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7020 ) 38 BAR % 55, 200 1 (27, 847) 27, 353 1 11, 954 0 (20, 481) (8,527 0
7050 MR (41,208) | (1) - (1,208 | (D (65,501 | (1) - (65,500 | (D)
7060 Ve S SRR RS T IE-1C EDER E ] 7, 269 0 - 1,269 [} 11, 582 0 - 11,582 | 0
7000 B MR & R A mar2 |1 (17, 900) 53, 572 1 (25,990 | (D (20, 330) (46,324 | (D)
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8500 |Adnsmadns s $127.603 | 3 s $127,603 | 3 (3562, 008) | (14) $- (8562, 005) | (14
8600 | HCRIBAR
8610 BRTKE $125,105 | 2 $- $125.105 | 2 (§257,756) | (D) $- ($257,756) | (T)
8620 P 429 | @2 | (o (5,669) | (0 - (5.669) [ (0

&% $120,813 | 2 5- $120,813 | 2 (8263,425) | €D 3- ($263,425) | (D)
8700 |smeRBBEBAR
8710 BRa%E $131,895 | 2 8- $131,895 | 2 ($556,336) | (14 $- (8556, 336) | (14)
8720 TR B (4,202) | (® - (4,202) | (D) (5,669) | (® - (5,669) [ (0

& o $127,603 | 2 $- $127,603 | 2 (8562, 005) | (14) $- (8562, 005) |_(14)
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A20000 [®%3EE
420100 HERR 209, 376 - 209, 376 179, 396 - 179, 396
420200 BB ER 16,423 - 16, 423 13, 876 - 13, 876
420300 BRBERABREENS (1,015) - (1,015) (1,413) - (1,413)
420400 BRREELAREETZLBEERAFFREAGHR) 5,824 - 5, 824 (B, 916) - (6, 916
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422300 KAMEZ R ZHBHEERLTRA(HE) AR (7,268) - (7, 268) (11,582) - (11, 582)
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423800 FoamFEEEAE) AR 9, 647 - 9, 847 (2,383) - (2, 383)
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I EFEMG RS NG 2 Pz H3 27

B oas kR £
& ~2025#12% 31p
: S i‘ J s S
& P4 FIRER £ ¥ b raw &
% i s 2025# 2024 & 2025# 2024 &
12% 31p 12% 31p 12% 31p 12% 31p
Ceatn) Cedtr) Cedtn) Cedtn)
A
REZHNERE 7 $302,422 $309,814 $216,303 $258,551
VPR RS R Y E Ty 8 427,251 280,449 338,420 226,786
2% 9 1,919,324 1,816,854 1,746,333 1,756,553
e 9,857 17,132 9,663 16,287
Jedc e AT fiLdc 120,685 29,102 107,017 22,271
His i —ind 27.1 744 708 744 708
Hip e F A 14,823 11,130 13,669 10,998
BT A E 2,795,106 2,465,189 2,432,149 2,292,154
i F A
FUFT 5 A 10 71,300 83,000 71,000 83,000
BeERFA—aH 11 66,440 66,504 66,440 66,504
FFMEEFE 12 311,758 297,327 167,901 167,901
HFF 2P 13 - - 305,639 264,389
FFE 6 A 14 328,515 328,925 - -
PEA RS E KA 15 2,614,742 2,532,605 2,387,800 2,380,346
Rt TR BT A 21 51,796 18,981 51,103 18,629
Hip 2hd T A 178,354 125,344 171,558 122,280
EnS e S 3,622,905 3,452,686 3,221,441 3,103,049
F ARG $6,418,011 $5,917,875 $5,653,590 $5,395,203

(2 s A TR £ 2 - 30A)
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MOk R & (F)
& ~2025# 127 31p

o

¥ flt.ﬁ,%f—F;u

& P aRaR A H fppd 7338 4
RIS T . 2025 & 2024 & 2025 & 2024 &
124 31p 129 31p 124 31p 124 31p
Cean) Ceatn) Cean) Ceatn)
S ol
£ BB EY & i 16 $1,516,082 $1,220,016 $1,405,653 $1,175,013
T tER 2 B A 17 336,382 261,145 238,859 246,386
LN 51,453 139,186 49,492 139,186
s it =718 A 146 - - -
Hu bpp it —ind 27.1 6,682 450 6,682 450
LR 3,660 11,523 1,926 11,487
e S 1,914,405 1,632,320 1,702,612 1,572,522
nde f
EWR 1ARTIER 18 68,596 58,358 65,868 57,060
Wi 21 29,186 25,885 - -
P ints f G 5,686 300 300 300
PS8 E = 103,468 84,543 66,168 57,360
A A 2,017,873 1,716,863 1,768,780 1,629,882
Fo»#* 20 ¥1 2 15
ok
RIE A
# 10 9:596,748,900% » # % 3 5 § 4k7.5% 4,475,617 4,475,617 4,475,617 4,475,617
L R S ENIEN
# 10 9:596,748,900% » # % 3 5 § 4k7.5~ 4,475,617 4,475,617 4,475,617 4,475,617
FTAOH 1,515 - - -
TR
i TR 19 9,800 9,800 9,800 9,800
B @ 12,418 (120,672) (105,022) (224,563)
Bwoumdgs (498,852) (506,076) (495,585) (495,533)
Fh* 2rmiEs 4,000,498 3,858,669 3,884,810 3,765,321
2 dliE E 399,640 342,343 - -
AR £ 4,400,138 4,201,012 3,884,810 3,765,321
RIS G $6,418,011 $5,917,875 $5,653,590 $5,395,203

(2 i A TR 2 2 - 30A)
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FEHE A

& ~2025%1% 1p 1127 31p

Ei i ARERFHRLGHAN BB HT A
. N & pAaraR 4 8 fbpd 7348 4
HEAED WL
2025 2024 2025 2024
fer
WSS $5,751,804 $4,247,789 $5,487,510 $4,162,027
LA E 58,723 10,085 56,442 9,304
L RONEEN 51,655 14,860 40,702 14,845
for 3t 5,862,182 4,272,734 5,584,654 4,186,176
aP‘f *
Bk 5,412,435 4,180,706 5,159,475 4,088,752
ER N B U 9 14,980 11,331 15,131 10,871
5,427,415 4,192,037 5,174,606 4,099,623
FLe 112,683 103,738 104,759 101,015
o 181,276 193,262 169,679 184,303
2 g 9,017 17,738 9,017 17,738
et 5,730,391 4,506,775 5,458,061 4,402,679
KBy EEE 2 @) 131,791 (234,041) 126,593 (216,503)
RFMSmEE2 HFE 12 7,733 12,728 - -
B e 1,759 2,524 1,564 2,178
pAar sk (43,836) (71,979) (41,077) (71,274)
Fan i (3) 11 97,447 (290,768) 87,080 (285,599)
SEATEG ) 31,077 1,290 32,461 3,001
4 ) 128,524 (289,478) 119,541 (282,598)
BUEEHE
BETREANIFE LD
BrRFERIIZHB L2 B A E 2 12 7,275 (18,033) - -
BERFEAHIFF 2R FEE
PR G A AN - 3,767 - 3,767
GBS FEFE L BERT R L BFR 2 R E (Jrid) (51) (313,844) (51) (313,843)
APHB FEFE 7,224 (328,110) (51) (310,076)
AP EEFE L 135,748 (617,588) 119,490 (592,674)
G TEF B
A ap¥a 133,090 (283,248) 119,541 (282,598)
2 E (4,566) (6,230) - -
$128,524 ($289,478) $119,541 ($282,598)
FEAERWF R
AP ¥a 140,314 (611,358) 119,490 (592,674)
g E (4,566) (6,230) - -
&3 $135,748 ($617,588) $119,490 ($592,674)
F@a(R)
HKAFILF
ENEFR AP RL 22 $0.22 ($0.47) $0.20 ($0.47)

(182 "3t A PAFRIR £ 20 - F0A)
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i h 4R
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w5 2 @ EifE
EEFTY
ki B b SRR i PN . s e m s A W +oa P S e ] o
Lo A Fram # R 346 2 () :F;;g;% A W%;;;;g“ 185 i F
L AR E LA
§ 202410 1 T $4,475,617 - $9,800 $158,809 ($181,690) $7,491 ($174,199) $4,470,027 $207,849 $4,677,876
9% fl - - - (283,248) - - - (283,248) (6,230) (289,478)
IS ERE Y - - - 3,767 (313,844) (18,033) (331,877) (328,110) - (328,110)
EESE ¥ ¥ X - - - (279,481) (313,844) (18,033) (331,877) (611,358) (6,230) (617,588)
gl s A4 (3213) - - - - - - - - 140,724 140,724
§ 720244125 319 447 $4,475,617 - $9,800 ($120,672) ($495,534) ($10,542) ($506,076) $3,858,669 $342,343 $4,201,012
§ 2202510 10 3T $4,475,617 = $9,800 ($120,672) ($495,534) (810,542) (8506,076) $3,858,669 $342,343 $4,201,012
9 () - - - 133,090 - - - 133,090 (4,566) 128,524
IS ERE Y - - - - (51) 7,275 7,224 7,224 - 7,224
ESE ¥ X - - - 133,090 (51) 7,275 7,224 140,314 (4,566) 135,748
Ayl s A4 (3213) - 1,515 - - - - - 1,515 61,863 63,378
§ 72025127 319 & 4F $4,475,617 $1,515 $9,800 $12,418 ($495,585) ($3,267) ($498,852) $4,000,498 $399,640 $4,400,138
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R EEBMGR)L NG LaPE 32
B N s
& ~2025#1% 1p 212*% 31p

" ;*nghﬁ -
b Mar & £
w F & & HundiEE
A sedf s
7 © R TR D ® .
Lo 4 Uk %4t 2 (i) AU T
2 #\? IE#E;;
g 72024& 17 1p 4R%F $4,475,617 $9,800 $54,268 ($181,690) $4,357,995
A~ EAIGER) — — (282,598) — (282,598)
A H L FERE — — 3,767 (313,843) (310,076)
AP FEE R — — (278,831) (313,843) (592,674)
g 72024127 31p 4R%F $4,475,617 $9,800 ($224,563) (3495,533) $3,765,321
o ~2025# 17 1p &3F $4,475,617 $9,800 ($224,563) ($495,533) $3,765,321
~ 4 E A — — 119,541 — 119,541
AP HBFEHE — — — (52) (52)
AT eI E R — — 119,541 (52) 119,489
g 72025127 31p 4%F $4,475,617 $9,800 ($105,022) ($495,585) $3,884,810

(g2 e APAAR3R £ 2 - 304)




ﬁﬁ@%gm(?@yamﬁqzaag;zﬁ
ok in B4
& ~2025#17 1p 2127 31p
Hix: 40~
5 o & HpdardE 4 8 ppd e 2
2025 2024 2025 2024
FEEPLIRENE
Fan g (311 $97,447 $(290,768) $87,080 $(285,599)
B A E I Y EERER A~ (M) BRI P
FER 222,740 197,139 207,709 189,467
#irdl f ¥ 17,471 15,248 17,471 15,248
WAL A F (1,080) (1,553) (1,080) (1,553)
AR LN R U 14,980 11,331 15,131 10,871
PR £ i ] E (166) (432) (166) (432)
R BARRSR A (FIE) (12,231) 3,788 (12,231) 3,788
AERT AR EE) 10,263 15,934 10,263 15,934
HEMBEFZHLTIHAE) (7,732) (12,728) - -
FFEMBEEZ AFRE 2,396 2,418 - -
BB AT PE (8,780) - - -
AFRSTAPF ST Y EH L (JIE) 6,196 (7,600) 6,196 (7,600)
E R 3 ARTIE & 9,667 6,478 9,788 5,180
AR MAHEFIE)F A (9,116) 10,272 (9,223) 10,393
SR ESS (1,759) (2,524) (1,564) (2,178)
L7 43,836 71,979 41,077 71,274
FETAZ [ GREDZFEEHE] 384,132 18,982 370,451 24,793
FHRTACGDF
Telcth 32 2 e (104,801) (78,693) (108,994) (25,029)
R (110,083) (403,441) (4,911) (342,679)
RS S 3 (100,907) 32,831 (95,836) 40,627
L RUERTS (5 1 (1,767) (6,304) (3,927) (3,241)
FELRAHG)
BHEEE B8 i 83,968 64,648 31,210 49,889
L (99,400) 91,788 (99,090) 91,752
LR STS N 2,054 - - -
YEFEBZRER (D) 53,196 (280,189) 88,903 (163,888)
A HEHR AR (980) (307) (980) (307)
A2 i (211) (4,888) (211) (4,888)
Y¥EEBZER L (D) 52,005 (285,384) 87,712 (169,083)
PFEB2mERE
E U FHA R ) 11,700 (12,000) 12,000 (12,000)
PEE P B A RS R KA (183,188) (201,697) (161,537) (90,176)
A 15,411 412 15,411 412
HLFEF 2P (25,080) - (41,250) (49,499)
E S KL (152,738) (108,330) (152,546) (108,330)
e B4l 4 fe ~ 1,861 2,426 1,666 2,081
HF R 2 ERE () (332,034) (319,189) (326,256) (257,512)
LF b2 mEnE
ARflLe (44,675) (72,454) (41,937) (71,789)
308 L N E A 262,270 400,347 238,233 355,344
2yl F g 55,042 92,723 - -
E TS TEE S - SrBN 272,637 420,616 196,296 283,555
APREE QEMAEEGE ) (7,392) (183,957) (42,248) (143,040)
BAi g2 LR AR 309,814 493,771 258,551 401,591
BRIMEE QE R AT $302,422 $309,814 $216,303 $258,551
RERTRZAM LG
AR LTS
T © 3K 6 A% $2,712 $40,616 $2,712 $40,616
KOPHE K5~ 284 s 2 /A 105,165 64,760 104,972 64,760
AEAREHFRES 2P 22,000 - i i
IR 2 LB HT - 48,000 - -

(fe g2 ik A ardR £ 2. - 384)




R EESMGR) NG LA Fz I 27
& AR 4 e

o 2025 £ B

1 _ qu'- ﬂ—\:ﬂ‘

ﬁj¢i%@@%Uv\r DR AR 2T ?wyjazs, A
”’4?‘a&f* ?~ﬁ£¢$“$¢ﬁéﬁoi?5 TSR

R4
B AR A s RS ERNER S A0 P2 i*ij_,@ 99M001,Tambol
Nikompattana, Amphur Nikompattana, Rayong °

2. % A

2.1

2.2

i%@%ﬁﬁ%&ﬁﬂ&%%QQﬂ7ﬁﬂ£~?W—% WETERHE o M
BRELAEERT EE R R 2543 E PR RTE T LR A EW
2 RPAAR L G v S B AR R kg v MArR A iR 2 o 2 g
PERT BN AR A G 2 A W AAH

& AL

@ ¢ HMAF L ¢ R EEBBG RS G A2 ha P e T I A
PR )R a4

FF P LR F |
+ 28 LH i & #Eix WA A 2025(%) 2024(%)

A7 K D B Company HFEPBA %\ 2 44,999 44,999

limited
AP Green Engineering FFrdAZH ? E3] 54.999% 54.999%

Holding Company AR

Limited
Green Engineering Siam PC Products Co., PC 4 2 %t 2. %] ? & 32.999% 32.999%
Holding Company Ltd. B2 e
Limited
Siam PC Products MegaImport-Export — :& ) v 4% 55 ~ % ? E3| 16.83% 16.83%
Co, Ltd. Company Limited ’H N S 7’};@_

Tt dp i

Green Engineering ~ Saiyai Kaew Steelwire % 53 & 4% +1 22 1 ? 3] 16.50% —
Holding Company  Co., Ltd. ES Rt
Limited By
Siam PC Products ~ Saiyai Kaew Steelwire % 3¢ /& 4% 1122 1 %\ E3] 23.10% —
Co, Ltd. Co., Ltd. ¥z i



DF+2 Bk f$5 272 S22 SRR HTE LS W%?%ﬂ’
PEERHT AP RS BB S i\ﬂrﬂz .

NP PR PATEE T PR EEMBERL > AL PRI L H Y
AR A E D ipdEE L Sk o

(d)F 2P HABRLHUE 227 LB hE - Ko

@F2FEFT2ALE AL B RGBTl A © ik
S E R ? R Ao BN EHFELAE &

23 HippirdR i P N AFER I AP A MEE L o
3.RTRA FRAR

3.1

AP AT A v 2 P ARAR E R

AEWE T D S REE S G R R EATH /B p T 22025810 1
Li:?%ﬁﬁ%ﬁ?iﬁﬁﬁiﬁ&ﬁﬂ°?éﬁ%ﬁ?LﬁTlimﬁT
fie & AR 4 a2 BB A AR4R S B R) > A 34 g HEPTRILE i r
Fasl o sHER 2 F T S W2 Mﬁ$$~#i+%$°

3.2 #2026& 170 1p ris a4 22 4p BE B4 4R 8 B

g?%%%@g%#ﬂ—ﬁﬂﬁﬁﬁﬁﬁﬁﬁ’éﬁim%ﬁUIBW%i

Foo dpat MARFH R g A Ap B REMIHEE L BRI - R0 B <30
LR GEGF G GLE SRR Y RS g3 AR B
% o

FREEEARGHEY P EB 2 BRI F R ML T g E <P

4§$§?ﬁ%

41 fer 2 % ¥ 2307

& B~

EHE SRS R RS e o W R AR MR T
“ké@kiéﬁ@&’ér%%é\k%ﬁ %ﬁwhk‘%ﬁw~é§
& 4 »

FlA T » 22387 B st E!-‘?'{F” Il g ) ﬁ'p:o)” o F AR F K fﬁfﬁﬁ

ﬁéi@m$ﬁ,$; t5 $@ng% @w,wgi
PFAFF LR R
s &

3 FRES S R PR O S R (R

2



4.2

4.3

4.4

4.5

4.6

MEZ NG RE

MEZXNFMES FREGRE AFGHEI2EFTEHEIRESNLFRILS
Mo P R/ F A -

3

AT SRR BTN ARG BT o S e § g 2
A Az Sz Hdr o

BAL~ BB R R B AR T 0 I B 0 P

FREERRLI S A AL A .

RFFP2MHEF

&?Mﬁﬁi%ﬁﬁﬁiﬂuﬁggw€o

AXPHPHABRF LN I P E MG E L2 JF RIS Ao
HFEPFAE

;};‘\ﬁ,}iﬁ A S A ( 3 3 r,\.zk)zirr;,@jlj o %*Ef;lzq\j\/)éxfﬂ 2 ;}’l—,—é’_‘j H‘
PR AE

FTEBZHFTHE IS AR MR AR RATE > wr #2520 # o
WFEMA A2 ITE e FFMRFTHI S AT r 2590 o 23R F 35347

BT AR DB EERITEWHE Y -

‘?‘"

AR EEKETE

2 Gard R R3BF o By s B KA IR e d‘/)é“ 7f #‘TE% ,J B /}é‘%‘?@fyz’ ° K,/T;
LRLATLPERRE Bk E A IRITE RS2 RAATR G
FRAn A A B A LB RGE IR 0 M A E e T

‘T_

B 5-30 # A

ZRA 2 B ERE 5-30 # B AR

B im 5 # AR

FE R PEOL A 5-10 # MG

FIBL A2 PEREI KRG 5-20 # B AE

AR A2 BEI LA MR AE 0.02-7.02 F FeRtE 2 it
& H = A

FEFHI AP ETE

22 @Y 2 AR KINITE

FABE RS RA P A A RS D LA RUR A R S

R ARG BEL LAY EAD -



4.8

4.9

b
—_
()

A DR L EE L L
AP ABMAFITHE RS 2 f 2 B
Mﬁ«ﬁaggﬁéﬁ&qﬁﬁﬁﬁﬁiéﬁﬁﬁié“Eﬁi*%?*’@
GEECBACBMIARFEBAIHEEYELE ARSI L FET 2 00
1\ o

R

gﬁaﬁ&;ﬁﬁﬁ“%uﬁ%@ﬂiﬁﬁmiﬁ%%°

B IR B FA P 2 Wﬂ%‘ﬁﬁ%ﬁ»@ WAFHETAZ L G4
TR E R A2 e G4 R

REEAEEZFAR L FHEE o

BT AR

ABEE - A TH AL AP R AP A RS A RA HT

#gﬁﬂwﬁgﬁﬁ%ﬁmﬁ BRALT PRI T R
AR AL - ﬂﬁ“‘iifgﬁ'—l“‘#ﬁ B A2 E "l% [T l% B = —:"‘ﬁ’irﬁ

1__‘:11;. g * 1% ERF > Fpteank R4 E«]‘"TEFLIE‘ 7 3B fhiE fmau#‘rift.y » 1

Fpp 2 PR EfrZF A2 ' o ’Ll’/ié"f%'fﬁfﬁ’fé‘”;@;ﬁlj'

i%ﬁﬂ“;ﬁﬁfwi ﬁ%**°*“£W#%%”Fﬁ%?% Fer

3§F SU A HELAT o

R LRA S FHEE -

BEEE R AR FIARRIRFFAZFEE P 3SR 0 FEER:

%ﬁ?wﬁﬁﬁo%%ﬁﬁi%@ﬁﬂﬁ%’zﬁéémgé;ﬁaima5

e M I S I e At it

A HEFFE AN E RN A AT kG SR AR AT E) -

FIAE A 2 @ RRs g g e

F 1 A5

BB AR T

FFE - 1F ~efI2 A2 2 G &30 F AP g~k o

s 5 H

FE TRAETHE

AFBERIC AR ZTRAL - FAEF Y F1 2 AR RS FRE S
BAEFTAGY P22 RAEHY %%@*ﬁﬁéﬂmﬁépwo
FEETEAPEZAFE R O RPF AR RF 1R G- 22 191&\21‘;‘1 A~
%@ﬁﬁﬁi@ﬁﬁﬁ LINAR B &AL o

FEREREEZ T2 80 &0 BET P B RY P E Y
A

@% GETAL 2 HEJIERFANF AP E B EEFEAT o

KL PRﬁﬂiﬁ*““étﬁ LSRG 2 A S B AR R Y e

4



411§ EH

TAEBFES EREA _iiﬁgn;m%m&?aé %
FHBY GAAEEY UV LFER > BRI

FTCS
o b
~TH
Pty
o

4.12 #7118 f
ATEART Y g TR R A L e e
3 BT iE g3

PUARIE B R A T RARE IR 2 BT R L A AR M 2 AR -

vhat A7 18 i

YEat g fm‘« wdv&grﬂ ) 2% gi R G £ R ;g%,fﬁﬁﬁgif%ﬁg}ﬁ_— "F!THL%E‘—
42 PrEE A R oy B E f‘%umﬂow&w,ﬁﬁﬁ—&%?%ﬁﬁﬁ
fiﬁgﬁ'];’%}'}g_;ﬂl% TIRF  m YRAE Y ‘-r,i?yf;z,? [0 G T AT F AT T T R
f“'é.‘rf% AR~ EAp dods 2 o i fuds g e EE;:JIJ .

wﬁW'ﬁP§ MEG £FEE - FALRAP T NEIKRAR FEEe 2R
fBF Pard KA HmTE B vt MRS FTAE > BREG £4

ﬁ{—m

AEBRBE R OBEE AP MR T ERE B RE R A o
4.13 ﬁﬁﬂ:l £

FEMZERTA
b A A R B f,'pa‘;
IR 2 Ttk A2 T

FEEFE RS LG EFRL £RT
PRSI L EA R N
B 3 G M 2 T SRR GRS ¢
5ﬁ?é¢¥iﬁ€

fﬁﬁ?ﬁé\ DR A AR 2 fﬁﬁﬁﬁé_ %
BEHE 2 fﬁﬁ; NEERUE M oA lbl% B 2 ﬁﬁﬁ
A ek ﬁﬂ g;)ﬁ]?;wgﬁﬁ A hig “fs—;\“frﬁﬁﬁ?é_

A Fr#?.&#‘i“ "“%
A o Z‘ﬁr'wu”'ﬂ%fﬁﬁ;‘
@ ]mfm ‘}'}ﬂizi‘h"

BRI S AP ERTA

BB OREGES P EFHS TR REART A cERT AL
@ﬁ%éi%{ﬁwlmﬁmk’miphdiﬁiﬁﬁiﬂiﬁﬁﬁiﬂ

Fa _\,i—f BRE PR o RN ﬁf}?‘% TR & RN S - K$ dé‘“iFiEﬁi o f
~ 13 rI;» ,)é“j’; ’? ’\‘#E% ;,115' #F.{y_ °

[l ?ﬁi fo TN :,&\

SEE N FEFEROAFEFEL ARFAGREL )

BES R ARl T - 2 T e L MRS R b 2 K

GEL AR ERE AN G RAE o DHER BRETL L AT
i

> 91 B
—_ 7

i
o Wm}‘.

‘\t

5
FIEAFARIINE R FEFEATHILELHFIHE o
W xSRI A E AL e o o A AL E et
1z’lﬁﬁﬂﬁd451@*?ﬁlbs?€iﬁﬁ °
LS EH R FEWEFRELRT 0 B HERER o

‘m}&
[

FERT

>\_

s’
7~

Z_%
a1 =

W
iy



BEF LR A EFELERT 2
}‘%' '&r'p,u)"JEF“? fﬁﬁ‘ I l% IE’ fg_i"‘g'_ ’ J:i
ERTA

Ny
? »
—
(3
{m
%
\
Al
4‘
5
a4
R
Fye
d’l

Y RN

AR AN R

TR LB AR L B g B
u*ﬁﬂ$%ﬁﬁ%i°¢ﬁﬂ e RE AL 2 FIEAA o RIP
Fony i A BEMB LS LG EFAELETRY e 1502 o}
eI L T A R

o

x\- F_‘-

b B2

AEBMENHAPETARENE L EOENLEL A BHEBTAY ZF
AT RELB TG AR E R BES L S E ARABESRNET T
B2 BTG G2 AFTRERT AL > R ERT A
Epf F2 ‘fﬂ] GBI R FOABRY AR o - 3 a2 EA S T
FHEIA V- FEA T RiFEE2 w%<w&A,ﬁgg+ﬁ§1@i¢wﬁ@
IR KB E L A EATRI L AR R o LSS B EL LR

;‘131 #F«P— °

ERT AN

FE G M‘lﬂ)s P LU E I AN l% [N = mlp AR EGRAGEEP L F A (ﬁgﬁ-
ECLs) ° ECLs (473 & @tz EHE » " T & &8 2 7 kfp & 7 B
LRERBOELEE PP REN B L L N HL GRART
A2 Gl FE o
A R R AEFR . A HAR R B AT AFL2209T
(12 2 2. ECL) > @ $& 5|35 8 2 * jg:g o ¥PISALLIRF IS hg @g:gia
e FAHEHEL GRS ZFRD AN D E I LRIEY o

B F TR AL E 30 * pF %@m%m?h%@¥a%°$ﬁﬁ90%’%
Bini AT ACFLGY BRFLAEY KA AR BHFRT > BBV H B
ﬁﬂ IMFARL FHABTAZ G R FR AT Yo
SR LU NEIE N S ﬂ’*ﬁ%%&*%ﬂ1k°ﬂﬁ’%%@7
FEBE TR G A AL AT BTALFEAPRBEFIDTED v
’ﬂ%ﬂ%%ﬁio

WG R A AN HEL O Y A S T AR folgiR g T
%H‘—r—]%@f”ﬁﬁg
PEMFTALENRETEZ B ‘,ﬁ‘déiiﬁﬁﬁﬁ?é_

(ﬁ‘n

‘h\‘\j

414 374 41 &
REEE Y Rl G R R TR L b o



4.15

L
B

FEA L EMRTE A2 p e L BT R R e

,‘-;f%"
o N ERE AL 2 L BRI o 2 L E S T kPt
%llfﬁﬂ! ;,T,"’}fbl%lﬂﬂé:&% ﬂz—llfﬁﬂ!é%

e

[k

St
\

i

-

N

|
s T _1./2.

N

:lx
o

ok A L B el RARE 12 B P AR 12 B A R.»E\“‘F'.;E-r » Pl 1
%mmﬁum'ﬁéiiﬁ FTA - HEmriEmndFaS8md ) fao

AR e

~ e B

o fui%' BEPTEZVEFEED 0 PFLEETAFARLILY NBFT A TR
B E 'F frd 2 1% . o ﬁglﬁ]firil:}iw‘ 2 fﬁ—gé_; gﬁ;g‘ fﬁ o f-;f%"

B BB A G b 2P B o Tk TR A AR R 2

E:%ﬁ;aﬂ%éﬂ%ﬁ$ oo AEBEY LG EN ﬁTi@ i%
A S TR PR o L E o Bk TR Ef}i@]% B2 o
AR EEFERB MR AL AT AL AR G BV RBERA
F-32 %= F%4cT

FoFB IR RpELEISPRFTALNL G OBREREFE O LR E
FoEBR BN TTAS] 'F!.E'_;}:‘E-E Fé“#%?ﬁg’" @])‘ EALES LW E

>
»
>
>

ZEB AT R i;—ﬁf}:igg_\@ifég\lé :ﬁ;@])\ XGRS
RAim B ES L e

AR E-MBHRERLD TR E O EALZLELTAZ L FAT
B TEMRZERS LG EFE -

5.6 4 g italera it

FIOEA T UM DR AP 5 A MBI EERIR R BAHEL LR PR
Masdp 2 fuiird 2 g3 0 (PR T B2 B MR RV BRAFERET
W AR B AR BT

% f AT
WEFARF IR L AR FENATEDRE FRH LR A2 2

,
vip

#

&5

DR S-S S @%m@ﬁ:wﬁ’?wr@wu@% BdkZ 2 g fRkin s
fzI‘lE l?‘ %' 73‘/%;}?% S .._



Rl L2 i

BAEEPARR A P TR LR R b AR B R T BRI F b
R FIRPA R G ARV D R AR BN hog o and it ARM LR £ )
S Y A

#E
BREER SR AITER > FRFEZERY RS TRA DR B oA E L AR
PR EUA A GEL RO BREGP

A IRT A
VR AT A G Ao R L B oS Ao dsin s o iR T RT A R (R
Ty FHMT‘" w7 Jﬁ‘““’ %‘FE% AR~ pEAE e PTG ¥ B?;,U'J o FILfF
sk ARG F%cfm“r: VIR TR BT A -

FELARTF T @ k4G
FETEHPEEZ T2 RG] B E 2 HEFFE A E o B 2B BR S
EITIF ~ IR F 2 AAFFT I L F2L R

A2PRT A20255204EREMBATG C RPEFLBERRLEALE
oo RARE RiGAT
& A ardR 4

2025 2024 DR EAEN
A NP2 2
£ ¥ 20 41 $4 0
PLE FlE T A 3 5 T
e ’ ~ pFREmmaAs

FIE g 4 & & 025%

& 3 117 138 £4 4
R EIR

. 491 189 54
& f 27 928 49
MERARTA - 109 £



H jbpdardE £

2025 2024 Gl B
EE N E AP I
L b 29 — i
& ¥ 20 41 £4 4
MEFIET A 3 5 £
FIE 7 2 - fIF:EEm=AL
FIFf 4e® £ 025%
VR SE I
) f 117 138 54 4
C B VR W ]
o fr 480 181 4 i
it fr 23 875 4 i

G 720254 2 2024# 127 31p > AREEER RA LS 2Z AR P ARTEACT

Ji T tE AR — B R A (M3 8)
Mk
MikeF(EREL)

L
v
B Boleak — B %A (P R)
Mg EERKRL)

M MR A — B A (R 17)

AR

HEFERRL)

21
)

™ OBk

&y
o
N
) é’?:
)

e

™ ok
\3
\_

"> %}g;‘fﬁc e
& 5 P4 733F £

2025 2024
2,063 2,957
33,577 4,346
35,640 7,303
1,449 57
1,449 57
743 3,684
743 3,684
258 437
— 70
507 507
— 88,244
— 88,244




5 bt ardr £

2025 2024
T fThE 2 — B X (3L 8)
ERPNE 31,528 -
[ S 2,063 2,957
B G E(E L) 33,577 -
& 67,168 2,957
B i — B 4 (3E8)
B f E(E RRd) 1,449 57
A 1,449 57
T R AT — B A (MR 17)
4 07 743 3,684
A 743 3,684
A i B — BT A (3 17)
a4 N3 258 437
Mg E(ERRL) — 70
R 258 507
kTR
ang — 88,244
P — 88,244
AP ARI4ERM GA RD EHZ FHFT 40T
Hix: 34+

& A TREE £ /H P idR £

2025. 1. 1. -

NP R e &3 151,350
R LR (151,350)
2025.12.31.
P EH L FE n% ? FLRERFBRAE| FAE E 025% %L H AP AR
P AE > EA- TIEpER o

EEE B2 SR

B 2025220248 % 0 AXPRINVENEFE FREMFAEZR IAFTE o7

Hix: ?ﬁ%’ﬁ g~
& P AR £
2025 2024

E8 R 3 AGT 24 24
%ﬁ%ﬁé & 4 3
& e 28 27

10



H W asdF &

2025 2024
28R 3 AgT 21 21
BB (S B 4 2
& 3+ 25 23

THEZ \E R
, > %}ﬁiﬂt ~
& B pAAr4R 4 H fppdanar £
2025 2024 2025 2024
R 640 650 150 150
#1175 3 301,782 309,164 216,153 258,401
& 302,422 309,314 216,303 258,551
0 7L2025#127 31p 0 EH AR T AL EJIF R L 0%~1.85%(F 72024 &
F %G 0%~0.55%) -

B te 3 — B % A ("4356)
tE &
WA T
#
3R
3B 260

&

L =1
v ¥

T o hE B — 2LRE 1 A
R &
WA T
4y
3 f@; ) P\
3 16
6B 2121
12 @ 2wt

2L
i

&

L
(54

RS

B fehE 2 — 2L 1 4 G 3F
Jo e HE 0% 3F

W ek

H W fei — B % A (3L 6)
B it — 2L 1 4
RESIER

ESN
G

N R Y

LR Y
& HpAarsF £

2025#12% 31¢p 2024# 12 31¢p

19,877 —
15,763 6,609
— 694
35,640 7,303
168,026 112,466
210,817 156,359
2,129 3,799
172 —
18,600 19,167
399,744 291,791

(18,600) (19,167)
381,144 272,624
416,784 279,927
1,449 57
8,780 125
238 340
10,467 522
427251 280,449

11



Jis etk At — B T 4
e d
AT

o
3
3@ 260"

&

L 2L
v ¥

T R 25 — LR 1 A
g 2
& AT
WP
3“};’5]}\
3BT 260
67 3120
12 % 54

L 21l
4 v

LR SRR
%13:4’51)\—/»1’55 A EEE

J Ttk 20 3R

—,t! is l@j{ﬁ%

HU e — B %A (EL6)
B fefoar —2EM 4
el L

=
-
“
b
Sl
\
=
i
H
>§"
\w' o\
Ny
!
e
b

FREBRGHE E3~120% o

H b asdE £

2025# 122 31p 2024# 12 31p

)?%'1(’*’51)\5" B ﬁ’%'i('r}\’%ﬁ Flﬂﬁ [ :IFF&\ %@‘&V—r :

A= AR IR
R AL i
few &3
B kAR GE

47,082 —
20,086 2,263
— 694
67,168 2,957
100,303 76,656
169,222 146,651
18,087 19,167
287,612 242,474
(18,087) (19,167)
269,525 223,307
336,693 226,264
1,449 57
40 125
238 340
1,727 522
338,420 226,786
Hix: 24+~
& pATRE &
2025 2024
19,167 20,720
513 —
(1,080) (1,553)
18,600 19,167
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H b ardE £

2025 2024
A= ARG 19,167 20,720
TR I 4 e — —
e &R (1,080) (1,553)
XA 18,087 19,167
Tk
¥~ %}ﬁu e
& 43R &
A EARAL wRER
2025 2024 2025 2024 2025 2024
LY 370,519 324910 (26,298) (15053) 344221 309,857
R 202,720 268,355 (19498)  (2,833) 183222 265522
R 838,352 762,672 (15) (10966) 838,337 751,706
BN LR SR AR 409,732 444,059 (228)  (2,451) 409,504 441,608
ik 144322 48,199 (282) (38) 144,040 48,161
&3t 1,965,645 1,848,195 (46,321) (31,341) 1,919,324 1,816,854
H fppdardr £
& & ARy R
2025 2024 2025 2024 2025 2024
Y 324,094 307,831 (26,008) (14,690) 298,086 293,141
bl & 202,151 267291 (19,497)  (2,817) 182,654 264,474
R 766,700 732,712 — (10,921) 66,700 721,791
BN LR SR AR 403217 441,005 (225)  (2451) 402,992 438,554
[ER7 = 96,183 38,595 (282) 2 95901 38,593
&3t 1,792,345 1,787,434 (46,012) (30,881) 1,746,333 1,756,553

AEBRAERDE G b zki]',xﬁIS'ﬁ g ~(F L2024F R %}{ﬁill'ﬁ F)IERM
f%r]fg,; , ;%ﬁﬁrﬁ%‘?‘;&;q—%ﬁgg\.i\ o pL b j‘\.?;]_ﬁ]j\-l’l i e };}ii*vf%'f%?ﬁlyﬁ@/
A(d ~2024# B %@%11@’ Fr) TRTZEGFAFIFERAT Y -
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10. %2347 5 %

A
e

LR EA ThYwREFL N GE LA
FF®ERFL07%~1.2%) -

11. 2 &

1% % B 0.19%~1.3%(F ~ 2024 & & &

¥ %@%q e

& B AT & /8 pp i

RSB B FEFE RS LG EFEI LR 2025 2024
PR EEFa R

Thai Union Fasteners Company Limited 66,440 66,504
TY Steel Company Limited — —
&3t 66,440 66,504
RS EE S FEFF RGP EFELEF L E e 7 AE BRI RT -

TY Steel Company Limited** & & & & Fpd #+foin # (4F° 48 > &g
SAFEEE e FlYt o AR W R TFNGH PIERELE

12 FF MG ¥

Ao EFEYLE
A R EEE

12.1%&?&?33134’12%]“\ EACT L
¥ %@%q e
& HpardE & H fppdirag &
MAEEE TR 2 ok fEE 2 R
2P LA PR R AR R %A HE 71 dc 7 8
2025 2024 2025 2024 2025 2024 2025 2024
(%) (%)
Fastbolt oo At 47.47 4747 167,901 167,901 311,758 297,327 167,901 167,901
International
Pte. Ltd.
&3+ 167,901 167,901 311,758 297,327 167,901 167,901
12.2 3 ? ¥z
AP AT E MBI A GFRE 2R 2 ABWARIVZHETH M2
FFEE AT
Hix: 24+Fx
& HpAax3R &
FFEMEE X2 HFMBEL2
FFEHE B FEFE
o7 L 2025 2024 2025 2024
Fastbolt International Pte. Ltd. 7,732 12,728 9,095 (22,542)
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123M B & EMBTARL
PRI R T IR e T o
Hi jéﬁﬁﬁ@‘i
Fastbolt International Pte. Ltd.

2025 2024

T A 927 929
Pt T A 416 356
b f R (163) (210)
ks f (280) (223)
AT A 900 852
e E (220) (207)
BE & 680 645
FAL K 47.47 47.47
EF A 323 306
& g (11) ©)
TR 2tk 312 297

Hi jéﬁﬁﬁ@‘i
Fastbolt International Pte. Ltd.

2025 2024
Jo r 1,053 1,428
Z A 16 22
B FEE 4 (28)
AP E LI F 20 (6)

13 55327

131 £ 5 jppdiadR 2 ¢ IR EFF 2P 2 L F 40T
H = %}{g*f‘{vf;f’;u

F T~ o & S

2P L 2025 2024 2025 2024 2025 2024
K D B Company limited 269,636 269,636 44.99 4499 173,640 173,640
Green Engineering Holding 240,000 165,000 54.99 54.99 131,999 90,749
Company Limited
&3 305,639 264,389
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1325 29 &7
2025
Green Engineering Holding Company Limited

* & & Green Engineering Holding Co., Ltd. & H 3F 3% b 5] » 424 589K > 7 3E 4e 182
B2SY% AR 0 PR DL R4l § ke

2025 # 10 * 7 p > Siam PC Products Co., Ltd. #-H zxp F A d 2.5 g3 &
(2,500,000 % 4 i %% > & 3 & 100 ;’réﬂi) WE I 29 ®B% 4 (2,900,000 % F
WA &G 8 100 % 4k ) ° Green Engineering Holding Co., Ltd. i& H 4F 3t & »

PR 240,000 PR AT 7 3% 0 B3 2,400 § ;’rﬁi » Toe ?_‘%F'Is it e

2025 # 10 * 10 p > Green Engineering Holding Co., Ltd. 2 Siam PC Products Co.,
Ltd. & IF 4 F Saiyai Kaew Steelwire Co., Ltd. e i % > & %] % J 3k L B~ 48
147,500 %% % 560,000 %% o 35 RFE 7 AZE 5,500 § & 4k (A B4 Ep F Ao
18% 22 70%) = & F = @ ¥ikiaikiFa t #4008 0 £3- 33 '?15'7?]%‘% o T &
SERHE L AR E

Hi ! 340~

BAAH 133,000
23 HE R 22,000
WL H G 22000

AR i&%‘?»}’zﬂ&ﬂ BT FRAT AR KL F2o ON BERCEEE: W G
2026 & 20 mom o UTF LA TR BE T FERLT AR KES fﬁiﬁ%ﬁ
Hix

PGP A
REZERE " 7,920
VLTINS oY N EEvei] 39,360
& 7,366
R AR A 2138
Y SRR 67,460
YRt T RE A 98
s 5,893
EEE IR (41,389)
RS S R RTE O REETS: (7,878)
Hund g @ (3,969)
BRisgflezbind i £ (1,551)
RHESTS N (3,332)
FIRLETA (B¥EEH) 72,116
B A2 P27 rRLET A (33.24%) 23,971
B 2EE IR & (8,336)
BRI RBEEE (8,780)
ol SRCES - £ S| 55,000
AT L g
FrFoPLmEE NERE (7,920)
EELE L T 25,080
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AR BT 2025 £ RSFEFE LAY 0 K 880 @"q&f*\ WRHEE JIE A EH e
Jo » o 32025 & 11 * 26 p > Green Engineering Holdmg Co., Ltd. j,‘c:f,\"‘”“‘
Sa1ya1 Kaew Steelw1re Co, Ltd. snF i i » pF;j k¢ B 13 # 92,500 % -
%»F‘ »,ugf' ,? 300 Tg iéﬁi ( l\‘_':":A o FE‘;‘F‘I Lid j\m 12%) » B G o e ,TJD’?;}}\
FERA e FlM > F 0 F e 1m#$’i” Vel d 18.44% H 4 1 30% -

2024
Green Engineering Holding Company Limited

o @3 A8 L i Green Engineering Holding Company Limited /4% 30% 2. 3%
HoAoPe z H"}L%49ﬁn§;~?ri$°

Green Engineering Holding Company lelted AP E 3 100 % 3 BRI TT “:’J* ¥
Siam PC Produts Company Limited 2. 1,500,000 %% & i % » 3%+ & & & X ¢
150,000,000 ~ ;’r BRo (IB3Z 20 @ & 2 (7K 75.68%) °

!

*‘1“',& B Siam PC Produts Company Limited**2024 & 4 % 29 p #-H 2x p 3% & j&_
198,200 000%\ 4k (1,982,000% # i@ % > & g E100% 4% ) 3 4 2 250,000,000
é % &k (2,500,000 %% & 3 3% > & m B 100*‘5& # ) - Green Engigeering Holding

ompany leltedik FRTHEF T @R FTIE AT 0 T H Ak o P adE ot
5 1€75.68% T *% 1 60.00% °

2 2 2 3% 2 & Siam PC Products Company Limited>>2024 % 107 8 p "L & ¢ il if
Atk FEILE 9)’1400%;& ke 2 0 JzfEMega Import-Export Company Limited <7
§O 85100 0 52 2P S i L HO.04F 244k (UhGEe FA@S1%) -
Mega Import-Export Company Limited 1 & &3 i& 21 v 46 5% ~ &4 ~ S fr & /&
© ot dh e E AR o

B AR AR G

AR E 4 B1(%) AR E AR

D 2025 2024 2025 2024

K D B Company limited 55.01 55.01 173 174

Green Engineering Holding 45.01 45.01 108 74
Company Limited

67.01 67.01 113 94

Siam PC Products Co., Ltd.

H = ?@%fagf’a

*E R T HIRE ERHTHIEE
HEF F &P
= L fE 2025 2024 2025 2024
K D B Company limited N N M N
L . 34 40 — —
Green Engineering Holding
Company Limited
20 100 @) (6)

Siam PC Products Co., Ltd.
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H = %}ﬁua,‘éj ~
K D B Company limited Green Engmeenng.H(?ldmg Siam PC Products Co., Ltd.
Company Limited
2025 2024 2025 2024 2025 2024
56T A 16 17 44 15 247 141
AR TR 299 299 200 150 209 156
b f i — — 5 — 160 60
st i - - - - 2 1
FEFE BT
g %}ﬁ%x’ag‘* ~
K D B Company limited Green Engmeenng.H(?ldmg Siam PC Products Co., Ltd.
Company Limited
2025 2024 2025 2024 2025 2024
% qe — — — — 288 115
%—;’F#F% (1) (1) - - (2) (14)
P EEIE N - N N - N
T T T M B B @
14, L F 73 & A
212025 &% 2024 # 127 31 p > PAGRFEEA P KFRFEBAEIFT L
H oo AR
LHZEA
2025 2024
1272 31p
= A 333,349 333,349
FoURTE (4,834) (4,424)
iR 328,515 328,925
2025# % 2024 E L FMHF # A2 R F AT AT
¥ 24
2025 2024
17 1p Etke & 329,336 329,336
AR E N B AR Y - -
AUPREE — 2 A - —
I (410) (411)
127 31p Ztkg § & 328,515 328,925
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RFAL

Bo 4 30 2025# % 2024 F 127 31 P & HpMIHERA P A0 R B4

i~ ? diF
2025 2024

B2 EAF 439,395 439,395

woe il EAd B Fp R BT e
15. 7% & s B 5 %2 %K%

¥ ? bRF A
& H P4 xR £
2 wR WEXA L PEO®HE BREF A &3
d ey R B

A
FA2024E 10 17 637,923 1,785,076 4992689 252,708 72,207 37,879 7,778,482
373 91,919 28,267 62,528 3433 1,611 162,822 350,580
T 3R B — (2,136)  (198,325) (9.347) (1,114) — (210,922)
(4 1,431 12,029 142918 — — (156,378) —
& A2024# 127 31 p 731,273 1,823236 4999810 246,794 72,704 44323 7,918,140
373 — 469 40,957 1,306 1,521 206,197 250,450
G E LB 25,930 44,505 103,829 4,950 2,807 882 182,903
T 3R B — (2,085)  (246,591)  (13,204) 417) - (262,297)
(4 12,326 4,967 175,685 1,043 —  (194,021) —
F A2025# 121310 769,529 1,871,092 5,073,690 240,889 76,615 57,381 8,089,196
K
F A2024# 10 1p 107,861  1381,742 3225574 230,705 61,772 — 5007654
FERITE 6,571 73,296 106,651 7,005 3205 — 196,728
R BT AT — (1,017) (176,692 (9.347) (1,114) — (188,170)
& A2024# 127 31 p 114432 1454021 3,155,533 228,363 63,863 — 5016212
FERITE 6,965 65,981 139,541 6,331 3212 — 222330
GELE LB — 17,800 90,622 4,779 2242 — 115443
RS R T AT — (1,721) (213,072 (12,634) (417) — (227,844)
F A2025# 121310 121397 1536081 3,172,624 227,139 68,900 — 5,126,141
B
& A2024# 10 1P — 3362 367,966 613 - — 371,941
FE R — — 15,934 — — — 15,934
F R — (972) (17,580) — — — (18,552)
& A2024# 127 31 p — 2,390 366,320 613 - — 369,323
ERRKA — 2,095 8,168 — - — 10,263
FERRS — (579) (30,694) — — — (31.273)
F A2025# 121310 — 3,906 343,794 613 — — 348313
F TR AR
& A2024# 127 31 p 616,841 366,825 1,477,957 17,818 8,841 4323 2,532,605
F A2025# 121310 648,132 331,105 1,557272 13,137 7,715 57381 2,614,742
§ERITE
§ 20245 (FHRITIIRE AR RE S A LG T 196,728
§ 20255 (3 4206008 A BB A HeLHFE T ) 222330



EUEN

& A2024#17 19
A

Pl 3R R

o~ (9)

& A2024# 127 31p
A

Je /3 g

o ()

& A2025#127 31p
AT E

& A2024#17 19
B ERITE

R R AT
& A2024# 127 31p
FERiE

Rk RR B T AATE
& A2025#127 31p
E R

& A2024#17 19
¥ ERET
¥ERRS

& A2024#127 31p
¥ ERET
§ERF

& A2025#127 317
HATRARIE

& A2024# 127 31p
& A2025#127 31p
(R T

& 2024 & (%} #1657
@ 72025# (? #1927

¥ %\xﬁ:’i’gf’l: e
H jbpd iR £
SRR PRT  pmna s menk beFa g9
dEAay R

637,923 1,785,076 4,992,689 252,708 72,207 37,879 7,778,482
— 327 23,035 3,433 1,443 162,822 191,060

— (2,136)  (198,325) (9.347) (1,114) —  (210,922)
1,431 12,029 142,918 - - (156,378) —
639,354 1,795296 4960317 246,794 72,536 44323 7758620
— 98 20,805 1,138 1,396 205,169 228,606

- (2,085)  (246,591) (13204) (417 —  (262,297)

12,326 4,967 175,685 1,043 - (194,021) —
651,680 1,798,276 4910216 235,771 73,515 55471 7724929
107,861 1,381,742 3,225,574 230,705 61,772 — 5007654
6,571 71,887 100,821 7,005 3,183 — 189,467

- 1017)  (176,692) 9347) (1,114) - (188,170)

114,432 1,452,612 3,149,703 228,363 63,841 — 5008951
6,965 63,635 127,434 6,573 3,102 - 207,709

— 1721 (I3,072) (12,634) @17) — (227,84)
121,397 1,514,526 3,064,065 222,302 66,526 — 4988816

— 3362 367,966 613 — — 371,941

- - 15,934 - — - 15,934

— 972) (17,580) — — — (18,552)

— 2390 366,320 613 — — 369,323

— 2,095 8,168 — — — 10,263

- (579) (30,694) — — — (31273)

— 3,906 343,794 613 — — 348313
524,922 340294 1444294 17,818 8,695 44323 2380346
530,283 279844 1,502,357 12,856 6,989 55471 2380346
FABWgr+ > BRiHF) 189,467
nf RS S A B HERY) 207,709

3 F L2025 & 12 7 31 Pk o WA ERE AT

R 5 Z‘Tv@%%’%i‘?“fﬁiﬁﬁ IR LR £ 5 F 4 1937 T F

2024 & B “éfrﬁil622p ) e

A B B 30

RSV Y I S

s v/{"g u‘?’»ﬂ ?‘fﬁqf:’ﬁﬁ?
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16. £ pis e i ix

H > 2 fﬁ’;l—F L
115 (%) & H IR 4 E&Hﬁ$a
2025 2025 2024 2025 2024
2ok 2.59~6.50 3.60~6.83 1,516,082 1,120,016 1,405,653 1,075,013
AL 3.85 — 100,000 — 100,000
Pl 1,516,082 1,220,016 1,405,653 1,175,013
3]

T

Iifs

17. et 202 H 4 B+ 2%

Jis AR — B T A (FiR6)
T PR A — 2ERE 1% A

His st 47— M 7% A (H326)
H WA — 2ER A

T 7 41

Rip e

3

18. &8 i 1 46115 &

LELN Y T S3

WAL R 1AiRTIES
FEEGDE
IR A
Fla =+
Eﬁ?}%*’?ﬁ BEEADE
HEHELFIE)
A% ik % 6
SR
E i AN
P
ALY R LiBTIES

A2PpFARA P
€—15 A LY P2

AT A0 TR B 10 2 T ARG
SRR R RGP R

i~ %}ﬁ,ﬂaiﬂfi

& W P33R £ H b pd i34 %
2025 2024 2025 2024

743 3,684 743 3,684
195,164 144,089 130,441 131,877

258 507 258 507
24,803 40,626 2,712 40,622
1,332 2,170 1,270 2,130
114,082 70,069 103,434 67,566
336,382 261,145 238,858 246,386

AR Ao

i~ %}ﬁfi&i—F ~
& W IR £

2025 2024
58,358 56,896
6,793 4,938
2,874 1,540

3,122)

(1,587)

1,551 —
(980) (307)
68,596 58,358
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Hi-E PR 1AGTIEHR
R EE)E
W W IRFE S A
FIL =4
FHwE e EEE)E
HEF2HE)
PAA% Bk B B
i G o B
L
ALY R LiBTIES

Y i pA iR £

2025 2024
57,060 56,896
6,914 3,640
2,874 1,540

— (3,122)

— (1,587)
(980) (307)
65,368 57,060

AERAHRT - ERAAED R AGTFHOT F Q024 & D FHS2FH )
2
1

AXPIFH T - ER L i EE R 1 As T

FEROF ¥ ~(2024 & 1 3H52F H ~)

B2dA2025# 120 31 pat o EHEIARTIERF FTHFTHEHFL 10 #

(2024 & 110 &) o

AR HFE AT

R
ARFF kA S
a2 s (i )

TR
AR ORI e
JERR s EICELD

Hix:9%
& B P43 £
2025 2024
1.7~2.5 2.5~2.8
2.0~4.0 2.2~4.0
0.0~50.0 0.0~50.0
H AR £
2025 2024
1.7 2.5
2.5~4.0 2.5~4.0
0.0~50.0 0.0~50.0

2025 &2 2024 # 127 31 P2 F < HE BER AR EAS o BREY
[P E R & 4T ¢

ﬁ&t%ﬁ%ﬁi
& H AR A /8 AR £

2025#12% 31p 2024# 12% 31p

H405%  R005%  H405% B 50.5%
3) 3 3) 3
3 (3) 3 (3)

22



19. ;2 = &

iR Py g 2535 & B (T ;2 % (Public Limited Companies Act B.E 2535)% 116

EA%L’%\ﬂA&/;p,ﬁv‘ﬁ% 5/.wz TG LIHEFLIFEIT A
2. 10% % 2k o FiE R A A0 A FRRA e
20 RMHFHEFEFHE A A
TR R RS AT
¥~ %@%T‘F e
& B4 AR3R £ H fppdirdR £
2025 2024 2025 2024
FF 17226814 289,305 289,257 279,959 282,453
1782wl 240,211 212,387 225,180 204,715
i 87,205 77,658 80,491 74,979
R S P ey 4,501,895 3,209,054 4,201,468 3,115,272
P SR Y 253 20,026 (35,478) 48,877 (17,335)
21 A1 fi
& A 2025 2 2024 & B AT{EALY Ao
i~ %}ﬁfi&i—F ~
& B4 AR3R £ H fhpdiraR £
2025 2024 2025 2024
F W ATE A
FY e E Y 146 — — —
YLEE R 2 T LY A — 157 - 157
SRS <3
vhat A7 18 AR
wrpE L B (31,223) (1,447) (32,461) (3,158)
FEAFE A BP0 (31,077) (1,290) (32.461) (3,001)
g 72025 % 2024 & BRI H B A E 2 T e T L
H %}ﬁﬁ =
& & p AR £ H fbpd 3R £
2025 2024 2025 2024
g1 fat S0 fidp
BEES b R H B RS E IR 1,819 (4,508) - —
HEE — 942 — 942
BERF LD L E2 4 (13) 46,724 (13) 46,724
o 1,806 43,158 (13) 47,666
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g Bt Y BB E AT

Hi~: 24F~
& HpAax3R £ H e ardr £
2025 2024 2025 2024

FLwe & 4 97,447 (290,768) 87,080 (285,599)
* TR F 20% 20% 20% 20%
L SR S U S X 19,489 (58,154) 17,416 (57,120)
v E R 2y BT R AP — 157 — 157
2PE
I G R T ERT ALY (23,671) — (23,671) —
it L 3
WOAFEL R R TR RT A 1,052 55,547 — 52,494
fLt 44
FEL R R AT T A e (28,823) — (28,823) —
=
B p

75 K,% ¥ 2,739 1,633 2,739 1,633

FLb A3ty (123) (165) (123) (165)

His (1,741) (308) — —
&3t 876 1,160 2,617 1,468
TR (31,077) (1,290) (32,461) (3,001)

2025 & 2 2024 & 12 7 31 piRut TR R & KIE P 4T
Hix: 24~

& AR £ H e arar £

2025 2024 2025 2024

hut o BT A
G ORI A B 103 — — —
AN 9,248 6,268 9,202 6,176
R 5 38 5 38
FABE AT R4 1,336 90 1,336 90
FAST AR A — 2,356 — 2,356
E9 R 1ARTIE 13,719 11,671 13,174 11,412
EEPH TS L EERAEA 28,823 — 28,823 —
&2t 53,234 20,423 52,540 20,072

vhat T g f
AR A F A 149 142 149 142
FFMEEFEIFE PR 28,771 25,885 — —
BEHRFTU D L EFREF 1,288 1,301 1,288 1,301
A 414 — — —
&3 30,623 27,328 1,437 1,443
E R 22,611 (6,905) 51,103 18,629

AR BB 120252128 31p AR * PRI ASIE 5 1&%33@* g~ (20245 ¢ %44
207 @ ) o AP T2025E127 31 p ARt hfiS I S R HO0F F ~
(2024 @ % #262F § ~) W& A5 &%ﬁ@gé’ﬂigéwh%iﬂ
%ﬁfﬁ“&ﬁ_ FERME 0 3 Y AR ARSI S AR Y Rl
#-322030E T o

Ry
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HEIPFAGRRLEY Pﬁm\mmﬁ*"*im’uﬁﬁﬁﬂﬁ
R R 2 ’f-l*lFt'Hi—ﬁ\

LESUER Y E S 3R R L é%ﬁ“1WﬁﬁéF°”W?ﬁ”%
FHEAFEFL S FREAH R N d o R Y I A4
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R T AR R FERM 2 H LR

¥

ERE -

AERE L2025 A R EHE - AR F S g rE AR BT 10% (2024
£ ABBYE - *H1<»1i597’§“"%ﬁi)

FRERAE

ﬁ%&g@%O&ﬂ¢$%£¢*\%a»ﬁ\ﬂ%ﬁlék&iﬁ%ﬁ%ﬁﬁ’

dADPE BRI LB REFTNS%E 3%F53hE  TRER A4 G
Kasikorn Asset Management Co., Ltd.# 32 o % B 1 i3 ikpF > 1295 44 & p3i2 L £ 1R
FAHERRE > ADPNT 22024 £ R RHE2ZIHREL FHRATF (T 2023
ER S Fér4d g

25. kA & f i}
BIEA2025%% 2024 % 120 31 p ok > A22F TAZAGEE &G $IF o

25.1 BRLIE BKE

AOPAERERPAF FAITTA AL 2T (T 2024 F 43
FE£105FF~) KpHEz R G372 g2 - ENERA P -
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252 F ARE
AT EPEE RS E B ERA M KT

i LA S
2025127 31p 2024# 127 31p
%I"‘ (LES

%} &k 117.4 20.6

% ~ 1.9 2.5

Ao W 0.1 —

AR R 23.5 -

253 TR

#£32025% 12 % 31 p » &2 @ %5 2 2 Green Engineering Holding Company
Limited & 7 ;’rﬁ‘%033 B KFRFE(2024 £ 12 7 31 pwF 0.74 ff@;u%,x

#) -
254 REE R
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g e2025% 2024 & 127 31 p AREBY 2 FEBFEFTA
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& H P4 FR3F &
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Independent Auditor's Report
To the Shareholders of Tycoons Worldwide Group (Thailand) Public Company Limited

Opinion

| have audited the accompanying consolidated financial statements of Tycoons Worldwide Group
(Thailand) Public Company Limited and its subsidiaries (“the Group”), which comprise the
consolidated statement of financial position as at 31 December 2025, the related consolidated
statements of comprehensive income, changes in shareholders’ equity and cash flows for the year
then ended, and notes to the consolidated financial statements, including material accounting
policy information, and have also audited the separate financial statements of Tycoons Worldwide

Group (Thailand) Public Company Limited for the same period (collectively “the financial statements”).

In my opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Tycoons Worldwide Group (Thailand) Public Company Limited and its
subsidiaries and of Tycoons Worldwide Group (Thailand) Public Company Limited as at

31 December 2025, their financial performance and 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 Group in accordance with the
Code of Ethics for Professional Accountants including Independence Standards issued by the
Federation of Accounting Professions (“the Code of Ethics for Professional Accountants”) that are
relevant to my audit of the financial statements, and | have fulfilled my other ethical
responsibilities in accordance with the Code of Ethics for Professional Accountants. | believe that

the audit evidence | have obtained is sufficient and appropriate to provide a basis for my opinion.
Key Audit Matters

Key audit matters are those matters that, in my professional judgement, 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.

A member firm of Ernst & Young Global Limited



EY

Shape the future
with confidence

I have fulfilled the responsibilities described in the Auditor's Responsibilities for the Audit of

the Financial Statements section of my report, including in relation to these matters. Accordingly,
my audit included the performance of procedures designed to respond to my assessment of the
risks of material misstatement of the financial statements. The results of my audit procedures,
including the procedures performed to address the matters below, provide the basis for my audit

opinion on the accompanying financial statements as a whole.
Key audit matters and how audit procedures respond for each matter are described below.
Recognition of revenue from sales

Revenue from sales is the significant amount in the statement of comprehensive income and it is
a key performance indicator which the financial statements’ users focus. The recorded amount
directly affects the annual profit or loss of the Group. Moreover, the Group has many customers
across a number of product groups and both local and overseas sales. | therefore considered
the recognition of revenue from sales as discussed in Note 4.1 to the financial statements to be a

key audit matter, with focus on the occurrence of revenue from sales.
The procedures that | performed included:

Assessing and testing the Group’s IT system and its internal controls with respect to the

revenue cycle.

On a sampling basis, examining supporting documents for actual sales transactions occurring

during the year and near the end of the accounting period.

Reviewing credit notes that the Group issued to its customers after the end of the accounting

period.

Performing analytical procedures on disaggregated data of sales transactions throughout

the accounting period.
Net realisable value of inventories

The Group had inventories as at 31 December 2025 amounting to Baht 1,919 million which is a
significant amount. Since the main component of the Group’s product is steel, purchase price of
raw material and selling price of the Group'’s finished goods fluctuate in accordance with the world
market. As a result, estimating the net realisable value of inventories, as disclosed in Notes 5 and 9
to the financial statements, is an area of significant management judgement. | therefore

considered the matter to be a key audit matter.

A member firm of Ernst & Young Global Limited
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The procedures that | performed included:

Understanding the process of estimating the net realisable value of inventories and assessing

the related internal control system.

Assessing the net realisable value of inventories by randomly testing the selling price less the
expenses directly relating to sales for each category group of the inventories against related

documents.

Comparing the cost with the net realisable value of inventories at the end of the year to test

that the inventories are valued at the lower of cost and net realisable value.

Other Information

Management is responsible for the other information. The other information comprise the
information included in annual report of the Group, but does not include the financial statements
and my auditor’s report thereon. The annual report of the Group is expected to be made available

to me after the date of this auditor’s report.

My opinion on the financial statements does not cover the other information and | do 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 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 of the Group, if | conclude that there is a material misstatement
therein, | am required to communicate the matter to those charged with governance for correction

of the misstatement.

Responsibilities of Management and Those Charged with Governance for the Financial

Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Thai Financial Reporting Standards, 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.

A member firm of Ernst & Young Global Limited
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In preparing the financial statements, management is responsible for assessing the Group'’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 Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group'’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 these financial statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional
judgement and maintain professional skepticism throughout the audit. | also:

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.

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 Group’s internal control.

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

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 Group’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 Group to cease to continue as a going concern.

A member firm of Ernst & Young Global Limited
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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.

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the group as a basis for forming an
opinion on the consolidated financial statements. | am responsible for the direction,
supervision and review of the audit work performed for the purposes of the group audit.

| remain solely responsible for my audit opinion.

| communicate with those charged 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 charged 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.

From the matters communicated with those charged 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.

| am responsible for the audit resulting in this independent auditor’s report.

Vijit Buasri
Certified Public Accountant (Thailand) No. 14167

EY Office Limited
Bangkok: 26 February 2026
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Tycoons Worldwide Group (Thailand) Public Company Limited and its subsidiaries
Statement of financial position

As at 31 December 2025

(Unit: Baht)
Consolidated financial statements Separate financial statements
Note 2025 2024 2025 2024

Assets
Current assets
Cash and cash equivalents 7 302,422,189 309,814,155 216,302,686 258,550,531
Trade and other current receivables 8 427,250,680 280,449,377 338,420,144 226,785,781
Inventories 9 1,919,324,306 1,816,854,416 1,746,332,745 1,756,552,517
Advance payments for goods and services 9,856,896 17,131,377 9,663,231 16,287,693
Valued added tax refundable 120,684,926 29,101,805 107,017,402 22,271,089
Other current financial assets 27.1 743,993 708,417 743,993 708,417
Other current assets 14,822,481 11,129,980 13,668,833 10,997,841
Total current assets 2,795,105,471 2,465,189,527 2,432,149,034 2,292,153,869
Non-current assets
Restricted bank deposits 10 71,300,000 83,000,000 71,000,000 83,000,000
Other non-current financial assets 11 66,440,008 66,504,468 66,440,008 66,504,468
Investment in associate 12 311,758,352 297,327,165 167,901,150 167,901,150
Investments in subsidiaries 13 - - 305,639,200 264,389,450
Investment properties 14 328,514,883 328,925,353 - -
Property, plant and equipment 15 2,614,741,966 2,532,604,676 2,387,799,667 2,380,345,695
Deferred tax assets 21 51,796,445 18,980,656 51,102,978 18,629,086
Other non-current assets 178,353,701 125,343,269 171,557,838 122,279,615
Total non-current assets 3,622,905,355 3,452,685,587 3,221,440,841 3,103,049,464
Total assets 6,418,010,826 5,917,875,114 5,653,589,875 5,395,203,333

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



Tycoons Worldwide Group (Thailand) Public Company Limited and its subsidiaries
Statement of financial position (continued)

As at 31 December 2025

Consolidated financi

al statements

(Unit: Baht)

Separate financial statements

Note 2025 2024 2025 2024

Liabilities and shareholders' equity
Current liabilities
Short-term loans from financial institutions 16 1,516,081,901 1,220,015,636 1,405,653,331 1,175,012,911
Trade and other current payables 17 336,381,823 261,144,637 238,858,429 246,386,048
Advance received from customers 51,453,019 139,186,685 49,492,266 139,186,685
Income tax payable 146,106 - - -
Other current financial liabilities 271 6,682,155 450,438 6,682,155 450,438
Other current liabilities 3,660,121 11,523,104 1,925,799 11,486,981
Total current liabilities 1,914,405,125 1,632,320,500 1,702,611,980 1,572,523,063
Non-current liabilities
Non-current provision for employee benefits 18 68,596,066 58,358,006 65,867,878 57,059,750
Deferred tax liabilities 21 29,185,335 25,885,203 - -
Other non-current liabilities 5,686,012 300,000 300,000 300,000
Total non-current liabilities 103,467,413 84,543,209 66,167,878 57,359,750
Total liabilities 2,017,872,538 1,716,863,709 1,768,779,858 1,629,882,813
Shareholders' equity
Share capital

Registered

596,748,900 ordinary shares of Baht 7.5 each 4,475,616,750 4,475,616,750 4,475,616,750 4,475,616,750
Issued and fully paid-up
596,748,900 ordinary shares of Baht 7.5 each 4,475,616,750 4,475,616,750 4,475,616,750 4,475,616,750

Surplus from the change in the interests

in a subsidiary 13 1,514,895 - - -
Retained earnings

Appropriated - statutory reserve 19 9,800,000 9,800,000 9,800,000 9,800,000

Unappropriated (deficits) 12,418,395 -120,672,009 (105,021,649) (224,562,714)
Other components of shareholders' equity -498,851,952 (506,076,160) -495,585,084 (495,533,516)

Equity attributable to owners of the Company 4,000,498,088

Non-controlling interests of the subsidiaries 399,640,200

3,858,668,581

342,342,824

3,884,810,017

3,765,320,520

Total shareholders' equity 4,400,138,288

4,201,011,405

3,884,810,017

3,765,320,520

Total liabilities and shareholders' equity 6,418,010,826

5,917,875,114

5,653,589,875

5,395,203,333

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

Directors




Tycoons Worldwide Group (Thailand) Public Company Limited and its subsidiaries
Statement of comprehensive income
For the year ended 31 December 2025
(Unit: Baht)

Consolidated financial statements Separate financial statements

Note 2025 2024 2025 2024

Profit or loss:
Revenues
Sales 5,751,803,653 4,247,789,003 5,487,510,447 4,162,026,888
Gains on exchange rates 58,723,182 10,085,481 56,441,488 9,304,118
Other income 13.2 51,655,347 14,859,771 40,702,237 14,844,771
Total revenues 5,862,182,182 4,272,734,255 5,584,654,172 4,186,175,777
Expenses
Cost of sales 5,412,434,706 4,180,705,912 5,159,474,482 4,088,751,696
Reduction of cost of inventory to net realisable value 9 14,979,738 11,330,665 15,131,167 10,871,073

5,427,414,444 4,192,036,577 5,174,605,649 4,099,622,769
Distribution costs 112,682,795 103,738,394 104,759,479 101,015,608
Administrative expenses 181,276,213 193,262,228 169,678,883 184,302,933
Other expenses 9,017,411 17,737,646 9,017,411 17,737,646
Total expenses 5,730,390,863 4,506,774,845 5,458,061,422 4,402,678,956
Operating profit (Ioss) 131,791,319 (234,040,590) 126,592,750 (216,503,179)
Share of profit from investment in associate 12 7,732,394 12,728,040 - -
Finance income 1,759,379 2,523,509 1,564,183 2,177,882
Finance cost (43,836,079) (71,979,179) (41,076,868) (71,273,603)
Profit (loss) before tax income 97,447,013 (290,768,220) 87,080,065 (285,598,900)
Tax income 21 31,077,492 1,290,368 32,461,000 3,000,885
Profit (oss) for the year 128,524,505 (289,477,852) 119,541,065 (282,598,015)

Other comprehensive income:

Other comprehensive income to be reclassified
to profit or loss in subsequent periods

Share of other comprehensive income from

investment in associate - net of income tax 12 7,275,776 (18,033,610) - -

Other comprehensive income to be reclassified

to profit or loss in subsequent periods - net of income tax 7,275,776 (18,033,610) - -

Other comprehensive income not to be reclassified
to profit or loss in subsequent periods
Remeasurement gain on defined benefit plans
- net of income tax - 3,767,194 - 3,767,194
Losses on changes in value of equity investments
designated at fair value through other

comprehensive income - net of income tax (51,568) (313,843,281) (51,568) (313,843,281)

Other comprehensive income not to be reclassified

to profit or loss in subsequent periods - net of income tax (51,568) (310,076,087) (51,568) (310,076,087)
Other comprehensive income for the year 7,224,208 (328,109,697) (51,568) (310,076,087)
Total comprehensive income for the year 135,748,713 (617,587,549) 119,489,497 (592,674,102)

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




Tycoons Worldwide Group (Thailand) Public Company Limited and its subsidiaries
Statement of comprehensive income (continued)

For the year ended 31 December 2025

Consolidated financial statements

(Unit: Baht)

Separate financial statements

Note 2025 2024 2025 2024

Profit (loss) attributable to
Equity holders of the Company 133,090,404 (283,248,509) 119,541,065 -282,598,015
Non-controlling interests of the subsidiaries -4,565,899 -6,229,343

128,524,505 (289,477,852)
Total comprehensive income attributable to
Equity holders of the Company 140,314,612 (611,358,206) 119,489,497 -592,674,102
Non-controlling interests of the subsidiaries -4,565,899 -6,229,343

135,748,713 (617,587,549)
Basic earnings per share (loss per share) 22
Profit (loss) attributable to equity holders of the Company 0.22 (0.47) 0.20 (0.47)

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



Tycoons Worldwide Group (Thailand) Public Company Limited and its subsidiaries

Statement of changes in shareholders' equity

For the year ended 31 December 2025

Balance as at 1 January 2024

Loss for the year

Other comprehensive income for the year

Total comprehensive income for the year

Increase in non-controlling interests of the subsidiaries
(Note 13)

Balance as at 31 December 2024

Balance as at 1 January 2025

Profit (loss) for the year

Other comprehensive income for the year

Total comprehensive income for the year

Increase in non-controlling interests of the subsidiaries
(Note 13)

Acquisitions of non-controlling interests of a subsidiary
(Note 13)

Balance as at 31 December 2025

(Unit: Baht)
Consolidated financial statements
Equity attributable to owners of the Company
Other components of shareholders’ equity
Retained earnings Other comprehensive income
Surplus from Share of other Total equity Equity attributable
Issued and the change comprehensive income Total attributable to to non-controlling Total
paid-up in interests Appropriated - Unappropriated from investment other components of owners of interests of shareholders'
share capital a subsidiary statutory reserve (deficits) Fair value reserve in associate shareholders' equity the Company the subsidiaries equity

4,475,616,750 9,800,000 158,809,306 (181,690,235) 7,490,966 (174,199,269) 4,470,026,787 207,848,874 4,677,875,661
- - (283,248,509) - - (283,248,509) (6,229,343) (289,477,852)

- - 3,767,194 (313,843,281) (18,033,610) (331,876,891) (328,109,697) - (328,109,697)

- - (279,481,315) (313,843,281) (18,033,610) (331,876,891) (611,358,206) (6,229,343) (617,587,549)

- - - - 140,723,293 140,723,293
4,475,616,750 9,800,000 (120,672,009) (495,533,516) (10,542,644) (506,076,160) 3,858,668,581 342,342,824 4,201,011,405
4,475,616,750 9,800,000 (120,672,009) (495,533,516) (10,542,644) (506,076,160) 3,858,668,581 342,342,824 4,201,011,405
- - 133,090,404 - - 133,090,404 (4,565,899) 128,524,505

- - (51,568) 7,275,776 7,224,208 7,224,208 - 7,224,208

- - 133,090,404 (51,568) 7,275,776 7,224,208 140,314,612 (4,565,899) 135,748,713

- - - - 66,378,170 66,378,170
- 1,514,895 - - - 1,514,895 (4,514,895) (3,000,000)
4,475,616,750 1,514,895 9,800,000 12,418,395 (495,585,084) (3,266,868) (498,851,952) 4,000,498,088 399,640,200 4,400,138,288

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



Tycoons Worldwide Group (Thailand) Public Company Limited and its subsidiaries

Statement of changes in shareholders' equity (continued)

For the year ended 31 December 2025

Balance as at 1 January 2024

Loss for the year

Other comprehensive income for the year
Total comprehensive income for the year

Balance as at 31 December 2024

Balance as at 1 January 2025

Profit for the year

Other comprehensive income for the year
Total comprehensive income for the year

Balance as at 31 December 2025

(Unit: Baht)
Separate financial statements
Other components of
Issued and Retained earnings shareholders' equity Total
paid-up Appropriated - Unappropriated Other comprehensive income shareholders'

share capital statutory reserve (deficits) Fair value reserve equity
4,475,616,750 9,800,000 54,268,107 (181,690,235) 4,357,994,622
- - (282,598,015) - (282,598,015)
- - 3,767,194 (313,843,281) (310,076,087)
- - (278,830,821) (313,843,281) (592,674,102)
4,475,616,750 9,800,000 (224,562,714) (495,533,516) 3,765,320,520
4,475,616,750 9,800,000 (224,562,714) (495,533,516) 3,765,320,520
- - 119,541,065 - 119,541,065
- - - (51,568) (51,568)
- - 119,541,065 (51,568) 119,489,497
4,475,616,750 9,800,000 (105,021,649) (495,585,084) 3,884,810,017

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



Tycoons Worldwide Group (Thailand) Public Company Limited and its subsidiaries

Cash flow statement

For the year ended 31 December 2025

Cash flows from operating activities

Profit (loss) before tax

Adjustments to reconcile profit (loss) before tax to
net cash provided by (paid from) operating activities:
Depreciation
Amortisation
Reversal of allowance for expected credit losses
Reduction of cost of inventory to net realisable value
Reversal of losses from raw material purchase contracts
(Gains) losses on disposals/write-offs of buildings

and equipment

Losses from impairment of non-financial assets
Share of profit from investment in associate
Unrealised profit on sales of goods to associate company
Gain on bargain purchase
Non-current provision for employee benefits
Unrealised (gains) losses on fair value of derivatives
Unrealised (gains) losses on exchange rate
Finance income
Finance cost

Profit from operating activities before changes in
operating assets and liabilities

Operating assets (increase) decrease
Trade and other current receivables
Inventories
Other current assets
Other non-current assets

Operating liabilities increase (decrease)
Trade and other current payables
Other current liabilities
Other non-current liabilities

Cash flows from (used in) operating activities
Cash paid for non-current provision for employee benefits
Cash paid for income tax

Net cash flows from (used in) operating activities

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2025 2024 2025 2024
97,447,013 (290,768,220) 87,080,065 (285,598,900)
222,740,250 197,138,758 207,709,258 189,466,801
17,470,859 15,248,365 17,470,859 15,248,365
(1,080,000) (1,553,063) (1,080,000) (1,553,063)
14,979,738 11,330,665 15,131,167 10,871,073
-165,618 -431,510 -165,618 -431,510
(12,231,190) 3,788,036 (12,231,190) 3,788,036
10,263,029 15,934,183 10,263,029 15,934,183
(7,732,394) (12,728,040) - -
2,395,927 2,417,604 - -
(8,779,610) - - -
9,667,234 6,478,275 9,787,895 5,180,019
6,196,141 (7,600,550) 6,196,141 (7,600,550)
(9,115,722) 10,271,911 (9,223,352) 10,393,259
(1,759,379) (2,523,509) (1,564,183) (2,177,882)
43,836,079 71,979,179 41,076,868 71,273,603
384,132,357 18,982,084 370,450,939 24,793,434

(104,800,712)
(110,083,523)

(78,693,123)
(403,440,979)

(108,993,760)
(4,911,395)

(25,029,527)
(342,679,488)

(100,906,830) 32,830,743 (95,836,168) 40,626,858
(1,767,405) (6,304,184) (3,926,699) (3,240,531)
83,968,441 64,647,483 31,210,535 49,889,389

(99,400,154) 91,788,471 (99,089,983) 91,752,348
2,054,012 ; . ;
53,196,186 (280,189,505) 88,903,469 (163,887,517)
(979,767) (307,267) (979,767) (307,267)
(211,615) (4,887,793) (211,615) (4,887,793)
52,004,804 (285,384,565) 87,712,087 (169,082,577)

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



Tycoons Worldwide Group (Thailand) Public Company Limited and its subsidiaries

Cash flow statement (continued)

For the year ended 31 December 2025

Cash flows from investing activities

(Increase) decrease in restricted bank deposits

Acquisitions of property, plant and equipment

Cash received from disposals of equipment

Cash paid for acquisitions of investments in subsidiaries

Net cash paid for investments in subsidiaries

Cash paid for deposits for purchases of property,
plant and equipment

Cash received from interest

Net cash flows used in investing activities

Cash flows from financing activities

Increase in short-term loans from financial institutions

Cash paid for interest

Cash received from capital increase in subsidiaries
of non-controlling interests of subsidiaries

Cash paid for acquisitions of non-controlling interests
of a subsidiary

Net cash flows from financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Supplementary cash flow information
Non-cash transactions
Purchases of equipment but have not yet paid
Transfer from deposits for purchases of property, plant
and equipment to property, plant and equipment
Capital increase in subsidiary with land
of non-controlling interests of subsidiaries

Increase in contingent consideration liability

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2025

2024

2025

2024

11,700,000
(183,188,346)
15,410,989

(25,079,519)

(152,738,371)

1,861,239

(12,000,000)
(201,696,617)

411,738

(108,329,708)

2,426,253

12,000,000

(161,537,403)
15,410,989

(41,249,750)

(152,545,871)
1,666,043

(12,000,000)
(90,176,149)
411,738

(49,499,700)

(108,329,708)

2,080,626

(332,034,008)

(319,188,334)

(326,255,992)

(257,513,193)

262,270,247

(44,674,541)

400,346,692

(72,453,810)

238,233,057
(41,936,997)

355,343,967

(71,789,013)

58,041,532 92,723,293 - -
(3,000,000) - - -
272,637,238 420,616,175 196,296,060 283,554,954
(7,391,966) (183,956,724) (42,247,845) (143,040,816)
309,814,155 493,770,879 258,550,531 401,591,347
302,422,189 309,814,155 216,302,686 258,550,531
2,712,377 40,616,130 2,712,377 40,616,130
105,164,908 64,759,617 104,972,408 64,759,617
- 48,000,000 - -
22,000,000 - - -

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



Tycoons Worldwide Group (Thailand) Public Company Limited and its subsidiaries

Notes to financial statements

For the year ended 31 December 2025

2.1

2.2

General information

Tycoons Worldwide Group (Thailand) Public Company Limited (“the Company”) is a public company incorporated
and domiciled in Thailand. Its parent company is Tycoons Group Enterprise Co., Ltd. which was incorporated in
Taiwan. The Company is principally engaged in the manufacture and distribution of steel wire rods, steel annealing
wires, reinforced concrete bars, steel bolts and wire products. The registered address is at 99 Moo 1, Tambol

Nikompattana, Amphur Nikompattana, Rayong.
Basis of preparation

The financial statements have been prepared in accordance with Thai Financial Reporting Standards enunciated
under the Accounting Profession Act B.E. 2547 and their presentation has been made in compliance with the
stipulations of the Notification of the Department of Business Development, issued under the Accounting Act B.E.

2543.

The financial statements in Thai language are the official statutory financial statements of the Company. The

financial statements in English language have been translated from the Thai language financial statements.

The financial statements have been prepared on a historical cost basis except where otherwise disclosed in the

accounting policies.
Basis of consolidation

a) The consolidated financial statements include the financial statements of Tycoons Worldwide Group
(Thailand) Public Company Limited (“the Company”) and the following subsidiary companies (‘the

subsidiaries”) (collectively as “the Group”).

Country of Percentage of
Company’s name Nature of business incorporation shareholding
2025 2024
(%) (%)
Held by the Company
K D B Company Limited Invest in real estate projects Thailand 44.99 44.99
Green Engineering Holding Co., Ltd. Investin land plots and other Thailand 54.99 54.99

companies



2.3

3.1

b)

c)

d)

e)

f)

Country of Percentage of

Company’s name Nature of business incorporation shareholding
2025 2024
(%) (%)

Held by the Company’s subsidiaries

Siam PC Products Co., Ltd. Manufacture and distribution of Thailand 32.99 32.99
(60.00% held by Green Engineering  PC strand
Holding Co., Ltd.)

Mega Import-Export Company Import and export of rebar, wire Thailand 16.83 16.83
Limited (51.00% held by Siam PC rods, steel plates, and steel of

Products Co., Ltd.) various sizes.

Saiyai Kaew Steelwire Co., Ltd. Manufacture and distribution of Thailand 39.60 -
(70.00% held by Siam PC Products  high-tensile steel and
Co., Ltd. and 30.00% held by industrial wire.

Green Engineering Holding
Co., Ltd.)

The Company is deemed to have control over an investee or subsidiaries if it has rights, or is exposed, to
variable returns from its involvement with the investee, and it has the ability to direct the activities that affect

the amount of its returns.

Subsidiaries are fully consolidated, being the date on which the Company obtains control, and continue to

be consolidated until the date when such control ceases.

The financial statements of the subsidiaries are prepared using the same significant accounting policies as

the Company.

Material balances and transactions between the Group have been eliminated from the consolidated

financial statements.

Non-controlling interests represent the portion of profit or loss and net assets of the subsidiaries that are
not held by the Company and are presented separately in the consolidated profit or loss and within equity

in the consolidated statement of financial position.

The separate financial statements present investments in subsidiaries and associate under the cost method.

New financial reporting standards

Financial reporting standards that became effective in the current year

During the year, the Group has adopted the revised financial reporting standards which are effective for fiscal

years beginning on or after 1 January 2025. These financial reporting standards were aimed at alignment with the

corresponding International Financial Reporting Standards with most of the changes directed towards clarifying

accounting treatment and providing accounting guidance for users of the standards.

The adoption of these financial reporting standards does not have any significant impact on the Group’s financial

statements.



3.2

4.1

4.2

4.3

4.4

Financial reporting standard that will become effective for fiscal years beginning on or after 1 January

2026

The Federation of Accounting Professions issued a revised financial reporting standard, which is effective for fiscal
years beginning on or after 1 January 2026. This financial reporting standard was aimed at alignment with the
corresponding International Financial Reporting Standards with most of the changes directed towards clarifying

accounting treatment and providing accounting guidance for users of the standards.

The management of the Group believes that adoption of these amendments will not have any significant impact

on the Group’s financial statements.
Accounting policies

Revenue and expense recognition
Sales of goods

Revenue from sale of goods is recognised at the point in time when control of the asset is transferred to the
customer, generally upon delivery of the goods. Revenue is measured at the amount of the consideration received

or receivable, excluding value added tax, of goods supplied after deducting returns and discounts.
Interest income

Interest income is calculated using the effective interest method and recognised on an accrual basis. The effective
interest rate is applied to the gross carrying amount of a financial asset, unless the financial assets subsequently
become credit-impaired when it is applied to the net carrying amount of the financial asset (net of the expected

credit loss allowance).
Finance cost

Interest expense from financial liabilities at amortised cost is calculated using the effective interest method and

recognised on an accrual basis.
Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid investments with an original

maturity of three months or less and not subject to withdrawal restrictions.
Inventories

Finished goods and work in process are valued at the lower of cost (under the weighted average method) and net

realisable value. The cost of inventories includes all production costs and attributable factory overheads.

Raw materials, spare parts, factory supplies and scrap are valued at the lower of weighted average cost and net

realisable value and are charged to production costs whenever consumed.
Investments in subsidiaries and investment in associate
Investment in associate is accounted for in the consolidated financial statements using the equity method.

Investments in subsidiaries and investment in associate are accounted for in the separate financial statements

using the cost method.



4.5

4.6

4.7

Investment properties

Investment properties are measured initially at cost, including transaction costs. Subsequent to initial recognition,

investment properties are stated at cost less accumulated depreciation and allowance for loss on impairment
(if any).
Depreciation of investment properties which are buildings is calculated by reference to their costs on the straight-line

basis over estimated useful lives of 20 years. Depreciation of the investment properties is included in determining

income. No depreciation is provided for the investment properties of land.

On disposal of investment properties, the difference between the net disposal proceeds and the carrying amount

of the asset is recognised in profit or loss in the period when the asset is derecognised.
Property, plant and equipment and depreciation

Land is stated at cost. Plant and equipment are stated at cost less accumulated depreciation and allowance for

loss on impairment of assets (if any).

Depreciation of plant and equipment is calculated by reference to their costs on the straight-line basis over the
following estimated useful lives, except for main machinery and equipment for production of the Group, which are

depreciated based on estimated units of production.

Land improvements 5-30years Straight-line basis
Buildings and attached facilities 5- 30 years Straight-line basis
Motor vehicles 5years Straight-line basis
Furniture and office equipment 5-10 years Straight-line basis
Minor machinery and equipment for production 5 - 20 years Straight-line basis
Main machinery and equipment for production Estimated units of production at

a total of 0.02 - 7.02 million tons
Depreciation is included in determining income.
No depreciation is provided on land and assets under installation and construction.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are
expected from its use or disposal. Any gain or loss arising on disposal of an asset is included in profit or loss when

the asset is derecognised.
Business combination and goodwill

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured
as the aggregate of the consideration transferred, which is measured at the acquisition date fair value, the amount
of any non-controlling interests in the acquiree and the acquisition date fair value of the Group’s previously held

equity interest in the acquiree, in a business combination achieved in stages.

For each business combination, the Group elects whether to measure the non-controlling interests in the acquiree
at fair value or at the proportionate share of the acquiree’s identifiable net assets. Acquisition-related costs are

expensed as incurred and included in administrative expenses.



4.8

4.9

4.10

The Group measures the identifiable assets acquired and the liabilities assumed at acquisition date fair value,
and classifies and designates them in accordance with the contractual terms, economic circumstances, and

pertinent conditions as at the acquisition date.

Any contingent consideration to be transferred by the Group will be recognised at fair value at the acquisition date.
A contingent consideration classified as equity is not remeasured and its subsequent settlement is accounted for
within equity. A contingent consideration classified as an asset or liability is measured at fair value, with changes

in fair value recognised in profit or loss.

Goodwill is initially recorded at cost, which equals the excess of cost of the business combination over the fair
value of the net assets acquired. If the fair value of the net assets acquired exceeds the cost of the business

combination, the excess is immediately recognised as a gain in profit or loss.
Related party transactions

Related parties comprise individuals or enterprises that control, or are controlled by, the Company, whether

directly or indirectly, or which are under common control with the Company.

They also include associates, and individuals or enterprises 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 direction of the Company’s operations.
Foreign currencies

The consolidated and separate financial statements are presented in Baht, which is also the Company’s functional

currency.

Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the date of the
transaction. Monetary assets and liabilities denominated in foreign currencies are translated into Baht at the

exchange rate ruling at the end of reporting period.
Gains and losses on exchange rates are included in determining income.
Impairment of non-financial assets

At the end of reporting period, the Group performs impairment reviews in respect of the property, plant and
equipment, investment properties and other assets whenever events or changes in circumstances indicate that
an asset may be impaired. An impairment loss is recognised when the recoverable amount of an asset, which is
the higher of the asset’s fair value less costs to sell and its value in use, is less than the carrying amount. In
determining value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the
asset. In determining fair value less costs to sell, an appropriate valuation model is used. These calculations are
corroborated by a valuation model that, based on information available, reflects the amount that the Group could
obtain from the disposal of the asset in an arm’s length transaction between knowledgeable, willing parties, after

deducting the costs of disposal.



4.11

4.12

4.13

An impairment loss is recognised in profit or loss.

In the assessment of asset impairment, if there is any indication that previously recognised impairment losses
may no longer exist or may have decreased, the Group estimates the asset’s recoverable amount. A previously
recognised impairment loss is reversed only if there has been a change in the assumptions used to determine the
asset’s recoverable amount since the last impairment loss was recognised. The increased carrying amount of the
asset attributable to a reversal of an impairment loss shall not exceed the carrying amount that would have been
determined had no impairment loss been recognised for the asset in prior years. Such reversal is recognised in

profit or loss.

Employee benefits

Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when incurred.
Post-employment benefits

Defined contribution plans

The Group and its employees have jointly established a provident fund. The fund is monthly contributed by employees
and by the Group. The fund’s assets are held in a separate trust fund and the Group’s contributions are recognised

as expenses when incurred.
Defined benefit plans

The Group has obligations in respect of the severance payments it must make to employees upon retirement under

labor law. The Group treats these severance payment obligations as a defined benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified independent actuary based

on actuarial techniques, using the projected unit credit method.

Actuarial gains and losses arising from defined benefit plans are recognised immediately in other comprehensive

income.
Provisions

Provisions are recognised when the Group has a present obligation as a result of a past event, it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable

estimate can be made of the amount of the obligation.

Income tax

Income tax expense represents the sum of corporate income tax currently payable and deferred tax.
Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the taxation authorities, based

on taxable profits determined in accordance with tax legislation.
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Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of assets and liabilities and their
carrying amounts at the end of each reporting period, using the tax rates enacted at the end of the reporting

period.

The Group recognises deferred tax liabilities for all taxable temporary differences while they recognise deferred
tax assets for all deductible temporary differences and tax losses carried forward to the extent that it is probable
that future taxable profit will be available against which such deductible temporary differences and tax losses

carried forward can be utilised.

At each reporting date, the Group reviews and reduces the carrying amount of deferred tax assets to the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax

asset to be utilised.

The Group records deferred tax directly to shareholders' equity if the tax relates to items that are recorded directly

to shareholders' equity.
Financial instruments

The Group initially measures financial assets at its fair value plus, in the case of financial assets that are not
measured at fair value through profit or loss, transaction costs. However, trade receivables, that do not contain a
significant financing component are measured at the transaction price as disclosed in the accounting policy

relating to revenue recognition.
Classification and measurement of financial assets

Financial assets are classified, at initial recognition, as to be subsequently measured at amortised cost, fair value
through other comprehensive income (“FVOCI”), or fair value through profit or loss (“FVTPL”). The classification
of financial assets at initial recognition is driven by the Group’s business model for managing the financial assets

and the contractual cash flows characteristics of the financial assets.
Financial assets at amortised cost

The Group measures financial assets at amortised cost if the financial asset is held in order to collect contractual
cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely

payments of principal and interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest rate (“EIR”) method
and are subject to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised,

modified or impaired.
Financial assets designated at FVOCI (equity instruments)

Upon initial recognition, the Group can elect to irrevocably classify its equity investments which are not held for
trading as equity instruments designated at FVOCI. The classification is determined on an instrument-by-

instrument basis.



Gains and losses recognised in other comprehensive income on these financial assets are never recycled to profit

or loss.

Dividends are recognised as other income in profit or loss, except when the dividends clearly represent a recovery

of part of the cost of the financial asset, in which case, the gains are recognised in other comprehensive income.
Equity instruments designated at FVOCI are not subject to impairment assessment.
Financial assets at FVTPL

Financial assets measured at FVTPL are carried in the statement of financial position at fair value with net changes

in fair value recognised in profit or loss.
These financial assets include derivatives.
Classification and measurement of financial liabilities

Except for derivative liabilities, at initial recognition the Group’s financial liabilities are recognised at fair value net
of transaction costs and classified as liabilities to be subsequently measured at amortised cost using the EIR
method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through
the EIR amortisation process. In determining amortised cost, the Group takes into account any fees or costs that

are an integral part of the EIR. The EIR amortisation is included in finance costs in profit or loss.
Derecognition of financial instruments

A financial asset is primarily derecognised when the rights to receive cash flows from the asset have expired or
have been transferred and either the Group has transferred substantially all the risks and rewards of the asset, or

the Group has transferred control of the asset.

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms, or
the terms of an existing liability are substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying

amounts is recognised in profit or loss.
Impairment of financial assets

The Group recognises an allowance for expected credit losses (“ECLSs”) for all debt instruments not held at FVTPL.
ECLs are based on the difference between the contractual cash flows due in accordance with the contract and all
the cash flows that the Group expects to receive, discounted at an approximation of the original effective interest

rate.

For credit exposures for which there has not been a significant increase in credit risk since initial recognition, ECLs
are provided for credit losses that result from default events that are possible within the next 12-months (a 12-month
ECL). For those credit exposures for which there has been a significant increase in credit risk since initial
recognition, a loss allowance is required for credit losses expected over the remaining life of the exposure (a lifetime

ECL).



4.15

4.16

The Group considers a significant increase in credit risk to have occurred when contractual payments are more
than 30 days past due and considers a financial asset as credit impaired or default when contractual payments
are 90 days past due. However, in certain cases, the Group may also consider a financial asset to have a
significant increase in credit risk and to be in default using other internal or external information, such as credit

rating of issuers.

For trade receivables, the Group applies a simplified approach in calculating ECLs. Therefore, the Group does
not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting

date.

ECLs are calculated based on its historical credit loss experience and adjusted for forward-looking factors specific

to the debtors and the economic environment.

A financial asset is written off when there is no reasonable expectation of recovering the contractual cash flows.
Derivatives

The Group uses derivatives which are forward currency contracts to hedge its foreign currency risks.

Derivatives are initially recognised at fair value on the date on which a derivative contract is entered into and are
subsequently remeasured at fair value. The subsequent changes are recognised in profit or loss. Derivatives are

carried as financial assets when the fair value is positive and as financial liabilities when the fair value is negative.

Derivatives are presented as non-current assets or non-current liabilities if the remaining maturity of the instrument
is more than 12 months and it is not due to be realised or settled within 12 months. Other derivatives are presented

as current assets or current liabilities.
Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between buyer and seller (market participants) at the measurement date. The Group applies a quoted market
price in an active market to measure their assets and liabilities that are required to be measured at fair value by
relevant financial reporting standards. Except in case of no active market of an identical asset or liability or when
a quoted market price is not available, the Group measures fair value using valuation technique that are
appropriate in the circumstances and maximises the use of relevant observable inputs related to assets and

liabilities that are required to be measured at fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised
within the fair value hierarchy into three levels based on categorise of input to be used in fair value measurement

as follows.
Level 1  Use of quoted market prices in an active market for such assets or liabilities
Level 2 Use of other observable inputs for such assets or liabilities, whether directly or indirectly

Level 3  Use of unobservable inputs such as estimates of future cash flows



At the end of each reporting period, the Group determines whether transfers have occurred between levels within
the fair value hierarchy for assets and liabilities held at the end of the reporting period that are measured at fair

value on a recurring basis.
Significant accounting judgements and estimates

The preparation of financial statements in conformity with financial reporting standards at times requires
management to make subjective judgements and estimates regarding matters that are inherently uncertain. These
judgements and estimates affect reported amounts and disclosures; and actual results could differ from these

estimates. Significant judgements and estimates are as follows.
Consolidation of subsidiary that the Company holds less than half of shares

The Company's management determined that the Company has control over K D B Company Limited, even
though the Company holds less than half of the shares and voting rights. This is because the Company and its
directors are the major shareholders and have ability to direct the significant activities of K D B Company Limited.
Therefore, K D B Company Limited is deemed to be a subsidiary of the Company and has to be included in the

consolidated financial statements from the date on which the Company assumed control.
Reduction of inventory cost to net realisable value

In determining the reduction of inventory cost to net realisable value, the management exercises judgement to
estimate the net realisable value of inventory based on the amount the inventories are expected to realise. These
estimates take into consideration fluctuations in their selling prices, costs and expenses directly relating to events
occurring after the reporting period. Also, the management exercises judgement and estimates the expected loss

from stock obsolescence based upon aging profile of inventories and their current condition.
Fair value of financial instruments

In determining the fair value of financial instruments recognised in the statement of financial position that are not
actively traded and for which quoted market prices are not readily available, the management exercise judgement

and includes consideration of credit risk, liquidity, correlation and long-term volatility of financial instruments.
Depreciation

In determining depreciation of plant and equipment, the management is required to make estimates of the useful
lives and residual values of the plant and equipment and to review estimate useful lives and residual values when

there are any changes.
Deferred tax assets

Deferred tax assets are recognised for deductible temporary differences and unused tax losses to the extent that
itis probable that taxable profit will be available against which the temporary differences and losses can be utilised.
Significant management judgement is required to determine the amount of deferred tax assets that can be

recognised, based upon the likely timing and level of estimate future taxable profits.
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Post-employment benefits under defined benefit plans

The obligation under the defined benefit plan is determined based on actuarial techniques. Such determination is
made based on various assumptions, including discount rate, salary increase rate, mortality rate and staff turnover

rate.
Related party transactions

During the years, the Group had significant business transactions with related parties. Such transactions, which
are summarised below, arose in the ordinary course of business and were concluded on commercial terms and

bases agreed upon between the Group and those related parties.

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements Pricing Policy
2025 2024 2025 2024

Transactions with subsidiary companies
(eliminated from the consolidated
financial statements)
Sales - - 29 - With reference to market price

Transactions with parent company

Purchases of goods 20 41 20 41  With reference to market price
Purchases of equipment 3 5 3 5 Contract price
Interest expense 2 - 2 - Interest rate referenced to the

Federal Funds Rate plus
0.25% per annum
Transactions with associated company
Sales 117 138 117 138  With reference to market price
Transactions with related companies
Sales 491 189 480 181 With reference to market price
Purchases of goods 27 928 23 875 With reference to market price
Purchases of property, plant and

equipment - 109 - - Contract price

11



As at 31 December 2025 and 2024, the balances of the accounts between the Group and those related parties

are as follows.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Trade receivables (Note 8)
Subsidiaries - - 31,528 -
Associated company 2,063 2,957 2,063 2,957
Related company (related by common shareholder) 33,577 4,346 33,577 -
Total 35,640 7,303 67,168 2,957
Other current receivables (Note 8)
Related company (related by common shareholder) 1,449 57 1,449 57
Total 1,449 57 1,449 57
Trade payables (Note 17)
Parent company 743 3,684 743 3,684
Total 743 3,684 743 3,684
Other current payables (Note 17)
Parent company 258 437 258 437
Related company (related by common shareholder) - 70 - 70
Total 258 507 258 507
Advance received from customers
Parent company - 88,244 - 88,244
Total - 88,244 - 88,244

Movements in the short-term loans from related party account during the year ended 31 December 2025.

(Unit: Thousand Baht)
Consolidated/Separate

financial statements

Balance as at 1 January 2025 -
Additions 151,350

Repayments (151,350)

Balance as at 31 December 2025 -

Short-term loans from related party were denominated in USD with interest rate referenced to the Federal Funds

Rate plus 0.25% per annum. The loans were due within 1 year from the first drawdown date.

12



Directors and management’s benefits

During the years ended 31 December 2025 and 2024, the Group had employee benefit expenses of their directors

and management as below.

Short-term employee benefits
Post-employment benefits

Total

Cash and cash equivalents

Cash
Bank deposits

Total

Consolidated

financial statements

(Unit: Million Baht)
Separate

financial statements

2025 2024 2025 2024
24 24 21 21

4 3 4 2

28 27 25 23

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2025 2024 2025 2024
640 650 150 150

301,782 309,164 216,153 258,401

302,422 309,814 216,303 258,551

As at 31 December 2025, bank deposits in saving accounts carried interests between 0.00 and 1.85 percent

per annum (2024: between 0.00 and 0.55 percent per annum).

Trade and other current receivables

Trade receivables - related parties (Note 6)
Aged on the basis of due dates
Not yet due
Past due
Up to 3 months

3 - 6 months

Total

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2025 2024 2025 2024
19,877 - 47,082 -
15,763 6,609 20,086 2,263

- 694 - 694
35,640 7,303 67,168 2,957
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Trade receivables - unrelated parties
Aged on the basis of due dates
Not yet due
Past due
Up to 3 months
3 - 6 months
6 - 12 months
Over 12 months
Total
Less: Allowance for expected credit losses
Total trade receivables - unrelated parties, net
Total trade receivables - net
Other current receivables
Other current receivables - related party (Note 6)
Other current receivables - unrelated parties
Interest receivables
Total

Total trade and other current receivables - net

The normal credit term is 3 days to 120 days.

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2025 2024 2025 2024
168,026 112,466 100,303 76,656
210,817 156,359 169,222 146,651
2,129 3,799 - -
172 - - -
18,600 19,167 18,087 19,167
399,744 291,791 287,612 242,474
(18,600) (19,167) (18,087) (19,167)
381,144 272,624 269,525 223,307
416,784 279,927 336,693 226,264
1,449 57 1,449 57
8,780 125 40 125
238 340 238 340
10,467 522 1,727 522
427,251 280,449 338,420 226,786

Set out below is the movement in the allowance for expected credit losses of trade receivables.

Beginning balance
Increase from acquisitions of a subsidiary

Amount recovered

Ending balance

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2568 2567 2568 2567
19,167 20,720 19,167 20,720
513 - - -
(1,080) (1,553) (1,080) (1,553)
18,600 19,167 18,087 19,167
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9.

10.

Inventories

Finished goods
Work in process
Raw materials
Spare parts, factory
supplies and scrap

Goods in transit

Total

Finished goods
Work in process
Raw materials
Spare parts, factory
supplies and scrap

Goods in transit

Total

Consolidated financial statements

(Unit: Thousand Baht)

Reduce cost to

Cost net realisable value Inventories - net
2025 2024 2025 2024 2025 2024
370,519 324,910 (26,298) (15,053) 344,221 309,857
202,720 268,355 (19,498) (2,833) 183,222 265,522
838,352 762,672 (15) (10,966) 838,337 751,706
409,732 444,059 (228) (2,451) 409,504 441,608
144,322 48,199 (282) (38) 144,040 48,161
1,965,645 1,848,195 (46,321) (31,341) 1,919,324 1,816,854
(Unit: Thousand Baht)
Separate financial statements
Reduce cost to
Cost net realisable value Inventories - net
2025 2024 2025 2024 2025 2024
324,094 307,831 (26,008) (14,690) 298,086 293,141
202,151 267,291 (19,497) (2,817) 182,654 264,474
766,700 732,712 - (10,921) 766,700 721,791
403,217 441,005 (225) (2,451) 402,992 438,554
96,183 38,595 (282) %) 95,901 38,593
1,792,345 1,787,434 (46,012) (30,881) 1,746,333 1,756,553

During the current year, the Group reduced cost of inventories by Baht 15 million (2024: Baht 11 million)

(the Company only: Baht 15 million (2024: Baht 11 million)), to reflect the net realisable value. This was included

in cost of sales.

Restricted bank deposits

These represent fixed deposits pledged with the banks to secure credit facilities that carried interests between

0.10 and 1.30 percent per annum (2024: between 0.70 and 1.20 percent per annum).
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11.

12.

Other non-current financial assets

Equity instruments designated at FVOCI
Non-listed equity instruments
Thai Union Fasteners Company Limited

TY Steel Company Limited

Total

(Unit: Thousand Baht)

Consolidated/Separate

financial statements

2025

2024

66,440

66,504

66,440

66,504

Equity instruments designated at FVOCI include non-listed equity investments which the Group considers these

investments to be strategic in nature.

During the year 2024, TY Steel Company Limited has faced financial and liquidity issues, which indicate material

uncertainty related to going concern. Consequently, the Company has assessed and concluded that the fair value

of the said equity instruments is equal to zero.

Investment in associate

12.1 Details of investment in associate

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

Carrying amounts

Carrying amounts

Country of Shareholding based on equity based on cost
Company’s name Nature of business incorporation percentage Cost method method - net
2025 2025 2024 2025 2024 2025 2024
(%)
Fastbolt International Invest in other Singapore 47.47 167,901 167,901 311,758 297,327 167,901 167,901
Pte. Ltd. companies
Total 167,901 167,901 311,758 297,327 167,901 167,901

16



12.2

12.3

Share of comprehensive income
During the years, the Company has recognised its share of profit or loss and share of other comprehensive income
from investment in associate in the consolidated financial statements as follows.

(Unit: Thousand Baht)

Consolidated financial statements

Share of other

Company’s name Share of profit comprehensive income
2025 2024 2025 2024
Fastbolt International Pte. Ltd. 7,732 12,728 9,095 (22,542)

Summarised financial information about material associate
Summarised information about financial position

(Unit: Million Baht)

Fastbolt International Pte. Ltd.

2025 2024
Current assets 927 929
Non-current assets 416 356
Current liabilities (163) (210)
Non-current liabilities (280) (223)
Net assets 900 852
Non-controlling interests (220) (207)
Equity holders of the Company 680 645
Shareholding percentage (%) 47.47 47.47
Share of net assets 323 306
Elimination entries (12) 9)
Carrying amounts of associate based on equity method 312 297

Summarised information about comprehensive income

(Unit: Million Baht)

Fastbolt International Pte. Ltd.

2025 2024
Revenue 1,053 1,428
Profit 16 22
Other comprehensive income 4 (28)
Total comprehensive income 20 (6)
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13.

13.1

13.2

Investments in subsidiaries
Details of investments in subsidiaries

(Unit: Thousand Baht)
Separate

financial statements

Company’s name Paid-up capital Shareholding percentage Cost
2025 2024 2025 2024 2025 2024
(%) (%)
K D B Company Limited 269,636 269,636 44.99 44.99 173,640 173,640

Green Engineering Holding

Co., Ltd. 240,000 165,000 54.99 54.99 131,999 90,749

Total 305,639 264,389

Details of changes in investments in subsidiaries
2025
Green Engineering Holding Co., Ltd.

During the current year, Green Engineering Holding Co., Ltd. called for an additional payment of 25% of the total
shares, and the Company made full payment for the shares, totaling Baht 41 million in accordance with its

shareholding percentage.

On 7 October 2025, Siam PC Products Co., Ltd. increased its registered share capital from Baht 250 million
(2,500,000 ordinary shares with a par value of Baht 100 per share) to Baht 290 million (2,900,000 ordinary shares
with a par value of Baht 100 per share) . Green Engineering Holding Co., Ltd. invested in 240,000 newly issued

ordinary shares totaling Baht 24 million, in accordance with its shareholding percentage and made full payment.

On 10 October 2025, Green Engineering Holding Co., Ltd. and Siam PC Products Co., Ltd. invested in ordinary shares
of Saiyai Kaew Steelwire Co., Ltd., acquiring 147,500 shares and 560,000 shares, respectively, from existing
shareholders. The total investments amounted to no more than Baht 55 million (representing 18.44% and 70% of
the registered share capital, respectively). Both subsidiaries made payments of Baht 33 million in October 2025, and
the remaining balance of Baht 22 million is expected to be paid within 2026, in accordance with the terms specified

in the agreement. The following table summarises the fair value of the consideration transferred.

(Unit: Thousand Baht)

Cash paid 33,000
Contingent consideration liability 22,000
Total consideration transferred 55,000
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The Company has prepared the measurement of the fair value of the identifiable assets acquired and liabilities
assumed at the investment acquisition date. The measurement is completed in during the year 2025. The values

of the identifiable assets acquired and liabilities assumed as at the acquisition date are summarised below.

(Unit: Thousand Baht)

Cash and cash equivalents 7,920
Trade and other current receivables 39,360
Inventories 7,366
Other current assets 2,138
Property, plant and equipment 67,460
Deferred tax assets 98
Other non-current assets 5,893
Short-term loans from financial institutions (41,389)
Trade and other current payables (7,878)
Other current liabilities (3,969)
Non-current provision for employee benefits (1,551)
Other non-current liabilities (3,332)
Identifiable net assets of the business acquisition 72,116
Less: Non-controlling interests (8,336)
Less: Gain on bargain purchase (8,780)
Consideration transferred for the acquisition 55,000
Less: Contingent consideration liability (22,000)
Less: Cash and cash equivalents of the subsidiary (7,920)
Net cash paid for the business acquisition 25,080

The Group recognised a gain on bargain purchase amounting to Baht 8.8 million as other income in profit or loss

of the consolidated statement of comprehensive income for the year 2025.

On 26 November 2025, Green Engineering Holding Co., Ltd. additionally invested in ordinary shares of Saiyai
Kaew Steelwire Co., Ltd., acquiring 92,500 shares from existing shareholders. The total investments amounted to
Baht 3 million (representing 12% of the registered share capital), and the subsidiary made full payment for the

shares. As a result, the shareholding percentage in this company increased from 18.44% to 30%.
2024
Green Engineering Holding Co., Ltd.

During the first quarter of 2024, Green Engineering Holding Co., Ltd. called for an additional payment of 30% of
the total shares, and the Company made full payment for the shares, totaling Baht 49 million, in accordance with

its shareholding proportion.
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Moreover, during the first quarter of 2024, Green Engineering Holding Co., Ltd. invested in the 1,500,000 ordinary
shares of Siam PC Products Co., Ltd. at the price of Baht 100 per share, and the company made full payment
amounting to Baht 150 million (representing 76% of the registered share capital). Siam PC Products Co., Ltd. is

primarily engaged in manufacture and distribution of PC strand.

On 29 April 2024, Siam PC Products Co., Ltd. increased its registered share capital from Baht 198 million
(1,982,000 ordinary shares with a par value of Baht 100 per share) to Baht 250 million (2,500,000 ordinary shares
with a par value of Baht 100 per share). Green Engineering Holding Co., Ltd. did not make an additional investment
in the newly issued ordinary shares. As a result, the shareholding percentage in this company decreased from 76%

to 60%.

On 8 October 2024, the Extraordinary General Meeting of Shareholders of Siam PC Products Co., Ltd. passed a
resolution approving the acquisition of 5,100 ordinary shares of Mega Import-Export Company Limited at the price
of Baht 400 per share, and the full payment was made amounting to Baht 2 million (representing 51% of the
registered share capital). Mega Import-Export Company Limited is primarily engaged in importing and exporting

rebar, wire rods, steel plates, and steel of various sizes.

13.3 Details of investments in subsidiaries that have material non-controlling interests

(Unit: Million Baht)

Proportion of equity Accumulated balance Capital increase by Loss allocated to
interest held by of non-controlling non-controlling interests non- controlling
Company’s name non-controlling interests interests during the year interests during the year
2025 2024 2025 2024 2025 2024 2025 2024
(%) (%)
K D B Company Limited 55.01 55.01 173 174 - - 1) -
Green Engineering 45.01 45.01 108 74 34 40 - -
Holding Co., Ltd.
Siam PC Products 67.01 67.01 113 90 24 100 (1) (10)

Co., Ltd.

13.4 Summarised financial information that based on amounts before inter-company elimination about subsidiaries that

have material non-controlling interests

Summarised information about financial position
(Unit: Million Baht)
KDB Green Engineering  Siam PC Products
Company Limited Holding Co., Ltd. Co., Ltd.

2025 2024 2025 2024 2025 2024

Current assets 16 17 44 15 247 141
Non-current assets 299 299 200 150 209 156
Current liabilities - - 5 - 160 60
Non-current liabilities - - - - 2 1
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14.

Summarised information about comprehensive income

Revenue
Loss
Other comprehensive income

Total comprehensive income

Summarised information about cash flow

Cash flow from operating activities
Cash flow from investing activities

Cash flow from financing activities

Net increase (decrease) in cash and cash

equivalents

Investment properties

(Unit: Million Baht)

KDB Green Engineering  Siam PC Products
Company Limited Holding Co., Ltd. Co., Ltd.
2025 2024 2025 2024 2025 2024

- - - - 288 115
1) (1) - - ) (14)
(1) (1) - - ) (14)

(Unit: Million Baht)

KDB Green Engineering  Siam PC Products
Company Limited Holding Co., Ltd. Co., Ltd.
2025 2024 2025 2024 2025 2024

) @ 4 - (28) (113)
- - (50) (150) (66) (113)
- - 75 90 90 245

(1) (1) 29 (60) 4 19

The net book value of investment properties as at 31 December 2025 and 2024 is presented below.

As at 31 December 2025

Cost

Less: Accumulated depreciation
Net book value

As at 31 December 2024

Cost

Less: Accumulated depreciation

Net book value

(Unit: Thousand Baht)

Consolidated financial statements

Land Buildings Total
328,515 4,834 333,349
- (4,834) (4,834)
328,515 - 328,515
328,515 4,834 333,349
- (4,424) (4,424)
328,515 410 328,925
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15.

A reconciliation of the net book value of investment properties for the years 2025 and 2024 is presented below.

(Unit: Thousand Baht)

Consolidated financial statements

2025 2024
Net book value at beginning of year 328,925 329,336
Depreciation charged for the year (410) (411)
Net book value at end of year 328,515 328,925

The fair value of the investment properties as at 31 December 2025 and 2024 is presented below.
(Unit: Thousand Baht)

Consolidated financial statements

2025 2024

Land 432,288 432,288

Buildings 7,107 7,107

The fair value has been determined based on valuation performed by an independent valuer, using market

approach.

Property, plant and equipment

(Unit: Thousand Baht)

Consolidated financial statements

Land and Buildings Machinery Furniture and  Assets under
land and attached and Motor office installation and
improvements facilities equipment vehicles equipment construction Total

Cost
As at 1 January 2024 637,923 1,785,076 4,992,689 252,708 72,207 37,879 7,778,482
Additions 91,919 28,267 62,528 3,433 1,611 162,822 350,580
Disposals/write-offs - (2,136) (198,325) (9,347) (1,114) - (210,922)
Transfer in (out) 1,431 12,029 142,918 - - (156,378) -
As at 31 December 2024 731,273 1,823,236 4,999,810 246,794 72,704 44,323 7,918,140
Additions - 469 40,957 1,306 1,521 206,197 250,450
Increase from acquisitions of a

subsidiary (Note 13) 25,930 44,505 103,829 4,950 2,807 882 182,903
Disposals/write-offs - (2,085) (246,591) (13,204) (417) - (262,297)
Transfer in (out) 12,326 4,967 175,685 1,043 - (194,021) -
As at 31 December 2025 769,529 1,871,092 5,073,690 240,889 76,615 57,381 8,089,196
Accumulated depreciation
As at 1 January 2024 107,861 1,381,742 3,225,574 230,705 61,772 - 5,007,654
Depreciation for the year 6,571 73,296 106,651 7,005 3,205 - 196,728
Depreciation on disposals/write-offs - (1,017) (176,692) (9,347) (1,114) - (188,170)
As at 31 December 2024 114,432 1,454,021 3,155,533 228,363 63,863 - 5,016,212
Depreciation for the year 6,965 65,981 139,541 6,631 3,212 - 222,330
Increase from acquisitions a of

subsidiary (Note 13) - 17,800 90,622 4,779 2,242 - 115,443
Depreciation on disposals/write-offs - (1,721) (213,072) (12,634) (417) - (227,844)
As at 31 December 2025 121,397 1,536,081 3,172,624 227,139 68,900 - 5,126,141
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Allowance for impairment loss
As at 1 January 2024

Increase during the year
Decrease during the year

As at 31 December 2024
Increase during the year
Decrease during the year

As at 31 December 2025

Net book value

As at 31 December 2024

As at 31 December 2025

Depreciation for the year

Consolidated financial statements

(Unit

: Thousand Baht)

Land and Buildings Machinery Furniture and  Assets under
land and attached and Motor office installation and
improvements facilities equipment vehicles equipment construction Total
- 3,362 367,966 613 - - 371,941
- - 15,934 - - - 15,934
- 972) (17,580) - - - (18,552)
- 2,390 366,320 613 - - 369,323
- 2,095 8,168 - - - 10,263
- (579) (30,694) - - - (31,273)
- 3,906 343,794 613 - - 348,313
616,841 366,825 1,477,957 17,818 8,841 44,323 2,532,605
648,132 331,105 1,557,272 13,137 7,715 57,381 2,614,742
2024 (Baht 171 million included in manufacturing cost, and the balance in distribution costs and administrative expenses) 196,728
2025 (Baht 206 million included in manufacturing cost, and the balance in distribution costs and administrative expenses) 222,330
(Unit: Thousand Baht)

Cost

As at 1 January 2024

Additions

Disposals/write-offs

Transfer in (out)

As at 31 December 2024
Additions

Disposals/write-offs

Transfer in (out)

As at 31 December 2025
Accumulated depreciation

As at 1 January 2024
Depreciation for the year
Depreciation on disposals/write-offs
As at 31 December 2024
Depreciation for the year
Depreciation on disposals/write-offs
As at 31 December 2025
Allowance for impairment loss
As at 1 January 2024

Increase during the year
Decrease during the year

As at 31 December 2024
Increase during the year
Decrease during the year

As at 31 December 2025

Separate financial statements

Land and Buildings Machinery Furniture and  Assets under
land and attached and Motor office installation and
improvements facilities equipment vehicles equipment construction Total

637,923 1,785,076 4,992,689 252,708 72,207 37,879 7,778,482
- 327 23,035 3,433 1,443 162,822 191,060
- (2,136) (198,325) (9,347) (1,114) - (210,922)
1,431 12,029 142,918 - - (156,378) -
639,354 1,795,296 4,960,317 246,794 72,536 44,323 7,758,620
- 98 20,805 1,138 1,396 205,169 228,606
- (2,085) (246,591) (13,204) (417) - (262,297)
12,326 4,967 175,685 1,043 - (194,021) -
651,680 1,798,276 4,910,216 235,771 73,515 55,471 7,724,929
107,861 1,381,742 3,225,574 230,705 61,772 - 5,007,654
6,571 71,887 100,821 7,005 3,183 - 189,467
- (1,017) (176,692) (9,347) (1,114) - (188,170)
114,432 1,452,612 3,149,703 228,363 63,841 - 5,008,951
6,965 63,635 127,434 6,573 3,102 - 207,709
- (1,721) (213,072) (12,634) (417) - (227,844)
121,397 1,514,526 3,064,065 222,302 66,526 - 4,988,816
- 3,362 367,966 613 - - 371,941
- - 15,934 - - - 15,934
- 972) (17,580) - - - (18,552)
- 2,390 366,320 613 - - 369,323
- 2,095 8,168 - - - 10,263
- (579) (30,694) - - - (31,273)
- 3,906 343,794 613 - - 348,313
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16.

17.

(Unit: Thousand Baht)

Separate financial statements

Land and Buildings Machinery Furniture and  Assets under
land and attached and Motor office installation and
improvements facilities equipment vehicles equipment construction Total

Net book value
As at 31 December 2024 524,922 340,294 1,444,294 17,818 8,695 44,323 2,380,346
As at 31 December 2025 530,283 279,844 1,502,357 12,856 6,989 55,471 2,387,800
Depreciation for the year
2024 (Baht 165 million included in manufacturing cost, and the balance in distribution costs and administrative expenses) 189,467

2025 (Baht 192 million included in manufacturing cost, and the balance in distribution costs and administrative expenses) 207,709

As at 31 December 2025, certain items of plant and equipment were fully depreciated but are still in use. The
gross carrying amount before deducting accumulated depreciation and allowance for impairment loss of those
assets amounted to approximately Baht 1,937 million (2024: Baht 1,622 million) (the Company only: Baht 1,571
million (2024: Baht 1,622 million)).

The Group has mortgaged its property, plant and machinery with net book value as at 31 December 2025
amounting to Baht 321 million (2024: Baht 326 million) (the Company only: Baht 203 million (2024: Baht 234

million)) with banks as collateral against credit facilities granted by commercial banks.

Short-term loans from financial institutions

(Unit: Thousand Baht)

Consolidated Separate
Interest rate financial statements financial statements
(percent per annum) 2025 2024 2025 2024
Trust receipts 2.59-6.50 1,516,082 1,120,016 1,405,653 1,075,013
Promissory notes 3.85 - 100,000 - 100,000
Total 1,516,082 1,220,016 1,405,653 1,175,013

Short-term loans from financial institutions are guaranteed by the Company’s directors, pledged of fixed deposits
as described in Note 10 to the financial statements, and mortgaged of certain items of its property, plant and

machinery as described in Note 15 to the financial statements.

Trade and other current payables
(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2025 2024 2025 2024
Trade payables - related party (Note 6) 743 3,684 743 3,684
Trade payables - unrelated parties 195,164 144,089 130,441 131,877
Other current payables - related parties (Note 6) 258 507 258 507
Other current payables - unrelated parties 24,803 40,626 2,712 40,622
Interest payables 1,332 2,170 1,270 2,130
Accrued expenses 114,082 70,069 103,434 67,566
Total 336,382 261,145 238,858 246,386
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18.

Non-current provision for employee benefits

Non-current provision for employee benefits, which represents compensation payable to employees after they

retire, was as follows.

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2025 2024 2025 2024
Beginning balance 58,358 56,896 57,060 56,896
Included in profit or loss:
Current service cost 6,793 4,938 6,914 3,640
Interest cost 2,874 1,540 2,874 1,540
Included in other comprehensive income:
Remeasurement gain arising from
Financial assumptions changes - (3,122) - (3,122)
Experience adjustments - (1,587) - (1,587)
Increase from acquisitions of a subsidiary (Note 13) 1,551 - - -
Benefits paid during the year (980) (307) (980) (307)
Ending balance 68,596 58,358 65,868 57,060

The Group does not expect to pay any of long-term employee benefits during the next year (2024: Baht 5.2 million)

(the Company only: Nil (2024: Baht 5.2 million)).

As at 31 December 2025, the weighted average duration of the liabilities for long-term employee benefit is

approximately 10 years (2024: 10 years) (the Company only: 10 years (2024: 10 years)).

Significant actuarial assumptions are summarised below.

Consolidated

financial statements

(Unit: percent per annum)
Separate

financial statements

2025 2024 2025 2024
Discount rate 1.7-25 25-28 1.7 2.5
Salary increase rate 2.0-4.0 22-40 25-4.0 25-40
Staff turnover rate 0.0-50.0 0.0-50.0 0.0 -50.0 0.0-50.0
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19.

20.

21.

The result of sensitivity analysis for significant assumptions that affect the increase (decrease) in present value of

the long-term employee benefit obligation as at 31 December 2025 and 2024 are summarised below.

(Unit: Million Baht)

Consolidated/Separate financial statements

2025 2024
Increase 0.5% Decrease 0.5% Increase 0.5% Decrease 0.5%
Discount rate 3 3 (©)) 3
Salary increase rate 3 ?3) 3 3)

Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside to
a statutory reserve at least 5 percent of its net income after deducting accumulated deficit brought forward (if any),
until the reserve reaches 10 percent of the registered capital. The statutory reserve is not available for dividend

distribution.
Expenses by nature

Significant expenses classified by nature are as follows.

(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2025 2024 2025 2024
Salaries and wages and other employee benefits 289,305 289,257 279,959 282,453
Depreciation and amortisation 240,211 212,387 225,180 204,715
Freight-out expenses 87,205 77,658 80,491 74,979
Raw materials and consumables used 4,501,895 3,209,054 4,201,468 3,115,272
Changes in finished goods and work in process 20,026 (35,478) 48,877 (17,335)

Income tax
Income tax expenses (income) for the years ended 31 December 2025 and 2024 are made up as follows.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Current income tax
Current income tax charge 146 - - -
Adjustment in respect of income tax of previous year - 157 - 157
Deferred tax
Relating to origination and reversal of temporary differences (31,223) (1,447) (32,461) (3,158)
Tax income reported in profit or loss (31,077) (2,290) (32,461) (3,001)
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The amounts of income tax relating to each component of other comprehensive income for the years ended

31 December 2025 and 2024 are as follows.

Deferred tax relating to

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2025 2024

2025 2024

Share of other comprehensive income from investment in

associate

Remeasurement gain on defined benefit plans

Change in value of financial assets measured at FVOCI (13)

Total

1,819 (4,508)

46,724

- 942

(13) 46,724

1,806 43,158

(13) 47,666

The reconciliation between accounting profit (loss) and income tax expenses (income) is shown below.

Accounting profit (loss) before tax

Applicable tax rate

Accounting profit (loss) before tax multiplied by
income tax rate

Adjustment in respect of income tax of previous year

Utilisation of unrecognised deferred tax assets
on temporary differences and tax losses

Tax losses that have not been recognised as
deferred tax assets

Tax losses that have been recognised as
deferred tax assets in the current year

Effects of
Non-deductible expenses
Additional expense deductions allowed
Others
Total

Tax income reported in profit or loss

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2025 2024 2025 2024
97,447 (290,768) 87,080 (285,599)
20% 20% 20% 20%
19,489 (58,154) 17,416 (57,120)
- 157 - 157
(23,671) - (23,671) -
1,052 55,547 - 52,494
(28,823) - (28,823) -
2,739 1,633 2,739 1,633
(123) (165) (123) (165)
(1,741) (308) - -
876 1,160 2,617 1,468
(31,077) (1,290) (32,461) (3,001)
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The components of deferred tax assets and deferred tax liabilities as at 31 December 2025 and 2024 are as
follows.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024

Deferred tax assets
Allowance for expected credit losses 103 - - -
Allowance for diminution in value of inventories 9,248 6,268 9,202 6,176
Provision for losses from raw material purchase

contracts 5 38 5 38
Unrealised loss on derivatives 1,336 90 1,336 90
Allowance for asset impairment - 2,356 - 2,356
Non-current provision for employee benefits 13,719 11,671 13,174 11,412
Unused tax losses 28,823 - 28,823 -
Total 53,234 20,423 52,540 20,072
Deferred tax liabilities
Unrealised gain on derivatives 149 142 149 142
Share of profit from investment in associate 28,771 25,885 - -
Unrealised gain on investments in equity

instruments measured at fair value 1,288 1,301 1,288 1,301
Others 415 - - -
Total 30,623 27,328 1,437 1,443
Net 22,611 (6,905) 51,103 18,629
Statement of financial position
Deferred tax assets 51,796 18,980 51,103 18,629
Deferred tax liabilities 29,185 25,885 - -
Net 22,611 (6,905) 51,103 18,629

As at 31 December 2025, the Group has unused tax losses totaling Baht 33 million (2024: 280 million)
(the Company only: Nil (2024: Baht 262 million)), on which deferred tax assets have not been recognised as
the Group believes future taxable profits may not be sufficient to allow utilisation of unused tax losses. The unused

tax losses will expire by 2030.
Earnings per share

Basic earnings per share (loss per share) is calculated by dividing profit (loss) for the year attributable to equity
holders of the Company (excluding other comprehensive income) by the weighted average number of ordinary

shares in issue during the year.
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23.

24.

25.

251

25.2

Segment information

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.

The Group is principally engaged in the manufacture and distribution of steel products. Its operations are carried
on only in Thailand. Segment performance is measured based on operating 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 revenues,
operating profits (losses) and assets as reflected in these financial statements pertain exclusively to the

aforementioned reportable operating segment and geographical area.
Major customers

For the year 2025, the Group has no major customer with revenue of 10 percent or more of the Group’s revenues

(2024: the Group had revenue from one major customer in amount of Baht 597 million).
Provident fund

The Company and its employees have jointly established a provident fund in accordance with the Provident Fund
Act B.E. 2530. Both the Company and employees contributed to the fund monthly at the rate of 5 and 3 percent
of basic salary respectively. The fund, which is managed by Kasikorn Asset Management Co., Ltd., will be paid
to employees upon termination in accordance with the fund rules. The contributions for the year 2025 amounting

to Baht 4 million (2024: Baht 4 million) were recognised as expenses.
Commitments and contingent liabilities
Raw material purchase commitments

As at 31 December 2025, the Company had raw material purchase commitments amounting of Baht 84 million
and USD 37 million (2024: Baht 105 million and USD 2 million). The materials will be shipped to the Company

within 1 year from the contract dates.
Capital commitments

The Group had capital commitments relating to the acquisition of building and attached facilities and machinery
and equipment as follows.

(Unit: Million)

Consolidated/Separate financial statements

2025 2024
Currency
Baht 117.4 20.6
uUsD 1.9 2.5
NTD 0.1 -
CNY 235 -
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25.3 Long-term investment commitments

As at 31 December 2025, the Company had an outstanding commitment in respect of uncalled portion of
investment in Green Engineering Holding Co., Ltd. (a subsidiary) according to the Company’s shareholding

percentage in the amount of Baht 33 million (2024: Baht 74 million).
25.4 Guarantees

As at 31 December 2025, there were outstanding bank guarantees of approximately Baht 35 million (2024: Baht
27 million) (the Company only: Baht 27 million (2024: Baht 27 million)) issued by banks on behalf of the Group in

respect of certain performance bonds to guarantee electricity use among others.
26.  Fair value hierarchy

As at 31 December 2025 and 2024, the Group had the assets and liabilities that were measured at fair value or

for which fair value was disclosed using different levels of inputs as follows.
(Unit: Million Baht)

Consolidated financial statements

2025

Level 1 Level 2 Level 3 Total

Assets measured at fair value
Derivatives

Foreign currency forward contracts - 0.7 - 0.7
Financial assets measured at FVOCI

Equity investments - - 66.4 66.4
Liabilities measured at fair value
Derivatives

Foreign currency forward contracts - 6.7 - 6.7
Assets for which fair value are disclosed

Investment properties - - 439.4 439.4

(Unit: Million Baht)

Consolidated financial statements

2024

Level 1 Level 2 Level 3 Total

Assets measured at fair value
Derivatives

Foreign currency forward contracts - 0.7 - 0.7
Financial assets measured at FVOCI

Equity investments - - 66.5 66.5
Liabilities measured at fair value
Derivatives

Foreign currency forward contracts - 0.5 - 0.5
Assets for which fair value are disclosed

Investment properties - - 439.4 439.4
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27.

Assets measured at fair value
Derivatives
Foreign currency forward contracts
Financial assets measured at FVOCI
Equity investments
Liabilities measured at fair value
Derivatives

Foreign currency forward contracts

Assets measured at fair value
Derivatives
Foreign currency forward contracts
Financial assets measured at FVOCI
Equity investments
Liabilities measured at fair value
Derivatives

Foreign currency forward contracts

Financial instruments

27.1 Derivatives

Derivative assets

(Unit: Million Baht)

Separate financial statements

2025
Level 1 Level 2 Level 3 Total
- 0.7 - 0.7
- - 66.4 66.4
- 6.7 - 6.7

(Unit: Million Baht)

Separate financial statements

2024
Level 1 Level 2 Level 3 Total
- 0.7 - 0.7
- - 66.5 66.5
- 0.5 - 0.5

(Unit: Thousand Baht)

Consolidated/Separate

financial statements

Derivative assets not designated as hedging instruments

Foreign currency forward contracts

Total derivative assets

Derivative liabilities

Derivative assets not designated as hedging instruments

Foreign currency forward contracts

Total derivative liabilities

2025 2024
744 708
744 708
6,682 450
6,682 450
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27.2

Derivatives not designated as hedging instruments

The Company uses foreign currency forward contracts to manage some of its transaction exposures. The
contracts are entered into for periods consistent with foreign currency exposure of the underlying transactions,

generally 6 months.
Financial risk management objectives and policies

The Group’s financial instruments principally comprise cash and cash equivalents, trade accounts receivable,
investments and short-term loans. The financial risks associated with these financial instruments and how they

are managed is described below.
Credit risk

The Group is exposed to credit risk primarily with respect to deposits with banks, trade and other current
receivables and other financial instruments. The maximum exposure to credit risk is limited to the carrying amounts
as stated in the statement of financial position. The Group’s maximum exposure relating to derivatives is noted in

the liquidity risk topic.
Trade receivables

The Group manages the risk by adopting appropriate credit control policies and procedures and therefore does
not expect to incur material financial losses. Outstanding trade receivables are regularly monitored and any
shipments to certain customers are covered by letters of guarantee or other forms of credit insurance obtained
from reputable banks and other financial institutions. In addition, the Group does not have high concentrations of

credit risk since it has a large customer base.

An impairment analysis is performed at each reporting date to measure expected credit losses. The provision
rates are based on days past due for groupings of various customer segments with similar credit risks. The Group
classifies customer segments by customer type and coverage by letters of guarantee and other forms of credit
insurance, which are considered an integral part of trade receivables and taken into account in the calculation of
impairment. The calculation reflects the probability-weighted outcome, the time value of money and reasonable
and supportable information that is available at the reporting date about past events, current conditions and

forecasts of future economic conditions.
Financial instruments and cash deposits

The Group manages the credit risk from balances with banks and financial institutions by making investments only
with approved counterparties and within credit limits assigned to each counterparty. Counterparty credit limits are
reviewed by the Group’s Board of Directors on an annual basis. The limits are set to minimise the concentration

of risks and therefore mitigate financial loss through a counterparty’s potential failure to make payments.

The credit risk on debt instruments and derivatives is limited because the counterparties are banks with high

credit-ratings assigned by international credit-rating agencies.
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Market risk

There are two types of market risk comprising interest rate risk and foreign currency risk.

Interest rate risk

The Group’s exposure to interest rate risk relates primarily to deposits with financial institutions and short-term

loans. Most of the Group financial assets and liabilities bear floating interest rates or fixed interest rates which are

close to the market rate.

As at 31 December 2025 and 2024, significant financial assets and liabilities classified by type of interest rate are

summarised in the table below, with those financial assets and liabilities that carry fixed interest rates further

classified based on the maturity date, or the repricing date if this occurs before the maturity date.

Financial assets

Cash and cash equivalents

Trade and other current
receivables

Restricted bank deposits

Other non-current financial assets

Financial liabilities
Short-term loans from financial

institutions

Trade and other current payables

Consolidated financial statements

(Unit: Million Baht)

Fixed interest rates

Within Over Floating Non-interest Effective
1 year lto5years interestrate bearing Total interest rate
(%)
- - 264 38 302 Refer to Note 7
- - - 427 427 -
71 - - - 71 Refer to Note 10
- - - 66 66 -
71 - 264 531 866
1,516 - - - 1,516 Refer to Note 16
- - - 336 336 -
1,516 - - 336 1,852
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Financial assets

Cash and cash equivalents

Trade and other current
receivables

Restricted bank deposits

Other non-current financial assets

Financial liabilities
Short-term loans from financial

institutions

Trade and other current payables

Financial assets

Cash and cash equivalents

Trade and other current
receivables

Restricted bank deposits

Other non-current financial assets

Financial liabilities
Short-term loans from financial

institutions

Trade and other current payables

Consolidated financial statements

(Unit: Million Baht)

Fixed interest rates

Within Over Floating Non-interest Effective
1year 1to5years interestrate bearing Total interest rate
(%)
- - 238 72 310 Refer to Note 7
- - - 280 280 -
83 - - - 83 Refer to Note 10
- - - 67 67 -
83 - 238 419 740
1,220 - - - 1,220 Refer to Note 16
- - - 261 261 -
1,220 - - 261 1,481
(Unit: Million Baht)
Separate financial statements
Fixed interest rates
Within Over Floating Non-interest Effective
1 year lto5years interestrate bearing Total interest rate
(%)
- - 179 37 216 Refer to Note 7
- - - 338 338 -
71 - - - 71 Refer to Note 10
- - - 66 66 -
71 - 179 441 691
1,406 - - - 1,406 Refer to Note 16
- - - 239 239 -
1,406 - - 239 1,645
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(Unit: Million Baht)

Separate financial statements

2024

Fixed interest rates

Within Over Floating Non-interest Effective
1year 1to5years interestrate bearing Total interest rate
(%)
Financial assets
Cash and cash equivalents - - 187 72 259 Refer to Note 7
Trade and other current
receivables - - - 227 227 -
Restricted bank deposits 83 - - - 83 Refer to Note 10
Other non-current financial assets - - - 67 67 -
83 - 187 366 636
Financial liabilities
Short-term loans from financial
institutions 1,175 - - - 1,175 Refer to Note 16
Trade and other current payables - - - 246 246 -
1,175 - - 246 1,421

Foreign currency risk

The Group’s exposure to the foreign currency risk relates primarily to its trading transactions and borrowings that

are denominated in foreign currencies. The Group seeks to reduce this risk by entering into foreign currency

forward contracts when it considers appropriate. Generally, the forward contracts mature within six months.

As at 31 December 2025 and 2024, the balances of financial assets and liabilities denominated in foreign

currencies are summarised below.

Consolidated financial statements

Foreign currency Financial assets

Financial liabilities Average exchange rate

2025 2024 2025 2024 2025 2024
(Million) (Million) (Million) (Million) (Baht per 1 foreign currency unit)
usb 14 2.2 9.8 12.6 31.5826 33.9879
EUR 0.8 2.3 0.1 0.2 37.1715 35.4284
NTD - - 0.3 0.4 1.0082 1.0355
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Separate financial statements

Foreign currency Financial assets Financial liabilities Average exchange rate

2025 2024 2025 2024 2025 2024

(Million) (Million) (Million) (Million) (Baht per 1 foreign currency unit)

usD 1.4 2.0 9.3 12.3 31.5826 33.9879
EUR 0.8 2.3 0.1 0.2 37.1715 35.4284
NTD - - 0.3 0.4 1.0082 1.0355
Liquidity risk

The Group monitors the risk of a shortage of liquidity through the use of bank loans. Approximately 95% of
the Group’s debt will mature in less than one year at 31 December 2025 (2024: 95%) (the Company only: 96%,
(2024: 96%)) based on the carrying value of borrowings reflected in the financial statements. The Group has
assessed the concentration of risk with respect to refinancing its debt and concluded it to be low. The Group has

access to a sufficient variety of sources of funding.

The table below summarises the maturity profile of the Group’s non-derivative financial liabilities and derivative

financial instruments as at 31 December 2025 and 2024 based on contractual undiscounted cash flows.

(Unit: Thousand Baht)

Consolidated financial statements

2025
On Less than 1to5
demand 1 year years > 5 years Total

Non-derivatives
Short-term loans from financial institutions - 1,538,033 - - 1,538,033
Trade and other current payables - 336,382 - - 336,382
Total non-derivatives - 1,874,415 - - 1,874,415
Derivatives
Derivative liabilities: net settled - 6,682 - - 6,682
Total derivatives - 6,682 - - 6,682
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Non-derivatives

Short-term loans from financial institutions
Trade and other current payables

Total non-derivatives

Derivatives

Derivative liabilities: net settled

Total derivatives

Non-derivatives

Short-term loans from financial institutions
Trade and other current payables

Total non-derivatives

Derivatives

Derivative liabilities: net settled

Total derivatives

Non-derivatives

Short-term loans from financial institutions
Trade and other current payables

Total non-derivatives

Derivatives

Derivative liabilities: net settled

Total derivatives

(Unit: Thousand Baht)

Consolidated financial statements

2024
On Less than 1to5
demand 1 year years > 5 years Total
- 1,233,954 - 1,233,954
- 261,145 - 261,145
- 1,495,099 - 1,495,099
- 450 - 450
- 450 - 450
(Unit: Thousand Baht)
Separate financial statements
2025
On Less than 1to5
demand 1 year years > 5 years Total
- 1,425,823 - 1,425,823
- 238,858 - 238,858
- 1,664,681 - 1,664,681
- 6,682 - 6,682
- 6,682 - 6,682
(Unit: Thousand Baht)
Separate financial statements
2024
On Less than 1to5
demand 1 year years > 5 years Total
- 1,188,295 - 1,188,295
- 246,386 - 246,386
- 1,434,681 - 1,434,681
- 450 - 450
- 450 - 450

37



27.3 Fair values of financial instruments

28.

29.

30.

31.

Since the majority of the Group’s financial instruments are short-term in nature or carrying interest rates close to
the market interest rates, their fair value is not expected to be materially different from the amounts presented in

the statements of financial position.
Capital management

The primary objective of the Group’s capital management is to ensure that it has appropriate capital structure in
order to support its business and maximise shareholder value. As at 31 December 2025, the Group’s

debt-to-equity ratio was 0.46:1 (2024: 0.41:1) and the Company’s debt-to-equity ratio was 0.46:1 (2024: 0.43:1).
Events after the reporting period

On 6 January 2026, Siam PC Products Co., Ltd. increased its registered share capital from Baht 290 million
(2,900,000 ordinary shares with a par value of baht 100 per share) to Baht 310 million (3,100,000 ordinary shares
with a par value of Baht 100 per share). Green Engineering Holding Co., Ltd. invested in 120,000 newly issued
ordinary shares totaling Baht 12 million, in accordance with its shareholding percentage and made full payment

in December 2025.
Reclassifications

Certain amounts in the statements of comprehensive income for the year ended 31 December 2024 have been

reclassified to conform with the current year’s classification as follows.

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
As previously As previously
As reclassified reported As reclassified reported
Other income 14,860 15,026 14,845 15,011
Administrative expenses 193,262 215,769 184,303 206,810
Other expenses 17,738 - 17,738 -
Reversal of allowance for
expected credit losses - (1,553) - (1,553)
Reversal of losses from
raw material purchase
contracts - (432) - (432)
Reversal of losses from
impairment of
non-financial assets - (2,618) - (2,618)

The reclassifications had no effect to previously reported loss or shareholders’ equity.
Approval of financial statements
These financial statements were authorised for issue by the Company’s Board of Directors on 26 February 2026.
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