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To the Shareholders of Sahamitr Pressure Container Public Company Limited

Opinion

| have audited the financial statements of Sahamitr Pressure Container Public Company Limited
(the “Company”), which comprise the statement of financial position as at 31 December 2024,
the related statements of comprehensive income, changes in shareholders’ equity and cash flows
for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In my opinion, the accompanying financial statements present fairly, in all material respects,
the financial position of Sahamitr Pressure Container Public Company Limited as at 31 December
2024, and its financial performance and its cash flows for the year then ended in accordance with
Thai Financial Reporting Standards.

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of my report. | am independent of the Company in accordance with the Code of
Ethics for Professional Accountants including Independence Standards issued by the Federation of
Accounting Professions (TFAC Code) that are relevant to my audit of the financial statements, and |
have fulfilled my other ethical responsibilities in accordance with the TFAC Code. | believe that the
audit evidence | have obtained is sufficient and appropriate to provide a basis for my opinion.
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Key Audit Matters

Key audit matters are those matters that, in my professional judgment, were of most significance in
my audit of the financial statements of the current period. These matters were addressed in the
context of my audit of the financial statements as a whole, and in forming my opinion thereon, and |
do not provide a separate opinion on these matters.

Key audit matter How my audit addressed the key audit matter

Revenue recognition My audit procedures included

Revenue from sales and services are significant
transactions in the financial statements and are
important to the users of financial statements for
evaluating the Company’s performance.

| focused on this matter because the Company
has large number of customers and transactions
are occurred both domestic and overseas with
the various commercial terms, and conditions
including the determination of timing of revenue
recognition when the performance obligations
are satisfied. The Company has disclosed
accounting policy for revenue recognition and
revenue in notes 3 and 19 to financial statements.

Understanding the nature and type of revenue
including the policy, internal controls related to
revenue cycle and sampling test of key control
designed by the Company.

Sampling trace to the supporting documents
for the sales and services transactions during
the year to the accounting records including
the transactions occurred near the year ended.

Examining credit notes issued in subsequent
period.

Performing disaggregated analytical procedures
for revenue to analyse unusual frend of transactions.
Testing sales and service transactions recorded
through journal vouchers.

Assessing the adequacy of the Company's
disclosure for revenues from sales and services.

Other Information

Management is responsible for the other information. The other information comprises the

information included in the annual report but does not include the financial statements and my

auditor’s report thereon. The annual report is expected to be made available to me after the date of

this auditor's report.
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My opinion on the financial statements does not cover the other information and | will not express

any form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or my knowledge obtained in the
audit, or otherwise appears to be materially misstated.

When | read the annual report, if | conclude that there is a material misstatement therein, | am
required to communicate the matter to those charged with governance.

Responsibilities of Management and Those Charge with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with TFRS, and for such internal control as management determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due

to fraud or error.

In preparing the financial statements, management are responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting
process.

Auditor's Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with Thai Standards on Auditing will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of the financial statements.
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As part of an audit in accordance with TSAs, | exercise professional judgment and maintain
professional skepticism throughout the audit. | also:

e Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.

e Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as
a going concern. If | conclude that a material uncertainty exists, | am required to draw attention
in my auditor's report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify my opinion. My conclusions are based on the audit evidence obtained
up to the date of my auditor's report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

| communicate with those charge with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that | identify during my audit.

| also provide those charge with governance with a statement that | have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on my independence, and where applicable,
related safeguards.
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From the matters communicated with those charge with governance, | determine those matters that
were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. | describe these matters in my auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
| determine that a matter should not be communicated in my report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communication.

Saranya Akharamahaphanit

Certified Public Accountant
Registration No. 9919

Grant Thornton Limited
Bangkok
14 February 2025

Cerfified Public Accountants and International Business Consultants Grant Thornton Limited is a member firm of Grant Thornton grantthornton.co.th
International Ltd ("GTIL"). GTIL and the member firms are not a worldwide partnership. Services are defivered independently by the
member firms, which are not responsible for the services or activities of one another. GTIL does not provide services fo clents.



SAHAMITR PRESSURE CONTAINER PUBLIC COMPANY LIMITED

STATEMENT OF FINANCIAL POSITION

ASSETS

CURRENT ASSETS
Cash and cash equivalents
Trade accounts receivable
Inventories
Advance payments for goods
Refundable value added tax
Other current financial assets
Other current assets

Total Current Assets

NON-CURRENT ASSETS
investment property
Property, plant and equipment
Deferred tax assets
Other non-current assets

Total Non-Current Assets

TOTAL ASSETS

The accompanying notes form an integral part of these financial statements.

Director

Thousand Baht

Notes 31 December 2024

31 December 2023

6 100,657 232,483
7 839,157 702,644

8 1,176,401 1,047,953
3,469 11,918

36,168 39,150

9, 26 554,350 411,187
12,704 14,563

2,522,906 2,459,898

10, 26 61,917 61,677
11, 13 1,317,239 1,332,690
20 15,552 14,896
448 448

1,395,156 1,409,711

3,918,062 3,869,609

Director



SAHAMITR PRESSURE CONTAINER PUBLIC COMPANY LIMITED
STATEMENT OF FINANCIAL POSITION

LIABILITIES AND SHAREHOLDERS' EQUITY

Thousand Baht

Notes 31 Decembher 2024 31 December 2023

CURRENT LIABILITIES

Short-term loans from bank 12 284,537 416,960
Trade and other payables 339,687 423,243
Current portion of lease liabilities 13 2,580 2,920
Advances received from customers 46,648 55,041
Dividend payable 15 8,117 5,602
Accrued commission expenses 33,061 27,583
Accrued transporiation expenses 40,395 6,880
Accrued income tax 5,862 45,024
Other accrued expenses 49,608 47,284
Other current liabilities 3,037 3,030

Total Current Liabilities 811,530 1,033,567

NON-CURRENT LIABILITIES
Lease liabilities 13 1,869 4,449
Liabilities under post-employment benefits 14 68,573 66,404

Total Non-Current Liabilities 70,442 70,853

TOTAI LIABILITIES 881,972 1,104,420

Director Director
( ) (
The accompanying notes form an integral part of these financial statements. 2



SAHAMITR PRESSURE CONTAINER PUBLIC COMPANY LIMITED

STATEMENT OF FINANCIAL POSITION

LIABILITIES AND SHAREHOLDERS' EQUITY (Continued)
Thousand Baht

Note 31 December 2024 31 December 2023

SHAREHOLDERS' EQUITY

Share capital-ordinary shares, Baht 1 par value

Authorized 535,506,333 shares 535,508 535,506
tssued and fully paid-up 535,506,333 shares 535,506 535,506
Premium on share capital 55,091 55,091

Retained earnings

- Appropriated for legal reserve 18 53,641 53,641

- Unappropriated 2,391,852 2,120,951

TOTAL SHAREHOLDERS' EQUITY 3,036,090 2,765,189

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 3,918,062 3,869,609
Director Director

The accompanying notes form an integrai part of these financial statements. 3



SAHAMITR PRESSURE CONTAINER PUBLIC COMPANY LIMITED

STATEMENTS OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER

Revenue from sales and services
Costs of sales and services
Gross profit

Other income

Profit before expense

Seliing and distribution expenses
Administrative expenses

Profit from operating activities
Finance costs

Profit before income tax
Income tax

Profit for the year

Thousand Baht

Other comprehensive income for the year

Total comprehensive income for the year

Basic earnings per share

Profit (Baht per share)

Weighted average number of commaon shares (share)

The accompanying notes form an integral part of these financial statements.

Notes 2024 2023
18, 22 4,576,929 3,810,867
22,23 (3,545,036) (3,139,590)
4,030,993 671,277
19 254 861 211,000
1,285,854 882,277
23 (340,612) {193,860)
23 (286,879) (209,089)
658,363 479,328
(30,850) (19,332}
627,473 459,996
20 {29,920) (88,762)
597,553 371,234
597,553 371,234
1.12 0.68
535,506,333 535,506,333
Director Director
) { )
4
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SAHAMITR PRESSURE CONTAINER PUBLIC COMPANY LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER

Cash flows from operating activities:

Profit before income tax

Adjustments to reconcife profit before income tax to net cash
provided from (used in) operating activities:
Depreciation
Gain on exchange rate
Provision for post-employment benefits
Loss (gain) on fair value adjustment of investment property
Loss from disposal and written-off assets
Unrealized gain on other current financial assets
Gain on disposal of other current financial assetls
Reversal of accrued expenses
Interest expense

Cash provided from operations before
changes in operating assets and liabilities
Decrease (increase) in operating assets:
Trade accourts receivable
inventories
Advance payments for goods
Refundable value added tax
Other current assets
Increase (decrease) in operating liabilities:
Trade and other payables
Advances received from customers
Accrued commission expenses
Accrued transportation expenses
Other accrued expenses
Other current liabilities
Employee henefit paid

Cash provided from operations

Director

Thousand Baht

( ) (

The accompanying notes form an integral part of these financial statements.

2024 2023
627,473 459,996
89,423 81,731
(2,169) {1,604)
3,870 3,097
{(240) 89
1,222 1,877
{2,519) {2,250)
(6,644} {1,656)
- (429)
30,890 19,332
741,306 561,083
66,449 {210,473)
{128,448) 527,953
8,449 2,762
2,981 (8,193)
1,858 {1,047
(85,371) 195,678
(8,395) (3,740)
6,475 15,762
33,515 (10,040)
2,432 2,658
7 {865)
{4,118) {4,493)
837,140 1,066,945
Director
)
6



SAHAMITR PRESSURE CONTAINER PUBLIC COMPANY LIMITED
STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER

Cash provided from operations {continue)
Interest paid
Income tax paid

Net cash provided from operating activities

Cash flows from investing activities:
Purchase of other current financial assets
Proceeds from disposal of other current financial assels
Decrease in restricted deposits with bank
Proceeds from disposal of assets
Purchase of property, plant and equipment

Net cash provided from (used in) investing activities

Cash flows from financing activities:
Decrease in short-lerm loans from bank
Repayment of lease liabilities
Dividend payment

Net cash used in financing activities

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR
CASH AND CASH EQUIVALENTS AT END OF YEAR

Supplemental disclosures for cash flows information

Non-cash transactions :

- Recognition of right-of-use asset

Director

Thousand Baht

2024 2023
637,140 1,066,945
(28,294) (16,687)
{69,739) {97,650)
539,107 952,608
(3,629,000) (3,247,000}
3,495,000 3,503,000
- 30,154
516 217
(75,710) {92,180)
{209,164) 194,191
(132,398) (645,467)
(3,204) (2,546)
(326,137) (326,120}
(461,739) (974,203}
(131,826} 172,596
232,483 50,887
100,657 232,483
- 7,155
Director

( ) (

The accompanying notes form an integral part of these financiai statements.

)



SAHAMITR PRESSURE CONTAINER PUBLIC COMPANY LIMITED
NQTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

1, GENERAL INFORMATION

Sahamitr Pressure Container Public Company Limited, the "Company”, is incorporated in Thailand and has
its registered office at 92, Soi Thientalay 7, 4" intersection, Bangkhunthien - Chaitalay Road, Samaedam,
Bangkhunthien, Bangkok.

The Company was incorporated as a limited public company in Thailand and was listed on the Stock
Exchange of Thailand on 3 December 1991.

The Company's major shareholders as at 31 December 2024 were Mrs. Patama Laowong (20.33%
shareholding) and Mr. Thamik Ekahitanond (10.65% shareholding).

The Company is engaged in the manufacturing of LPG and other pressure cylinders for both domestic and
export sales.

2. BASIS OF FINANCIAL STATEMENTS PREPARATION

2.1 Statement of compliance

The accompanying financial statements have been prepared in accordance with Thai Financial
Reporling Standards ("TFRS") issued by the Federation Accounting Professions and the financial
reporting requirements promulgated by the Securities and Exchange Commission under the Securities
and Exchange Act. These financial statements are officially prepared in the Thai language. The
translation of these financial statements to other languages must be in compliance with the official
report in Thai.

The financial statements have been prepared on a historical cost basis, except as otherwise disclosed
specifically.

The preparation of financial statements in conformity with Thai Financial Reporting Standards requires
management to use certain critical accounting estimates and to exercise judgement in the process of
adoption and application the Company's accounting policies. The areas involving a higher degree of
judgement or complexity, or areas where assumptions and estimates are significant to financial
statements are disclosed in Note 4 to financial statements.

Director Director 8
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SAHAMITR PRESSURE CONTAINER PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

2.2 CHANGES IN THE FINANCIAL REPORTING STANDARDS

221

2.2.2

Commencing 1 January 2024, the Company has adopted amended financial reporting

standards that are effective for accounting period beginning or after 1 January 2024 and

relevant to the Company except for the adoption of the amendments to TAS 12 - Income taxes

that related to the Pillar Two model rules. The adoption of these standards does not have

significant impact to the Company.

Amended financial reporting standards that are effective for the accounting period beginning

on or after 1 January 2025.

a)

b)

Thai Financial Reporting Standard No.17 “Insurance Contracts” has been
announced in the Royal Gazette on 19 August 2022 and will be effective for the
financial statements for the period beginning on or after 1 January 2025 onwards.

Thai Accounting Standard No.1 Presentation of Financial Statements clarified that
liabilities are classified as either current or non-current, depending on the rights that
exist at the end of the reporting period. Classification is unaffected by the entity’s
expectations or events after the reporting period (for example, the receipt of a waiver
or a breach of covenant).

Covenants of loan arrangements will not affect classification of a liability as current or
non-current at the end of reporting period if the entity must only comply with the
covenants after the reporting pericd. However, if the entity must comply with a covenant
sither before or at the end of reporting period, this will affect the classification as current
or non-current even if the covenant is only tested for compliance after the reporting
period.

The amendments require disclosures if an entity classifies a liability as non-current and
that liability is subject to covenants with which the entity must comply within 12 months
of the reporting period. The disclosures include:

- the camying amount of the liability;
- information about the covenants; and

- facts and circumstances, if any, that indicate that the entity might have difficulty
complying with the covenants.

The amendments also clarify what TAS 1 means when it refers to the ‘seftiement’ of a

liability. Terms of a liability that could, at the option of the counterparty, resuit in its
setflement by the transfer of the entity's own equity instrument can only be ignored for

Director Director g
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SAHAMITR PRESSURE CONTAINER PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

c)

d)

the purpose of classifying the liability as current or non-current if the entily classifies
the option as an equity instrument,

The amendments must be applied retrospectively in accordance with the normal
requirements in TAS 8 Accounting Policies, Changes in Accounting Estimates and
Errors.

Thai Financial Reporting Standard No.16 Leases added to the requirements for sale
and leaseback transactions which explain how an entity accounts for a sale and
leaseback after the date of the transaction.

The amendments specify that, in measuring the lease liability subsequent {o the sale
and leaseback, the seller-lessee determines ‘lease payments’ and 'revised lease
payments’ in a way that does not result in the seller-lessee recognising any amount of
the gain or loss that relates to the right of use that it retains. This could particutarly
impact sale and leaseback transactions where the lease payments include variable
payments that do not depend on an index or a rate,

Thai Accounting Standard No.7 Statement of cash flows and Thai Financial
Reporting Standard No.7 Financial instruments: Disclosures require specific
disclosures about supplier finance arrangements (SFAs). The amendments respond to
investors that said that they urgently needed more information about SFAs to be able
to assess how these arrangements affect an entity’s liabilities, cash flows and liquidity
risk.

To meet investors’ needs, the new disclosures will provide information about:

(1) The terms and condilions of SFAs.

{2) The carrying amount of financial liabilities that are part of SFAs, and the fine
items in which those liabilities are presented.

(3) The carrying amount of the financial liabilities in (2), for which the suppliers
have already received payment from the finance providers.

(4) The range of payment due dates for both the financial liabilities that are part of
SFAs, and comparable trade payables that are not part of such arrangements.

(5) Non-cash changes in the carrying amounts of financial fiabilities in (2).

(6) Access to SFA facilities and concentration of liquidity risk with the finance
providers.

The Company has not yet adopted these standards. The Company’s management is
currently assessing the impact of adoption of these standards.

Director Director 10
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SAHAMITR PRESSURE CONTAINER PUBLIG COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

3. ACCOUNTING POLICIES

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements,

Related parties
Related parties comprise enterprises and individuals that control, or are controlied by the Company, whether
directly or indirectly, or which are under common control with the Company.

They also include associated companies and individuals which directly or indirectly own a voting interest in
the Company that gives them significant influence over the Company, key management personnel, directors
and officers with authority in the planning and directing the Company’s operations.

Cash and cash equivalents
Cash and cash equivalents include cash on hand and all cash at banks (which do not have restriction of

usage) and highly liquid investments maturing within 3 months that are readily convertible to cash on maturity
date with insignificant risk of change in value,

Trade accounts receivable

A receivable is recognized when the Company has an unconditional right to receive consideration. if revenue
has been recognized before the Company has an unconditional right to receive consideration, the amount
is presented as & contract asset.

Trade accounts receivable are presented at fransaction price less impairment for expected credit loss as
describe in Note 4 to financial statements which was provided for on the basis of collection experience and
future payment ability of the debtors at the end of year.

Inventory
Inventories are valued at the lower of cost or net realizable value, by the following methods:

Finished goods and work in process - At cost (average method)
Raw materials and others - Atcost (specific and first - in, first - out method)
Net realizable value is the estimated selling price in the ordinary course of the business less the marginal

cost to complete (for work in process) and other estimated costs necessary to make the sale.

Cost of purchase consists of purchasing price and other related direct cost, net of discounts and others
(if any).

Director Director 1
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SAHAMITR PRESSURE CONTAINER PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

Costs of finished goods and work in process consist of raw materiais, direct labour, other direct expenses
and overhead which are allocated based on the production process.

The Company sets up allowance for decline value of inventories (if any), based on their current status such
as slow-moving and defective.

Financial instruments
Recognition and derecognition
Financial assets and financial liabilities are recognized when the Company becomes a party to the

contractual provisions of the financial instrument.

Financial assets are derecognized when the contractual rights to the cash flows from the financial asset
expire, or when the financial asset and substantially all the risks and rewards are transferred.

Financia! liabilities are derecognized when they are extinguished, discharged, cancelled or expires.

Classification and initial measurement of financial assets
The Company classified financial assets into the categorized (1) amortised cost (2) fair value through other
comprehensive income (FVOCI) or (3) fair value through profit or loss (FVTPL) based on 2 criteria as follow;

- the entity’s business model for managing the financial asset, and
- the contractual cash flow characteristics of the financial asset

All revenue and expenses relating fo financial assets that are recognized in profit or ioss are presented within
finance costs, finance income or other financial items, except for impairment of trade receivables which is
presented within other expenses.

At initial recognition, the financial assets (in the case of a financial asset not at FVTPL) are initial recognized
at its fair value plus or minus transaction costs that are directly attributable to the acquisition of the financial
assets. Transaction costs of financiat assets carried at FVTPL are expensed in profit or loss.

The Company does not have any financial assets categorized and measured by FVOCI.

Director Director 12
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SAHAMITR PRESSURE CONTAINER PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

Subsequent measurement of financial assets
Financial assets at amortised cost
Financial assets are measured at amortised cost if the assets meet the following conditions:

- the Company held such financial assefs within a business model whose objective is to hold the
financial assets and collect its contractual cash flows, and

- the contractual terms of the financial assels give rise to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Financial assets are subsequently measured at amortised cost using the effective interest method and are
subjected to impairment which recognized in the profit or loss as separate item.

Financial assels at fair value through profit or loss (FVTPL)
Financial assets that are held within a different business model other than ‘hold to collect’ or ‘hold to collect
and sell’ are categorised at FVTPL.

These financial assets include derivatives, security investments held for trading, equity investments which
the Company has not irrevocably elected to classify at FVOCI and financial assets with cash flows that are
not solely payments of principal and interest.

Impairment of financial assets

The Company assesses on a forward-looking basis the expected credit loss associated with its debt
instruments carried at amortised cost and FVOCI (if any). The impairment methodology applied depends on
whether there has been a significant increase in credit risk.

Classification and initial measurement of financial liabilities
The Company classifies the financial instruments issued by the Company as financial liabilities or equity
securities by considering contractual obligations.

The Company initial recognized the financial liabilities at fair value and adjusted with transaction costs that
are directly attributable to the acquisition of the financial liabilities.

Subsequent measurement of financial liabilities
Financial liabilities are subsequently measured at amortised cost using the effective interest method and are
expensed in the profit or loss except derivative liabilities are measured at fair value through profit or loss.
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SAHAMITR PRESSURE CONTAINER PUBLIC COMPANY LIMITED
NOTES TO FINANGCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

Investment property

Property that is held for long-term rental yields or for capital appreciation or both, and that is not occupied
by the Company, is classified as investment property. Investment property also includes property where the
future use has not been determined.

Investment property is measured initially at its cost including related transaction costs. After initial
recognition, investment property is carried at its fair value estimated by an independent appraiser, and
recognize changes in the fair value in profit or loss.

Subsequent expenditure is capitalised to the asset carrying amount only when it is probable that future
economic banefits associated with the expenditure will flow to the Company and the cost of the item can be

measured reliably. All other repairs and maintenance costs are expensed when incurred.

When the use of a property changes such that it is reclassified as property, plant and equipment, its fair
value at the date of reclassification becomes its cost for subsequent accounting.

Property, plant and equipment

Recognition and measurement
Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses
(if any).

Cost is measured by the cash or cash equivalent price of obtaining the asset that bring it to the location and
condition necessary for its intended use. Purchased software that is integral to the functionality of the related
equipment is capitalised as part of that equipment.

When parts of an item of property, plant and equipment have different useful lives, they are accounted for
as separate items {major components) of property, plant and equipment.

Gains and losses on disposal of an item of property, plant and equipment are determined by comparing the
proceeds from disposal with the carrying amount of property, plant and equipment, and are recognized net
within other incomefexpense in profit or l0ss.

Subsequent costs

The cost of replacing a part of an item of property, planf and equipment is recognized in the carrying amount
of the item if it is probable that the future econcomic benefits embodied within the part will flow to the
Company, and its cost can be measured reliably. The carrying amount of the replaced part is derecognized.
The costs of the day-to-day servicing of properly, plant and equipment are recognized in profit or loss as
incurred.
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SAHAMITR PRESSURE CONTAINER PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

Depreciation
Depreciation is calculated based on the depreciable amount, which is the cost of an asset, or other amount
substituted for cost, less its residual value.

Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives of each
component of an item of property, piant and equipment. The estimated useful lives are as follows:

Years
Land improvements 100
Buildings and improvements 3-40
Machinery and equipment 3-20
Furniture, fixtures and office equipment 3-10
Vehicles 5

No depreciation is provided on freehold iand or assets under construction.

Depreciation methods, useful lives and residual values are reviewed at each financial year-end and adjusted
if appropriate.

Impairment
The carrying amounts of the Company’s assets are reviewed at each reporting date to determine whether
there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts are

estimated.

An impairment loss is recognized if the carrying amount of an asset exceeds its recoverable amount. The
impairment loss is recognized in profit or loss.

Right-of-use assets and lease liabilities

L sases - where the Company is the lessee

The Company recognizes a right-of-use (ROU) asset and a lease liability at the lease commencement date.
The ROU asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted
for any lease payments made at or before the commencement date, initial direct costs and estimated costs
to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is
located, less any incentive received.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease, if the rate can be readily
determined. If that rate cannot be readily determined, the Company uses the Company's incremental
borrowing rate.
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FOR THE YEAR ENDED 31 DECEMBER 2024

Lease payments included in the measurement of the |ease liability are as follows:

- fixed payments including in-substance fixed payments,

- variable lease payments that depend on an index or a rate, initially measured using the index or rate
as at the commencement date;

- amounts expected to be payable under a residual value guarantes,

- the exercise price, under a purchase option that the Company is reasonably certain to exercise, lease
payments in an optional renewal period; and

- payments of penalties for early termination of a lease if the Company is reasonabily certain to terminate
early.

To apply a cost model, the Company measures the ROU asset at cost, less accumulated depreciation and
accumulated impairment loss and adjusted for any remeasurement of the lease liability. The ROU asset is
subsequently depreciated using the straight-line method from the commencement date to the earlier of the
end of the useful life of the ROU asset or the end of the lease term. However, if the [ease transfers ownership
of the underlying asset to the Company by the end of the lease term or if the cost of the ROU asset reflects
that the Company will exercise a purchase option, the Company depreciates the ROU asset from the
commencement date to the end of the useful life of the underlying asset. The useful life of the ROU asset is
determined on the same basis as those of property, plant and equipment.

The lease liability is re-measured when there is a change in future lease payments arising from the following
items:

- achange in an index or a rate used to determine those payments

- achange in the Company's estimate of the amount expected to be payable under a residual value
guarantee

- the Company changes its assessment of whether it will exercise a purchase, extension or termination
option.

When the lease liability is re-measured to reflect changes to the lease payments, the Company recognizes
the amount of the remeasurement of the lease liability as an adjustment to the ROU asset. However, if the
carrying amount of the ROU asset is reduced to zero and there is a further reduction in the measurement of
the lease liability, the Company recognizes any remaining amount of the remeasurement in profit or loss.

Short-term leases and leases of low-value assets
The Company has elected not to recognize ROU assets and lease liabilities for short-term leases that have
a lease term of 12 months or less and leases of low-value assets. The Company recognizes the lease

payments associated with these leases as an expense on a straight-line basis over the lease term.
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SAHAMITR PRESSURE CONTAINER PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

Revenue
Revenue excludes vaiue added taxes and is arrived at after deduction of trade discounts and other rebates,

Sale of goods and services rendered

Revenue from sales of goods is recognized when a customer obtains control of the goods, generally on
delivery of the goods to the customers. For contracts that permit the customers to return the goods, revenue
is recognized to the extent that it is highly probable that a significant reversal in the amount of cumulative
revenue recognized will not occur. Therefore, the amount of revenue recognized is adjusted for estimated

returns, which are estimated based on the historical data.

Freight income is recognized over time. The related costs are recognized in profit or loss when they are
incurred.

Interest income
Interest income is recognized in profit or loss on an accrual basis.

Foreign currencigs

Foreign currency transactions are translated into the functional currency (Thai Baht), using the exchange
rate prevailing at the dates of the transactions (spot exchange rate).

Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency
at the exchange rate at the reperting date.

Non-monetary assets and liabilities measured at cost in foreign currencies are translated into the functional
currency at the exchange rates at the dates of the transactions.

Forelgn currency differences are recognized in profit or loss as incurred.

Income tax

The computation of corporate income tax in compliance with the Revenue Code, is based on the taxable
profit for the year after adding back expenses that are not deductible in determining taxable profit and the
deduction of exempted income, according to the Revenue Code.

Current income fax

Current income tax is the expected tax payable or claimable cn the taxable profit or loss for the year, using
tax rates enacted or substantially enacted at the end of the reporting period, and any adjustment to tax
payable in respect of earlier years.
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Deferred tax

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and
liabllities and the corresponding amounts used for income tax computation purposes. Deferred tax is
measured at the tax rate that is expected to be applied to the temporary differences when they reverse,
using tax rate enacted or substantively enacted at the end of the reporting period.

Deferred tax assets are recognized to the extent that it is probable that future taxable profits will be available
against which the temporary differences can be utilized. Deferred tax assets are reviewed at the end of each

reporting year and reduced to the extent that the related tax benefit will be realized.

Employee benefits

Short-term employment benefits
Salaries, wages, bonuses and contribution to the social security are recognized as expenses when incurred

on the accrual basis.

Post-employment benefits (Defined contribution plans)
The Company and its employees have jointly established a contributory provident fund plan whereby monthly
contributions are made by employees and by the Company. The fund assets are held in a separate trust

fund. The Company's contributions are recognized as expenses when incurred.
Post-employment benefits (Defined benefit plans)
The Company has obligations in respect of the severance payments for employees upon retirement under

the Labour Law.

The obligation under the defined benefit plan is determined by actuary, using the projected unit credit
method,

Basic earnings per share

The Company presents basic earnings per share for its ordinary shares. Basic earnings per share is
calculated by dividing the profit or loss attributable to ordinary shareholders of the Company by the weighted
average number of ordinary shares outstanding during the year,

Dividend payment

Dividend payment is recorded in the financial statements in the period in which they are approved by the
Shareholders or Board of Directors of the Company.

Seament reporting
Segment results that are reported to the chief operating decision maker include items directly attributable to

a segment as well as those that can be allocated on a reasonable basis. Segment information is presented
by geography as primary format.
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Provisions

A provision is recognized if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be
required to settle the obligation.

Measurement of fair values

A number of the Company's accounting policies and disclosures require the measurement of fair values, for
both financial and non-financial assets and liabilities.

When measuring the fair value of an asset or a liability, the Company uses market observable data as far
as possible. Fair values are categorized into different levels in a fair value hierarchy based on the inputs

used in the valuation technigues as follows:

- Level 1 quoted prices (unadjusted) in active markets for identical assets or liabilities.

- Level 2 inputs other than quoted prices included in Level 1 that are observable for the asset
or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

- Level 3 inputs for the asset or liability that are not based on observable market data

{unobservable inputs).

4, CRITICAL ACCOUNTING ESTIMATES, ASSUMPTIONS AND JUDGMENTS AND CAPITAL RISK
MANAGEMENT

4.1 Critical accounting estimates, assumptions and judgments

411  Impairment of receivables

Impairment of trade receivables are measured at an amount equal to lifetime expected credit
losses (ECLs). ECLs are estimated using Simplified approach which a provision matrix
developing based on the Company's historical credit loss experiences, adjusted with factors
that are specific to the debtors together with an assessment of both current and future forecast
of general economic conditions at the reporting date.

4,12 Investment property

The fair value of investment property is determined by an independent valuer using the market
approach. The valuation involves certain assumptions and estimates.
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Property, plant and equipment and computer software

Management regularly determines the estimated useful lives and residual values of building,
plant and equipment and computer software, and will revise the depreciation and the
amortization charge where useful lives and residual values previously estimated have changed

or subject to be wrilten down for their technical obsolescence or if asset is no longer in used.

Deferred tax assets

The extent to which deferred tax assets can be recognized is based on an assessment of the
probability of the Company future taxable income against which the deductible temporary
differences can be ufilized. In addition, management judgment is required in assessing the
impact of any legal or economic limits or uncertainties in various tax jurisdictions

Leases

Determining the lease fterm

The Company exercises judgement in determining whether it is reasonably certain to exercise
option to terminate or extend a lease in determining the lease term which considered all relevant
facts and circumstances that create an economic incentive to exercise the option to extend the
lease or not to exercise the option to terminate the lease.

Determining of discount rate

The discount rate, which was used to calculate the lease liability, is the rate implicitin the leases
if it can be readily determined, or the lessee’s incremental borrowing rate if not. The Company
used the rate implicit in the lease for hire purchase leases and Incremental borrowing rate for
other leases.

Post-employment benefits
The obligation under defined benefit plan is determined based on actuarial valuations. Inherent
within these calculations are assumptions as to discount rates, future salary increases, mortality

rates and other demographic factors. Actual post-retirement costs may ultimately differ from
these estimates.
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4.2 Capital risk management

The Company's objectives in the management of capital is to safeguard its The Company estimated

interest rate closely to incremental borrowing rate.ability to continue as a going concemn to provide

returns for shareholders and benefits for other stakeholders, and to maintain an optimal capital structure

to reduce the cost of capital.

To maintain or adjust the capital structurs, the Company may issue new shares or issue new debentures

to finance debts or sell assets to reduce debts,

5. TRANSACTIONS WITH RELATED PARTIES

The Company has certain accounting transactions with related parties that are related to it through common

shareholding and/or directorship. Thus, the financial statements reflect the effects of those transactions on

the basis agread upon between the Company and its related parties, which basis might be different from the

basis used for transactions with unrelated parties.

Significant transactions with related parties for the years ended 31 December 2024 and 2023 consist of.

Key management personnel compensation
Short-term employment benefits
Post-employment benefits

- Service cost
- Finance cost
Total

Thousand Baht

2024 2023
78,118 71,144
668 646
678 633
79,464 72,423

As at 31 December 2024 and 2023, the Company has the following significant outstanding balances with

related parties as follows:

Lease liabilities
Less Portion due within 1 year
Net

Liabilities under post-employment benefits

Director

Thousand Baht

2024 2023
4,165 8,557
(2,384) (2,392)
1,781 4. 165
27,638 26,292
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6. CASH AND CASH EQUIVALENTS

Thousand Baht

2024 2023
Cash 165 165
Saving accounts with banks 92,483 225,718
Current accounts with banks 8,008 6,600
Total 100,657 232,483

7. TRADE ACCOUNTS RECEIVABLE

As at 31 December 2024 and 2023, the aged trade accounts receivable are as follows:

Thousand Baht

2024 2023
Not yet due 524,979 534,995
Over due
Less than 3 months 89,297 166,288
More than 3 months, not over 6 months 3,780 23
More than 6 months, not over 12 months 21,101 1,334
More than 12 months - 4
Total 639,157 702,644

The normal credit term is between 0 - 90 days.
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8. INVENTORIES

Thousand Baht

2024 2023
Raw materials and others 820,565 566,081
Raw materials in fransits 133,208 223612
Work in process 80,312 85,314
Finished goods 132,971 173,602
Total 1,177,057 1,048,609
Less Allowance for decline in value of inventories (656) (656)
Net 1,176,401 1,047,953

9. OTHER CURRENT FINANCIAL ASSETS

Movements in the other current financial assets for the years ended 31 December 2024 and 2023 are
summarized below,

Thousand Baht
2024 2023

Other current financial assets: Short-term investment

Balance as at 1 January 411,187 663,281
Add Addition 3,629,000 3,247,000
Less Disposals (3,488,356) (3,501,344)
Unrealized gain on short-term investment 2,518 2,250
Balance as at 31 December 554,350 411,187

The Company has invested in an open-end mutual fund which vields return more than general savings
deposits. The investment does not have any restriction for redemption and is classified as financial assets
measured at fair value through profit or loss.

Measurement of fair value

The fair market value is based on the price quoted by the fund manager which is based on the fair value of
the underlying investments held by the fund (Level 1).
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10. INVESTMENT PROPERTY

As at 31 December 2024 and 2023, the oulstanding balances of investment property are as follows:

Thousand Baht

2024 2023
Land 37,630 37,390
Land and construction 24,287 24,287
Total 61,917 61,677

Investment property comprises of land and construction which have not used in the Company’s operations,
and property where the future usage has not been determined.

During the years ended 31 December 2024 and 2023, movement of the investment property are as follows:

Thousand Baht

2024 2023
Net book value as at 1 January 61,677 61,766
Gain on fair value adjustment for the year 240 (89)
Net book value as at 31 December 61,917 61,677

Measurement of fair value

The fair value of investment properly is determined by external independent property valuers, having
appropriate recognized professional qualifications and recent experience in the location and category of the
property being valued and have been approved by The Securities and Exchange Commission. An
independent valuation is performed at least every three years, or when management determines that there
is a material change in the fair vaiue. During the year 2024, fair value of properties was revalued resulting
in a gain of Baht 0.24 million. The independent appraisers applied a market approach by comparing the
value to market price of other property in the nearby location (Level 2). The Company recognized changes
in the fair value of investment property in profit or loss for the year.
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11. PROPERTY, PLANT AND EQUIPMENT

Thousand Baht

Machinery under

Machinery Furniture installation and
Land and Buitding and and fixtures and office construction
improvement  improvement  equipment Equipment Vehicles in progress Total
Cost
1 January 2023 365,796 502,738 1,167,458 50,0583 55,686 20,617 2,252,349
Acquisitions 7,240 24 19,412 3,662 - 68,997 99,335
Disposals / write-off - - (13,5672) {15,269) {400) . {29,241}
Transfer in / (out) 2,654 5,641 43,878 - - (52,571) -
31 December 2023 376,690 598,403 1,247,175 38,446 55,286 37,443 2,322,443
Acquisitions 38z 894 15,231 2,536 830 £5,837 75,710
Disposals / write-off - - {6,254) B (75) - {6,329}
Transfer in / {oul} 178 2,681 72,034 4,895 B (79,768) -
31 December 2024 376,250 601,058 1,298,186 45,877 56,041 ' 13,612 2,391,824
Ageumulated depreciation
1 January 2023 46,178 272,968 524,912 41,760 50,161 - 935,169
Depreciation for the year 7676 16,375 52,399 3,478 1,803 . 81,731
Accumulate depreciation for
Disposals / write-off - - (11,486} (15,261) (400} - (27,147)
31 Decamber 2023 53,854 289,343 565,025 29,967 51,664 - 989,763
Depreciation for the year 8,850 17,561 55,485 5,662 1,965 - 89,423
Accumutate depreciation for
Disposals / wiite-off - - (4,517) - {74 - (4,591)

31 December 2024 62,704 306,804 615,003 35,528 53,456 . 1,074,588
Net book value
31 December 2023 321,836 309,060 652,180 8,479 3722 37,443 1,332,680
31 December 2024 313,546 205,054 682,193 10,348 2,686 13,512 1,317,238
Depreciation for the year 2023
Costs of sales 67,936
Administrative expenses 13,795

Total 81,731
Depreclation for the year 2024
Costs of sales 73,196
Administrative expenses 16,227

Tolal 39,423

As at 31 December 2024 and 2023, the cost of fully depreciated assets which remain in use amounted to
Baht449.96 million and Baht 351.75 million, respectively.
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12. SHORT-TERM LOANS FROM BANK

Thousand Baht
2024 2023
Liabitities under trust receipts 69,537 201,960
Promissory note 215,000 215,000
Total 284,537 416,960

As at 31 December 2024, the Company has credit facilities from bank totalling Baht 6,798 million {(2023:
Baht 6,764 million). The liabilities under trust receipts and promissory note bear interest at the rates of 2.80
— 6.00% per annum (2023: 2.10 - 6.10% per annum}.

13. LEASE

Right-of-use assets

The Company recorded right-of-luse by asset category into property, plant, and equipment (Note 11 to
financial statements) which are summarized as follow:

Thousand Baht

Land Vehicles Totaj
Cost
As at 1 January 2023 3,959 8,663 12,622
Acquisitions 7,155 - 7,165
As at 31 December 2023 11,114 8,663 19,777
Acquisitions - - -
As at 31 December 2024 11,114 8,663 19,777
Accumulated depreciation
As at 1 January 2023 3,168 3,313 6,481
Depreciation for the year 1,391 1,731 3,122
As at 31 December 2023 4,559 5044 9,603
Depreciation for the year 2,383 1,736 4,118
As at 31 December 2024 6,942 6,780 13,722

Director Director 26

( ) ( )




SAHAMITR PRESSURE CONTAINER PUBLIC COMPANY LIMITED
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

Thousand Baht

Land Vehicles Total
Net book value
As at 31 December 2023 6,555 3,619 10,174
As at 31 December 2024 4,172 1,883 6,055
Depreciation for the year 2023 1,391 1,731 3,122
Depreciation for the year 2024 2,383 1,736 4,119

Lease liabilities

As at 31 December 2024 and 2023, the Company has lease agreements for vehicles and land that are being
used in the operations with instalment periods of 36 - 48 months. The present value of lease liabilities are

as follows:
Thousand Baht
2024 2023
Lease liabilities 4,449 7,368
Less Portion due within 1 year (2,580) (2,920}
Net 1,869 4,449

The analysis for maturity of lease liabilities are as follows:

Thousand Baht

2024 2023
Not later than one year 2,580 2,920
Later than 1 year but not later than 5 years 1,869 4,449
Total 4,449 7,369

The Company recognized financial cost which related to leases of Baht 0.28 million (2023: Baht 0.26 million).
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14, LIABILITIES UNDER POST-EMPLOYMENT BENEFITS

Thousand Baht

2024 2023
Statement of financial position:
Post-employment benefits 68,573 66,404
Statements of profit or loss and other comprehensive income:
Recognized in profit or loss:
Post-employment benefits 6,287 6,355

The Company has an obligation under the Thaf Labour Law to provide retirement benefits to employees
based on pensionable remuneration and length of service.

During the years ended 31 December 2024 and 2023, movements in employee benefits obligation are as

follows:
Thousand Baht
2024 2023

Balance as at 1 January 66,404 64,542
Recognized in profit or loss:

- Current service costs 3,870 3,997

- Finance costs 2,417 2,358
Benefits paid (4,118) (4,493)
Balance as at 31 December 68,573 66,404
Priﬁcipaf acluarial assumptions are as follows:
Discount rate 3.44 percent per annum
Future salary increment rate 5.15 percent per annum
Narmal retirement age 80 years
Number of employees 458 persons
Mortality rate 100 percent of the Thai Mortality Table 2017
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Sensitivity analysis
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding
other assumptions constant, would have affected the defined benefit obligation by the amounts shown below.

Thousand Baht
Effect to the defined benefit obligation

2024 2023
Discount rate (1% increment) (5,567) {5,591)
Discount rate (1% decrement) 6,397 6,437
Future salary growth (1% increment) 7,357 6,655
Future salary growth (1% decrement) (6,464) (5,867)
Employee turnover (1% increment) {7.413) (6,735)
Employee turnover (1% decrement) 8,547 7,736

15. DIVIDEND PAYMENT

For the year ended 31 December 2023, the Company paid dividends to shareholders, totalling Baht 326.61
million. These dividends were approved by

- Atthe 2023 Annual General Meeting of Shareholders held on 31 March 2023, the shareholders passed
a resolution to pay a dividend from operating income for the year ended 31 December 2022 of Baht
1.00 per share, of which an interim dividend payment for the six-month period ended 30 June 2022
was paid of Baht 0.60 per share for 535,506,333 ordinary shares, totalling Baht 321.30 million on 9
September 2022. Therefore, the dividend for the period from 1 July 2022 to 31 December 2022 remains
Baht 0.40 per share totalling to Baht 214.16 million were paid on 28 April 2023,

- At the Board of Directors’ Meeting No. 4/2023 held on 10 August 2023, dividend was paid from
operating income for the six-month pericd ended 30 June 2023 of Baht 0.21 per share for 535,506,333
ordinary shares, totalling Baht 112.45 million. It was paid on 8 September 2023.
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16.

17,

For the year ended 31 December 2024, the Company paid dividends to shareholders, totalling Baht 326.65
million. These dividends were approved by

- Atthe 2024 Annual General Meeting of Shareholders held on 29 March 2024, the shareholders passed
a resolution to pay a dividend from operating income for the year ended 31 December 2023 of Baht
0.42 per share, of which an interim dividend payment for the six-month period ended 30 June 2023
was paid of Baht 0.21 per share for 535,506,333 ordinary shares, totalling Baht 112.45 million on 8
September 2023. Therefore, the dividend for the period from 1 July 2023 to 31 December 2023 remains
Baht'0.21 per share totalling to Baht 112.45 million were paid on 26 April 2024,

- Atthe Board of Directors’ Mesting No. 4/2567 held on 8 August 2024, the Board of Director passed a
resofution to appropriate an interim dividend payment from the operating profit for the six-month period
ended 30 June 2024 of Baht 0.40 per share for 535,508,333 shares, totally not exceeding Baht 214.20
million. The dividend was paid on 6 September 2024.

As at 31 December 2024, the Company has a dividend payable amounting to Baht 6.12 million (31
December 2023; Baht 5.60 million) which is presented under dividend payable in the statement of financial
position

LEGAL RESERVE

Under the provision of the Public Company Act B.E. 2535, the Company is required to appropriate at least
5% of its annual net profit, after deduction of the deficit brought forward (if any), as reserve fund until the
reserve reaches not less than 10% of the registered share capital. This reserve is not available for dividend
distribution.

PROVIDENT FUND

The Company and employee have established a contributory Provident Fund. This Provident Fund has
already been registered under the Provident Fund Act, B.E. 2530. Under the Fund plan, employee has to
contribute to the fund at the specific rate and will be entitled to receive the fund when employee is no longer
member in accordance with regulation of the fund. The Company's contribution to the Fund for the year
2024, amounted to Baht 8.26 million {2023: Baht 8.14 million).
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18. REVENUE

19.

The Company has revenue from sales both domestic and export which consist of LPG and other pressure

cylinders. In addition, the Company also provides services for container repairs and freight income required

from customers.

The Company disclosed the revenue disaggregated by primary geographical areas and classified by pattern

of revenue recognition for the years ended 31 December 2024 and 2023 are as follows:

Thousand Baht

Sale of goods Freight income Cthers Total
2024 2023 2024 2023 2024 2023 2024 2023
Asia 237,721 253,819 7,469 6,937 1,616 85 246,806 260,821
Africa 1,267,800 813,871 140,842 60,339 - - 1,408,642 874,210
America 1,886,652 1,203,254 1,563 296 - - 1,888,215 1,293,550
Others 1,017,663 1,354,420 15,603 27,866 - - 1,033,266 1,382,286
Total 4,400,838 3,715,364 165,477 95,438 1,616 65 4576929 3,810,867
Revenue classified by revenue recognition
- At point in time 4,409,836 3,715,364 - - 1,616 65 4,411,452 3,715429
- Overtime - - 165,477 95,438 - - 165,477 95,438
Total 4,409,836 3,715,364 165,477 95438 1,616 65 4576929 3,810,867
OTHER INCOME
Other income for the years ended 31 December 2024 and 2023 are as follows:
Thousand Baht
2024 2023

Revenue from scrap sales 238,238 180,393
Gain on exchange rate 5,101 22,158
Revenue from product quality test - 2,100
Gain on fair vatue adjustment of investment property 9,163 3,906
Others 2,359 2,443

Total 254,861 211,000
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20. INCOME TAX

Deferred tax
Deferred tax assets and liabilities are consisted of:

Thousand Baht

2024 2023
Deferred tax assets 16,795 16,704
Deferred tax liabilities (1,243) (1,808)
Deferred tax 15,552 14,896

The movements in deferred tax assets / liabilities for the years ended 31 December 2024 and 2023 are as
follows:

Thousand Baht

Recognized in

Cther
1 January comprehensive 31 December
2024 Profit or loss income 2024
Deferred tax assets
From adjustment the fair value of
investment property 1,852 (48) - 1,804
From property, plant and equipment 97 200 - 387
From lease liabilities 1,474 (585) - 889
From provision for employee benefits obligation 13,281 434 - 13,715
Total 16,704 91 - 16,795
Deferred tax liabilities
From property, plant and equipment (497) 88 - (409)
From right-of-use assets (1,311) 477 - (834)
Total {1,808) 565 - (1,243)
Deferred tax - net 14,896 656 - 15,552
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Deferred tax assets

From adjustment the fair value of
investment property

From property, plant and equipment
From lease liabilities
From provision for employee henefits obligation

Total

Deferred tax liabilities
From property, plant and equipment
From right-of-use assets

Total

Deferred tax - net

Thousand Baht

Recognized in

Other

1 January comprehensive 31 December

2023 Profit or loss income 2023
1,834 18 - 1,852
- 97 - 97
418 1,056 - 1,474
12,908 373 - 13,281
15,160 1,544 - 16,704
(585) 88 - {497)
(514) {397} - {1,311)
(1,499) (309) - {1,808)
13,661 1,235 - 14,896

Income tax expense for the years ended 31 December 2024 and 2023 are as follows:

Current tax expense

Current year
Deferred tax expense

Movements in temporary differences

Total income tax expense

Director

Thousand Baht

2024 2023
30,576 89,997
(656) {1,235)
29,820 88,762
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Profit before income tax

Income {ax at tax rate

Non-deductible expense for tax purpose

Additional deduction of expenses for tax

purpose
Adjustment for tax in prior years
income {ax expense
Utilized right of corporate income tax
exemption from BOI

Net

Effective tax rate

21. PROMOTIONAL PRIVILEGES

2024 2023
Rate Thousand Rate Thousand
{Percentage) Baht (Percentage) Baht
627,473 459,986
20 125,494 20 91,999
13,005 712
(4,836) (3,713)
{39} (236)
133,624 88,762
(103,704) .
29,920 88,762
477 19.30

The Company has been granted for promoticnal priviteges certificate for supporting local public health
community and society (No. 67-0199-2-37-1-0) by the Office of Board of Investment in the manufacturer
steel products, including steel parts on 6 February 2024, The privileges are an exemption from corporate
income tax with a cap of 200% of support amount, not exceed Baht 328.28 million for the period of 3 years

from the first date of promoted operalions commence generating revenues.

22. SEGMENT REPORTING

Significant segment reporting for the years ended 31 December 2024 and 2023 are as follows:

Thousand Baht

For the years ended 31 December

2024 2023
Bomestic Export Total Domestic Export Total

Revenue from sales

and services 125,822 4,451,307 4,576,929 232,305 3,578,562 3,810,867
Costs of sales

and services (80,885) {3,465,051) (3,545,936) {158,077) (2,981,513} (3,139,590}
Gross profit 44,737 086,256 1,030,983 74,228 597,049 671,277
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23.

24,

Segment reporting 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. The Company reported its operations by domestic and export.
Segment performance is measured based on gross profit or loss, on a basis consistent with that used to
measure operating profit or loss in the financial statements. As a result, all of the assets as reflected in these
financial statements pertain exclusively to the aforementioned reportable operating segment and

geographical area.

Gross profit for domestic and export sales derived from the deduction of related costs of sales, which are

calculated by the weighted average standard cost of each product.
Major Customer

For the year ended 31 December 2024, the Company has revenue from a major private customer amount
of Baht 1,508 million (2023: Baht 1,099 million).

EXPENSES BY NATURE

Significant expenses by nature for the years ended 31 December 2024 and 2023 are as follows:

Thousand Baht

2024 2023

Raw materials and consumable supplies used 2,757,389 2,522,419
Salaries, wages and other employee benefits 411,260 355,387
Transportation expenses 249 640 111,535
Depreciation 89,423 81,731
Changes in finished goods and work in process (35,633) 41,197
Commission 57257 47,297
CONMMITMENTS

As at 31 December 2024, the Company has the following commitments:

24.1 An obligation under a domestic bank guarantee amounting to Baht 208.82 million for the issuance of
letters of guarantee to the Customs Department to exempt the Company from paying anti-dumping

duties for materials imporied for manufacturing and re-export within one-year.

242 Obligations under domestic bank guarantees for performance bonds, ufilities usage and others
totalling Baht 91.87 million.
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25,

24.3 Obligations under domestic bank to issue letter of credit for inventory importation Baht 433.50 million.

24.4 Obligations under construction agreement the Company has commitment to pay for the remaining

amount of Baht 2.20 million.

24.5 Obligations under computer software installment, the Company has commitment to pay for the

remaining amount of Baht 28.30 miltion.

24.6 Obligations in respect of material purchase agreements, the Company has commitment to pay for the

rematning amount of Baht 11.96 million when received goods.

24.7 Obligations regarding the contract for the production of medical robet, the Company has commitment

to pay for the remaining amounting to Baht 112.29 million.

FINANCIAL RISK MANAGEMENT

The carrying amounts and ciassification of financial assets and financial liabilities as at 31 December 2024

are as follows:

Financial assets
Cash and cash equivalents
Trade accounts receivable

Other financial current assets

Total

Financial liabilities
Short-term loans from bank
Trade and other payables
Lease liabilities

Total

Director

Thousand Baht

Fair vaiue
Carrying through profitor ~ Amortized cost
amounts loss - net
100,657 - 100,657
639,157 - 639,157
554,350 554,350 -
1,294,164 554,350 739,814
Thousand Baht
Fair value
Carrying through profitor  Amortized cost
amounts loss - net
284,537 - 284 537
339,687 - 339,687
4,449 - 4.449
628,673 - 628,673
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Financial risk management policies
The important financial risks of the Company comprise of credit risk, fiquidity risk, market risk including credit

risk, exchange rate risk and interest rate risk. The Company does not have any policy to trade financial

assets for speculative purposes or commercial use. The Company has significant financial risk management

policies as follow.

25.1

25.2

Credit Risk

The Company's credit risk is related with trade account receivable in which the Company provides
credit term to customer on normal trade transactions. The Company manages its exposure to credit
risk by closely monitoring of accounts receivable collection and focuses on each overdue accounts.
Moreover, the Company has no significant concentrations of credit risk. The Company, therefore,
does not expect to incur material financial losses from credit risk. The maximum financial losses to
credit risk is limited to the carrying amounis of trade receivables as presented in the statement of
financial position.

Liquidity Risk

Liquidity risk is that the Company might be unable to meet its obligations. The Company manages
its liquidity needs by monitoring scheduled debt servicing payments for long-term financial liabiiities
as well as forecast cash inflows and outflows due in 30-day projection. The data used for analyzing
these cash flows is consistent with that used in the contractual maturity analysis. Furthermore, the
Company has access to a sufficient sources of funding.

In addition, the Company considers expected cash flows from financial assets in assessing and
managing liquidity risk, in particular its existing cash resources, trade receivables, and other current
financial assets (Note 7, 9 to financial statements) sufficient for the current cash outflow requirements.
Cash flows from trade receivables are all contractually due within three months.
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253

As of 31 December 2024 and 2023, the Company's financia! assets and liabilities classified by the
maturity dates subsequent from the statement of financial position date are as follows:

Thousand Baht
2024
At call Within 1 year Over 1 year Total

Financial assets/ liabilities

Cash and cash equivalents 100,657 - - 100,657
Trade accounts receivable - 638,157 - 639,157
Other current financial assets 554 350 - - 554,350
Short-term loans from bank - 284,537 - 284,537
Trade and other payables - 339,687 - 339,687
Lease liabilities - 2,580 1,869 4,449

Thousand Baht

2023
At call Within 1 year Over 1 year Total

Financial assets/ liabilities

Cash and cash equivalents 232,483 - - 232,483
Trade accounts receivable - 702,640 4 702,644
Other current financial assets 411,187 - - 411,187
Short-term loans from bank - 416,960 - 416,860
Trade and other payables - 423,243 - 423,243
Lease liabilities - 2,920 4,449 7,369

Market risk

Foreign currency risk

Since most of business transactions of the Company are from overseas, hence the Company is
subjected to foreign currency risk relevant to purchases and sales transactions dominated in foreign
currencies. The Company manages this risk by entering into forward contracts as appropriated.
Forward coniracts are made to manage exposure from forelgn currencies fluctuation on specific
transactions.
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As at 31 December 2024 and 2023, the Company has foreign currency risk exposure refating fo

sales and purchases denominated in foreign currencies as follows:

2024
Foreign currencies Exchange rate
{Thousand Unit) (Closing rate)
Cash and cash equivalent in foreign currency
ush 81 33.8296
Trade accounts receivable in foreign currencies
usp 11,662 33.8296
EUR 4,685 35.0748
GBP 395 42.3424
Trade accounts payable in foreign currencies
uspD 3,467 34.1461
Short term loan in foreign currencies
ush 90 34.1461
Accrued commission expenses in foreign currencies
UsD 377 34.1461
EUR 554 35.7819
Other accrued expenses in foreign currencies
usp 159 34.1461
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2023

Foreign currencies
{Thousand Unit)

Exchange rate

{Closing rate)

Cash and cash equivalent in foreign currency
uUsh

‘Trade accounts receivable in foreign currencies
ushb

EUR
GBP

Trade accounts payable in foreign currencies
UsD

Short term loan in foreign currencies
usD

Accrued commission expenses in foreign currencies
usD

EUR

Other accrued expenses in foreign currencies
usDb

81

7,985
3,258
5,684

6,430

266

219
519

433

34.0680

34.0590
37.6679
43.4180

34.3876

34.3876

34.3876
38.3988

34.3876

As at 31 December 2024, the Company has forward contracts for collection balance of payment from

trade accounts receivable net amount of Baht 1,321.19 million.

For the case where the Company fail to take defivery from, or fait to deliver to, derivatives contract

amount at the date of maturity. The Company agree to pay compensation arising from the difference

between exchange rate under this transaction and exchange rate under the prevailing market

conditions multiplied by the untaken foreign currency amount to the bank. However, amount of gain

or loss on exchange rate from forward contract as at 31 December 2024 and 2023 was insignificant

therefore, no adjustment recognized from such derivatives.
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Interest rate risk

The Company's income and operating cash flows are substantially independent of changes in market
interest rates. The interest rate risk is the future movements in market interest rates. The Company’s
exposure to interest rate risk relates primarily to its deposits with banks and loans from bank.

Major financial assets and liabilities of the Company bear floating interest rates or fixed interest rates
which are close to the market rate. However, the Company has not entered into interesi rate swap

agreements.

All financial assets and liabilities of the Company, matured within 1 year, classified by type of interest

rates are summarized in the table below.

Thousand Baht

2024
Floating rate Fixed rate No interest Total Interest rate (%)

Financial assets/ liabilities

Cash and cash equivalents 02,483 - 8,174 100,657 0.05 - 0.60
Trade accounts receivable - - 639,157 639,157 -

Other current financial assets - - 554,350 654,350 -
Shori-term loans from bank 69,537 215,000 - 284 537 2.80-6.00
Trade and other payables - - 339,687 339,687 -

Lease liabilities - 2,580 - 2,580 3.44-8.72

Thousand Baht

2023
Floating rate Fixed rate No interest Total Interest rate (%)
Financial assets/ liabilities
Cash and cash equivalents 226718 - 6,765 232,483 0.05-0.50
Trade accounts receivable - - 702,644 702,644 -
Other current financial assets - - 411,187 411,187 -
Short-term loans from bank 201,960 215,000 - 416,960 2.10-6.10
Trade and other payables - - 423,243 423,243 -
Lease liabilities - 2,920 - 2,920 3.44-8.72
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26. FAIR VALUE HIERARCHY
The fair value of financial assets and liabilities approximate o the carrying value in the financial statements.

The following methods and assumptions are used to estimate the fair value of each class of financial

instruments.

- Cash and cash equivalents, restricted deposits with banks and accounts receivable - the carrying
values approximate their fair values due to the relatively short-term maturity of these financial

instruments.
- Loans from bank, trade accounis payable and lease liabifities the carrying amounts of these financial

liabilittes approximate their fair values due to the relatively short-term maturity.

As at 31 December 2024 and 2023, the Company has the financial assets measured at fair value in the
statemnent of financial position which are grouped into levels of a fair value hierarchy as follows:

(Unit: Thousand Baht)

2024
Level 1 Level 2 Level 3 Total
Assets measured at fair value
Short-term nvestment 554,350 - - 554,350
Investment property - 61,017 - 61,917
{Unit: Thousand Baht)
2023
Level 1 Level 2 Level 3 Total
Assets measured at fair value
Shori-term investment 411,187 - - 411,187
Investment property - 61,677 - 61,677

During the year, there was no transfer within the fair value hierarchy.
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27. RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES

The changes in the Company’s liabilities arising from financing activities can be classified as follows:

Thousand Baht

Lease liabilities Short-term loans Total

1 January 2023 2,501 1,062,433 1,064,934
Repayment {2,545) (2,746,879) (2,749,424)
Proceeds - 2,101,412 2,101,412
Non-cash:

Exchange rate - (6) (6)
Increase 7,413 - 7.413
31 December 2023 7,369 416,960 424,329
Repayment (2,920 (4,986,634} (4,989,554)
Froceeds - 4,854,236 4,854,238
Non-cash:

Exchange rate - (25) (25)
31 December 2024 4,449 284,537 288,986
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28.

29,

30.

LITIGATION

in December 2024 the Company was informed by the Custom Department that the Company imported and
exported the goods that had not undergone customs procedures in 2016. The value of the goods at issue
plus all applicable taxes and duties is amounting fo Baht 229.03 million, which the Company denied this
allegation. Currently, the Company’s attorney and management cannot yet estimate the time frame for the

legal proceedings, nor can they reliably assess the amount of iiabilities (if any).

EVENTS AFTER THE REPORTING PERIOD

Al the Board of Directors’ Meeting held on 14 February 2025, the Board of Director passed a resolution to
propose {o the Annual Shareholders’ Meeting to approve dividend payment from the profit for the year ended
31 December 2024 of Baht 0.67 per share, of which an interim dividend payment for the six-month period
ended 30 June 2024 had been paid of Baht 0.40 per share for 535,506,333 shares, totaling Baht 214.20
million on 6 September 2024. Therefore, the rematining dividend payment for approval for the period from 1
July 2024 to 31 December 2024 are Baht 0.27 per share, tofaling not exceed of Baht 144.59 milfion.

APPROVAL OF FINANCIAL STATEMENTS

These financial statements were authorized by the Board of Directors on 14 February 2025.
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