000
At September 30, 2023 1 700,000,000 700,000
Issued and paid-up shares
Ordinary shares
At January 1, 2023 1 699,999,021 699,999
At September 30,2023 1 699,999,021 699,999

The holders of ordinary shares are entitled to receive dividends as declared from time to time, and are entitled
to one vote per share at meetings of the Company

......................................................... Director e DITECEOT
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15.

16.

DIVIDEND

Baht Million Baht
Dividend Actual
Approval payment Dividend dividend Legal
Dividend Approval date date per share paid reserve
The Company
2023 The Ordinary General Apr 5,23 May 3, 23 0.20 140.00 -
Shareholders’ Meeting
2023 The Board of Directors’ Meeting  Aug 11, 23 Sep 8, 23 0.10 70.00 -
Todl 210.00 -
Direct subsidiaries
Al Engineering Services Company Limited
2023 The Ordinary General Apr 7,23  Apr 26, 23 1.35 27.00 1.35

Shareholders’ Meeting

WARRANTS

Al Energy Public Company Limited (“The subsidiary”)

The Ordinary General Shareholders’ Meeting held on April 5, 2021 passed a resolution to approve the issuance of
warrant to offer to the existing shareholders who are qualified in according to the project.

The second warrant to be exercised to the new ordinary share (ATE-W?2) was summarized as follow:

Type of warrant

Category

The offering price
Terms of the warrant
Issuing and offering date
Exercise ratio

Exercise price

Exercise period

The last exercise date

The expiration date

The Warrant to be exercised to the new ordinary share of Al Energy
Public Company Limited No.2 (“the second warrants” or “AIE-W2”)
Registered and transferable

Baht 0.00

2 years from the allotment date of warrants

May 5, 2021

4 warrant per 1 ordinary shares

Baht 1.00 per share

The intitial on March 31, 2022.

The second on September 30, 2022.

The third on May 3, 2023.

May 3, 2023

May 4, 2023

______ Director et DITECEOT
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In May 2023, the holders of the second warrants (AIE-W2) have exercised their warrants to be ordinary
shares amount 229,602,372 units totalling of Baht 57.40 million.

The subsidiary issued ordinary shares to the warrants holders and registered its share capital with the
Department of Business Development, the Ministry of Commerce on May 12, 2023.

Movement of the warrants during the period were as follows:

Unit
Type of  Beginning balance as at ~ New warrants Exercised Expired QOutstanding as at
warrants January 1, 2023 issued warrants warrants September 30, 2023

AIE-W?2 972,274,998 - (229,602,372)  (742,672,626) -

. CONSTRUCTION CONTRACTS

Significant information of construction contracts as at September 30, 2023 and December 31, 2022 consisted
of:

Thousand Baht

Consolidated financial statements

2023 2022
Amount of contracts 520,653 519,873
Cost incurred up to date 464,309 426,658
Profit recognized up to date 56,344 49,022
Cost and profit recognized up to date 520,653 475,680
Progress billings up to date (520,653) (447,528)
Unbilled construction receivables - 35,458
Advance received from construction contracts - 7,306
......................................................... Director SRRSO ) }1-¢1 (0] g
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Beginning balance
Unbilled construction receivables
Advance received from construction contracts
Transaction during the period
Revenues from construction contracts recognized as revenues
Progress billings

Ending balance
Unbilled construction receivables

Advance received from construction contracts

Transaction during the period
Revenues from construction contracts recognized as revenues

Cost of construction contracts incurred recognized as expenses

Profit recognized

......................................................... Director
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Thousand Baht

Consolidated financial statements

2023 2022

35,458 24,610

(7,306) (49,633

45,174 434,311
(73,326) (381,136)

- 35,458

- 7,306
Thousand Baht

Consolidated financial statements

For the nine-month period ended September 30

2023 2022
45,175 382,402
(36,593) (347,697)
8,582 34,705

.............................................. Director
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18. REVENUE FROM CONTRACT WITH CUSTOMERS

Disaggregation of revenue for the nine-month period ended September 30, 2023 and 2022 were as follow:

Consolidated financial statements

Thousand Baht

Separate financial statements

2023 2022 2023 2022
Type of goods or services
Revenue from sale 6,364,005 6,092,771 351,697 360,990
Revenue from services 23,334 35,237 - -
Revenue from construction 45,175 382,402 - -
Total 6,432,514 6,510,410 351,697 360,990
Gain on exchange rates 528 1,285 25 120
Rental and services income 1,944 720 2,524 2,336
Gain on sale of assets 2,075 16 1,838 16
Other income 3,742 3,664 1,100 1,139
Total 8,289 5,685 5,487 3,611
Grand total 6,440,803 6,516,095 357,184 364,601
Timing of revenue recognition
At a point in time 6,393,304 6,132,408 354,783 362,285
Over time 47,499 383,687 2,401 2,316
Total 6,440,803 6,516,095 357,184 364,601
......................................................... Director ere st s DI TECtOT
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19. INCOME TAX

The Group recognized income tax expense for the nine-month period ended September 30, 2023 and 2022
based on the best estimate of the weighted average annual income tax rate expected for the full financial year.
Amounts accrued for income tax expense in the interim period may have to be adjusted in a subsequent
interim period of that financial year if the estimate of the annual income tax rate changes.

Tax expense for the nine-month period ended September 30, 2023 and 2022 were as follow:

Thousand Baht
Consolidated Separate
financial statements financial statements
2023 2022 2023 2022
Income tax recognized in profit or loss
Current tax expense
Current period (20,968) (19,474) (20,425) (14,714)
Deferred tax
Movements in temporary differences 513 (4,064) 658 (171)
Tax expense (20,455) (23,538) (19,767) (14,885)
Deferred tax
Deferred tax as at September 30, 2023 and December 31, 2022 consisted of:
Thousand Baht
Consolidated financial statements Separate financial statements
2023 2022 2023 2022
Deferred tax assets 15,557 14,811 6,477 6,023
Deferred tax liabilities (8,640) (8.407) (18) (222)
Deferred tax assets - net 6,917 6,404 6,459 5,801
......................................................... Director RSNSOI D J | ¢ v 10) ¥
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20. OPERATING SEGMENT
Operating segment information is reported in a manner consistent with the internal reports that are regularly
reviewed by the chief operating decision maker in order to make decisions about the allocation of resources
to the segment and assess its performance measured basing on segment operating profit or loss on a basis
consistent with that used to measure operating profit or loss in the financial statements.

The chief operating decision maker has been identified as the Board of Directors of the Company.

Business segment

The Group identified their business segment as follow:

Asian Insulators Public Company Limited Producing and distributing porcelain insulators and
electrical equipment

Asian Insulators Marketing Company Limited  Distributing porcelain insulators and electrical equipment

Al Marketing Company Limited Distributing porcelain insulators and electrical equipment
Al Energy Public Company Limited Producing and distributing biodiesel, vegetable oil
Al Engineering Services Company Limited Construction and install electrical transmission power sub-

station and trading electrical equipment

Al Ports and Terminals Company Limited Port service

All inter-segment transaction were eliminated in preparing the consolidated financial statements.

Director e AR Director

(Narong Thareratanavibool) (Thanit Thareratanavibool) 29



([ooqlarueIRIDIRY [, JIUBY]) (jooqiaeurieIRIRy ] JuOIBN)

- SOOI
66L° 17T 10€°6€C 0TS*SL 8£9°9L SOL‘VE 785°8 yLS IEL 180451 1goid ss013 Juouidag
(119'89z°9)  (c1z°c61°9)  (S6£'689°S)  (ITv'ss6’s)  (L69°LyeE) (£65°9€) (615°1€7) (661°102) 50k UG SAES'J0 1500)
01%°015°9 P1STER9 SI6P9L'S 65009 T07°28¢ SLISY £60°€9¢ 08Z°55€ [ei0L
701°78¢ SLI'SY - = 707°78¢ SLI'SY : - ow} 19AQ
800°821°9 6£E°L8E9 SI6'PIL'S 650°7€0°9 . - £60°€9¢ 087°55¢ oy u jutod € 3y
uoiyuS00a1 anuaAs Jo Jujwur |

ANUIAY

7207 €70C 20T €20T 20T €20C 7202 £€70T
2NN 1onpoad [10 wjed 10BIUOI UONONIISUOD) weuodwos pue

$107|NSUI UIB[9310 ]
g puvsnoy ]

:MO[]0} S& 818M 7Z0T PUB €207 0F Joqueidag papus poriad Yiuow-auju sy 10§ SJUSWSTE)S [BIOURUL PRJRPI[OsU0d ay) ul dnoig sy Jo uoieuiofut juswiges Sujetsdo



3 (jooqiAeuelRIoIRY ], JIUBY]) (jooqiAeueieIaIRy], SUOIBN)

10303.11(] JOJORIL( e

1245 601°L 1483 001 0ge’l SP1°T 05S°T 610°¢ 0S1°T SP8°1 §Jasse Jua.LInd-uou aylQ
v6£°TS 17€°€S . & - - v6£°CS [€€S 3 £ SI[qeAI2091 UONULISY
vOv°9 L169 = - S > €09 3SY 108°S 659 §]98SE XB] Palid)e(d
690°9 LOY'9 8 14 Sey L8Y°1 S I 129°S S16% sjesse 9|qiSuelu]
989°C 198°1 - - LYT L0T 6£V°T vSL1 . = Josse 9sNn-JO-1Y31Y
0111891 v8YLOL L 8ZE Vel §S9°TTl 0S6°11T°1 9I¥'LST T 68 (43 EvLYEE 19€°L1S juewdinbs pue juejd ‘Apadoiyg
L6£9S 16079 00% 0T L66°SS 1L0Y9 2 5 2 - sysodap ueq pajoLnsay
€8T'¢l 66T°€1 9ty 99¢ 7919 vTe’o 618°C Y91°1 998°¢ 74 §)9sse JuaLInd Isyio
L1T°9TS [SLTLY : - S0€‘9zy L06°T8€ [01°L Sev 11826 60768 Sl101URAU]
8SH'se - - - - - 8StSeE & g . S9]qeAladal UOHONIISUOd pafjiquf]
85€°58S 687°88% - = 851°8¢€S 86v°61¥ = Ly1TT 00T°LY vv8°9Y S9]qeAI203l JOYJ0 pue opEl ],
S15°607 VE6°€6T 005°C X4 1143 6L OLLL6 810°1¥1 106°80€ v1E°0ST SJUSUISIAUL WHIS}-JI0YS
6£1°TTE cv8lze 9pSEl 6%€S1 06L°88 TI0‘11T L£6°98 16¥°9 998°C€1 16688 sjudjeAnbo yseo pue yse)
SJassy

(44114 €20t 720t £20¢ 770t £20T 720t €20t 720t £20¢
[e10], $90IAIRS MO0 J jonpoud [10 wied 10BIJUOD UOLONIISUOD) jusuodwod pue sioye|nsul

uIe[esiod
Wyvg puvsnoy

'SMO[]0] 98 219M 7Z(T ‘1 € 10qua0a(] Pue £Z07 ‘0¢ 1oquieidag 18 se S)uswale)s [BIourul) PAJepL{osuod sy) uf Sali|Iqel| pue sjassy



43 (jooqiarueIRIRIRY], JIURY]) (jooqiaeuelRIaIRy] FUOIEN)

JOJOREL s Jop001(
889'v¥ SL9'SY (4% 196 S1s°0l 6€8°11 Y1T'e 68¥°€ L11°0€ 98€°TE geuaq sakojdwa 10) UOISIACI]
608°C 8L6°1 - - 192 S1i 8¥ST €98°1 = g Sal|Iqel] ases]
£68°v9 SLYTS 100°1 100°1 019°9% 989°0¢ €IL6 ¥99y 69S°L ¥TI91 SaIILqel| JUa1Ind JBYIQ
990°1C 0LL 1 r = s : - - 990°1Z 0LL‘T ojqeAed xe) awoou]
90€°L - - - - - 90€°L - - - PRAI031 30UBADY
¥ T9Y vE6'LIE 86 11z EETLLY S1Z°€8T 9959 678°L $95°81 6L9°9C sojqeAed 1oyjo pue apel |,
- 000°08 - - - - - - - 000°08 UOLINISUI [BIOUBUY WOL) UBO| ULISJ-HOYS
saniiqer]

Tt €20t 20T £20T Tt €202 0T £20T TT0T €20t

[EI0L S90IAIaS MO J jonpoid 1o wyed 10BIUOS UOHONIISUOD) jusuoduod pue siojensul

UIe|e0I0 4

yng puvsnoy |



Geographic information

The Group operates only in Thailand. As a result, there are no revenues from or assets located in foreign
countries. All the revenues and assets as reflected in these financial statements pertain exclusive to this
geographical reportable segment.

COMMITMENTS AND CONTINGENT LIABILITIES

As at September 30, 2023 and December 31, 2022, the Group had commitments and contingent liabilities as
follows:

Commitments

a) The Group has letters of guarantee issued by the banks regarding to the obligation under the agreement as
follow:

Thousand Baht
Consolidated Separate
financial statements financial statements
2023 2022 2023 2022
Letters of guarantee
Contractual performance 316,739 239,331 42,577 56,603
Electricity use 15,503 7,690 1,506 1,081
b) The Group has commitments regarding to the agreements as follow:
Thousand Baht
Consolidated Separate
financial statements financial statements
2023 2022 2023 2022
Monthly payment
Consultants and services agreement 1,508 1,382 1,133 988
Lease agreement 271 157 50 50
Remaining amount
Consultants and services agreement 2,628 426 1,176 406
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Thousand Baht

Consolidated Separate
financial statements financial statements
2023 2022 2023 2022
Capital commitments
Unrecognized contractual commitments
Sub-contractor - 5,101 - -
Buildings and equipment 4,035 10,766 3,075 1,082
Purchase orders for supplies,
and services agreement
Thai Baht (THB) 17,468 43,812 145 3,790
EURO - 32 - 32
Purchase orders for goods and raw materials
Thai Baht (THB) 181,639 222,933 16,838 6,172
US Dollar (USD) 11,949 11,625 11,949 11,625
EURO - 672 - 672

Contingent liabilities

As at September 30, 2023 and December 31, 2022, the Group has contingent liabilities for liabilities guarantees as
follow:

Thousand Baht

Consolidated and separate financial statement

2023 2022
Guarantor Credit limit  Amount/used  Credit limit Amount/ used
The Company
The Company guaranteed for loans from financial institutions of Al Engineering Services Company Limited
Bank overdraft 5,000 - 5,000 g
Promissory notes 40,000 - 40,000 -
Letter of guarantee 440,000 135,351 440,000 120,792
Forward contract 100,000 - 100,000 -
......................................................... Director sl iTector
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22. FINANCIAL INSTRUMENTS

A financial instrument is any contract that gives rise to both a financial asset of one entity and a financial
liability or equity instrument of another entity.

Significant financial instruments of the Group presented in the statement of financial position principally
comprise cash and cash equivalents, deposits at banks, short-term investments, trade and other receivables,
short-term loan from financial institution, trade and other payables and lease liabilities.

Fair value

The fair value disclosures of financial instruments, considerable judgment is necessarily required in
estimation of fair value. Accordingly, the estimated fair value presented herein is not necessarily indicative of
the amount that could be amid in a current market exchange. The use of different market assumptions and/or
estimation methodologies may have a material effect on the estimated fair value.

The fair value disclosures do not include fair value information for financial assets and financial liabilities
measured at amortized cost if the carrying amount is a reasonable approximation of fair value.

Thousand Balit
Consolidated financial statement
Carrying amount Fair value
Fair value
Fair value through
through comprehensive Amortized
At September 30, 2023 profit or loss income cost Total Levell Level2 Level3 Total
Financial assets
measured at fair value
Short-term investment 293920 - - 293,920 - 293,920 - 293.920
At December 31, 2022
Financial assets
measured at fair value
Short-term investment 409235 - - 409,235 - 409,235 - 409,235
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(Narong Thareratanavibool) (Thanit Thareratanavibool) 35



Thousand Baht

Separate financial statement

Carrying amount Fair value
Fair value
Fair value through
through comprehensive ~ Amortized
At September 30, 2023 profit or loss income cost Total Level 1 Level 2 Level 3 Total
Financial assets
measured at fair value
Short-term investment 150.314 - - 150,314 - 150314 - 150,314
At December 31, 2022
Financial assets
measured at fair value
Short-term investment 308,901 - - 308,901 - 308,901 - 308,901

23. EVENT AFTER REPORTING PERIOD
The Company

The Board of Directors’ Meeting held on October 11, 2023, passed the resolutions to approve as follows:

- The establishment of a subsidiary “Al Marketing 2023 Company Limited” with the authorized share
capital in the amount of Baht 1 million, divided into 1 hundred thousand ordinary shares at the par value
of Baht 10 each, which the Company holds 100% shareholding.

- The establishment of a subsidiary “Al Marketing 2566 Company Limited” with the authorized share
capital in the amount of Baht 1 million, divided into 1 hundred thousand ordinary shares at the par value
of Baht 10 each, which the Company holds 100% shareholding.

The establishment of such subsidiary was registered with the Department of Business Development, the
Ministry of Commerce on October 24, 2023.
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