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INDEPENDENT AUDITOR’S REPORT
To the Shareholders and the Board of Directors of Getabec Public Company Limited

Opinion

I have audited the accompanying consolidated and seéparate financial statements of Getabee Public Company Limited and
1ts subsidiaries, and of Getabec Public Company Limited, respectively, which comprise the consolidated and separate
staternent of financial position as at December 31, 2023; and the consolidated and separate statenient of comprehensive
Jincome, statement of changes in shareholders® equity and statement of cash flows for the year then ended, and notes to

the financial statements, including a summary of significant accounting policies.

In my opisiion, the accompanying consolidated and separate financial statements referred to above present fairly, in all
material respects,.the consolidated and separate financial position as.at December 31,2023 and the consolidated and separate
financial performance and cash flows for the year then ended of Getabec Public Company Limited and its subsidiaries, arid

of Getabec Public Company Limited, respectively, in accordance with Thai Financial Reporting Standards (TFRSs).
‘Basis for Opinien

I conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under those standards are
fuirther described n the Auditor’s Responsibilities for the Audit of the Financial Statements section of my report. I'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 {Code of Ethics for Professional Accountants) that are
relevint to my audit of the financial statements, and I bave fulfilled my other ethical responsibilities in accordance with the

Code of Ethics for Professional Accountants. I believe that the audit evidence 1 have obtained is sufficient and appropriate

&

to provide a basis for my opinion.



Emphasis of Maitter

{ draw attention ds discussed according to Note 27.4 to the Financial Statements, as-at December 31, 2023, the Company
has contingent liability on the fine from the delay amount of Baht 14.19 million, since the Company is unable to deliver the
products to the counterparties as the schedule in the agreements. At present, these are under negotiation. The Management

of the Company believes that there will be no significant losses.
My opinion is not modified with Tespect to these matters,
Key Audit Matters

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

a separate opiriion on these matters.
Recognition of Revenue from Constinction Contracts

Risk

The Group has revenue from construction contracts for the year ended December 31, 2023 amount of Baht 859.07 million.
-Revenue from contracts work are recognized based on the performance obligation satisfied over time using the input method
which it assessed with reference to the proportion of inputs'incurred to the satisfaction of the performance obligation as at
the statement of financial position date relative to the total expected inputs to the satisfaction of that performance obligation.
Profit or loss on contracts is a key risk for the-audit because of the Judgment involved in preparing suitable estimates of the

'forecast_costs on such contracts which could affect the amount of revenue recognized for the year ended December 31,

2023. @



Huditor's Response

1assessed and tested the internal controls put in place by the Company over the process of entering into contracts, estimates
of input costs.and revisions thereto, recognition of fevenue'as the input method by making enquiry ofresponsible executives,
gaining an understanding of the controls and selecting samples of those contracts that could have a significant impact on

the Group’s financial results in order to:

- Assess the appropriateness of Management’s estimated total construction cost by verification with reliable sources
ppiop Y :

of external and infernal audit evidence;
- Verify the inputs incurred with purchase documents;
- Testthe calculations of the recognized revenue based on the input method; and

- Compare the measuring progress with the information from the Group engineers.
In addition, I also conducted site visits for certain significant projects from the selected sampled items.
Liability front product warianty
Risk

The Group has warranty obligations arose fom the contracts and sale of goods provided by the Group’s to the custoiner
amount of Baht 20.96 million. The Group identifies specific instances where warranty exposure has arisen and then records

its best estimate of its future obligation. The estimation requires judgment made by the Management.
Auditor's Response

Tobtained the report on the warranty obligation liability-estimations that specify the starting and ending dates.of the warranty
“periods, as prepared by the Group engineers. I selected confracts on & random basis and then conducted test caleulations of

their warranty obligations and approval verification, and then compared these with the actual, current and previous annual

warranty statistics. Q/



Other information

Management is responsible for the other information. The other information comprises- the information include Annual
Report, but does not include the consolidated and separate financial statements and my-auditor’s report thereon. The Annual

Report for the year 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 I will not express any form of assurance

conclusion thereon.

In connection with my audit of the consolidated and separate financial statements, my responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the consolidated and

separate financial statements or my knowledge obtained in the audit or otherwise appears to be materially misstated.

When I read the annual report, if' 1 conclude that there is a material misstatement therein, F.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 dug to fraud or error.

In preparing the financial statements, management is responsible for assessing ihe Group’s ability.to continue as a going
concern, disclosing, as applicable, matters related to going coneern and using the going concern basis of accounting unless

managemént ¢ither 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 reporfing process. &



Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurancé about whether the consolidated and separate financial statemerits 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, butis iiot a guarantee that an audit conducted in accordance with
ISAs 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 TSAs, I exercise professional judgment and maintain professional skepticism

throughout the audit. I.also:

- Identify and assess the nisks of materidl misstalement of the consolidated and separate financial staternerits,
whether due to fraud or error, design and perform audit procedures responsive:to those fisks, and obtain audit
evidence:that is sufficient and appropriate to provide a basis for my opinion. The fisk of not detecting @ 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 riot 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 aceounting 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 4 material uncertainty exists related to events or conditions that may cause
significant doubt on the Group’s ability to continue as a going concern: If I conclude that 4 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, t6 modify my opinion. My conclisions are based -on the audit evidence

obtained up fo the date of my audifor’s report. However, future-events or conditions may cause the Group to cease

to continue as a going concern. &



- Ewaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
“whether the consolidated and separate financial statenients represent the underlying transactions.snd events in a

manner that achieves fair presentation.

- Obtain sufficient appropriate audit evidence regarding the -financial information of the. entities or business
activities within the Grotp to express an opinion on the consolidated financial statements. 1 am responsible for

the direction, supervision-and performance of the group audit. T remain solely responsible for my audit opinion.

1 communicate with those charged with govemance regarding, among other matters, the planned scope and timting of the

auditand significantaudit findings, including any significant deficiencies in internal control that I identify during my audit.

1 also provide those charged with governance with a statement that I have complied with relevant ethical requirements
regarding independenice, 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 govemance, 1 determine-those matters that were of most
significance in the audit of the consolidated and separate financial statements of the cuirent period and are therefore the key
audit matters. I describe these matters in my auditor’s report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, I det_t:rmine-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,

(Vichai Ruchitanont)
Certified Public Accountant

Registration Number 4054

ANS Audit Company Limited
Bangkok, February 20, 2024



GETABEC PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION

ASATDECEMBER 31, 2023
Unit: Baht
Consclidated financial statements Separate financial statements
Hotes 2023 2022 2023 2022
ASSETS
Current assets: '
Cash and.cash equivalents 5 248,538.393.88 1?9,584,009.24 207,390,174.04 81,528,517.82
Trade and other current receivables- net 4,6,28 134,707,893.48 176,974.416.80 126,772,559.27 178,201,651.39
Cument portion of installment receivable 7 4,806,780.46 2,251,583.42 4,806,780.46 2,251,983.42
Short-terrn loan to related parties 4 - 3,644,940.00 1,719,380.00 3,644,940.00
Contract assets - nét E 127.401.960.49 - 142,580,697 88 122,831.444.16 141,113,200.52
Inventories - net 9 135,870,546.13- 138,952,762.97 134,086,299.12 138,541,632.16
Derivatives assets 24,28 348,214.81 1,434.218.48 348,214.81 1,434,218.48
Total current assets 651,673,789.25 595,472,028.79 597,955,451,86 546,716,143.7%
Non-current assets
Tnstallment receivable - net 7 12,653,483.55 4,359.,626.19 12,653,483.55 4,359,620.19
Deppsits at financial institutions pledged as collateral 1q 30242,745.83 30,373,291.94 3024274583 30,373,291.94
Investreents in associated company 11 - 2,091,321.44 - 346,500.00
Investmenis in subsidiary companies - cost 12 - - 56,422,790.00 56,422,790.00
Property, plant and equipment. - net 13 246,476,086.79 216,396,018.66 195,697,046.10 178,778,434.35
Land held for future projects 14 73,920,000.00 42,000,000:00 73,920,000.00 42,000,000.00
Right-of-use assets ~ net 4,151 41,590,170.53 45,711,893.53 70,431,508.93 77,073,111.36
{ntangible assets - net I6 899827133 11,122,425.15 8,098271.33 11,122.42915
Withholding {ax refundable 219,822,591.79 15,283,297.52 29,822,591.79 15.283,297.52
Retentians 15,323,808.75 7.312,080.35 15,323 ,808.75 131208035
Deferred tax assets 17 16,063,180.34 26,175,137.70 16,063,180.34 26,175,137.70
Other non-current assets 5,7114,531.74 6,585,501.56 5,442,327.01 5,999,889.01
Total non-current assets 430,804,870.65 407,410,600.04 515,017,753.63 455,246,587.57 .
Total assets 1,132,478,659.90 1,002,882,628.83 1,112,973,205.49 1,00E,962,731.36

&

GEfREEH

Getabee Public Company Limited

77

‘Director

o -

(Mr.Chalard Na ranong)

Direttor

{Mr.Suchat Mongkhonaripong)

The accompanying notes are an integral partof the firancial siatements. 7



GETABECPUBLIC COMPANY LIMITED AND 1TS SUBSIDIARIES

‘STATEMENTS OF FINANCIAL POSITION

AS AT DECEMBER 31, 2023

Unit; Baht

Consolidated. financial stalements

Separate financial statements

Notes 2023 2022 2023 2022
LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities
Trade and other current payables 4,18,28 105,074,470,56 144,335,354.88 101,854,199.08 143,297,874.95
Liability from product warranty '20,961,830.97 24,196,121.76 20,961,830.97 24,196,121.?6.
Corporate income, tax payable 19,723.16 35,719.97 - -
Current portion of lease jiabilities 4,152 4935,096.94 4,331,866.61 5771127191 5,739.25439
Contract liabilities 8 88,150,924.64 32,171,670.35 88,150,924.64 32,171,670.35
Derivative liabilities 24,28 601,410,55 42,780.00 601.410.55 42,780.00
Total cugrent liabilities 219,793,456.82 205,113,513.57 217,339,642.95 205,447,701.45
Nen-current liabilities
Lease liabilities - net 4,152 40,322,442 34 44,239,450.35 70,423,831.74 75,802,645.64
Deferred tax lishilities 17 30,973,990:80 16,802,290.80 22,977,190.80 11,757,490.80
Non - current-provisions for emplayee benefit 19 42,682,130.00 36,034,978.00 42,682.180.00 36,034,978.00
Total non - current liabilities 113,978,613.14 97,076,719.15 136,083,202.54. 123,595,118.44
Total kzbitities 333,772,069.96 302,190,232.72 353,422,845.49 329,042,819.89
Shareholders' equity
Authorized share capital

Commor share 960,000,000 shares, Baht 0.25 par value 240,000,000.00 240,000,000.00 240,000,000.00 240,000,000.60
Issued and paid- up share capital .

Coramon share 960,000,000 shares, Baht (.25 par value 240,000,000.60 240,000,000,00 24(4;000,000.00 240,000,000.00
Discount from purchasing af investment in subsidiaries - net 12 19;386,435.03 19,386,435,03 - -
Premiium on share capital - nat 203.361,677.38 203,361,677.38 203,361,677.38 203,361,677.38
Retained carnings

Appropriated - lepal reserve 20 24,000,000.00 24,000,000.00 24,600,000.00 24.000,000.00

Unappropriated 187,500,354.99 146,340,498.80 200,279.919.42 158,528.270.89
Other components of shareholders’ equity 124,457,133 .42 67,602,794:92 '91,908,763.20 47,029,963.29

Total equity atiributable to equity holders of the Company

Non-controlling interests
Total sharebolders’ equity

Total liabilities and shareholders' equity

{ Mr.Suchat Mongkhonaripong)

798,705,600.82 700,691 ,406.13 758,550,360.00 672,919,911.47
98912 989.98 - -

798,706,589.94 700,652,396,11 759,550,360.00 672,910.511.47

1,132,478,659.90 1,002,882,628.83 1,112,973 20549 . 1,001,962,731.36

<GEJREE

Getabee Public Company Limited

The accompanying motes are an integral partof the financial statements.

L

@

Director

(Mr.Chalard Na ranong}



GETABEC PUBLIC COMPANY LIMITED AND 1T5 SUBSIDIARIES
STATEMENT OF COMPREHENSIVE INCOME

FOR TBE YEAR ENPED DECEMBER 31, 2023

Unit ; Baht

Consolidated financizf staternenis

Separate [inandial statements

{ Mr.Suchat Mengkhonariporig )

The zccompanying notes are an integral past of the financial statements,

GETRBER

Getabee Public Company Limited

Notes 2023 2022 2023 2022
3,73,26
Revenue Fom contact work: 4 859,067,951.07 891.619,160.35 '846‘2_94',520.44 866,682.368.62
Revenue from services 239,184 854.08 214,986,003.20 229,401,590.%5 214,287,595.43
Cost of contract work 4 '(684,907,785.48) {766,296,237.34) (674,557,047.08) (750,085,935.08)
Cost of services {155,408,309.87) (136,098,006.01) {154,069,161.74) {135,396.256.54}
Grass profit 257,936,709,30 204,210,920.20 247,069,901 57 194,987,7712.43
Other income 4 '15,941,994.53 12,943,534.67 13,367,069.54 10,809,004.33
Gain (loss) cn disposal of investmenits in associated 11 (915,080.13) - 1,572,000.00 -
Profit before expenses 272,963,624.20 217,154,454 87 262,008,972:1] 205,796,776.81
Distribution costs (93,065,981.83) (84,701,915.93) (©3,055,981.83) {84,701,915.99)
Administrative expenses 4 (75,072,592.08) (73,701,319.73) {61,777,54531) (60,875,202.79)
Allowance for expected credit loss 6,8 - {2,389,837.92) - {2,889,837.92)
Damages from legal issues - net [ {27,315,693.15) - {27,315,693.19) -
Share of p&';lﬁ(_ from investmient in associated n T42,258.69 806,537.98 - -
Profii fiom opereting 78,251,615.79 56,667,919.21 79,849,743.78 57,329.820.11
Financial costs 4 (1,895,454.03) (2,609,655:11} {3,072,538.36) (3.440,5 i2,78)
Profit before tax expenses 76,356,161.76 54,058,264.10 76,777,160.42 $3,889,307.33
Tax expenses 22 (15,996,730.33) {5,574,931.72) (15,325,931.89) (9,400,229.67)
Profi for the year 60,359,431.43 44,483,332 38 60,951,228.53 44.489,077.36
QOther comprehensive income
Jtems that will pot be reclassified to profif oi loss
Defined benefit plan actuarial gains 19 - 7,768,265.00 - 7,768,265.00
Income tax oo other comprehensive income
relating to items that will not be reclassified - £1,353,653.60} - (1,553,633.00)
Ttems that may be reclussified subseqytently to profit ar loss
Foreign cwrency trenslation differences 167,542.40 129,066.85 - -
Surplus on revaluation of assets 13 70,858,500.00~ - 56_.095,5_00.00 -
Income tax on other comprehensive income relating to
iteris that may be roctassificd-subsequently to profit or loss 17 (14,171,700.00) - {11,21%760.00} -
Other comprehensive income for the year 56,854,342:.40 6,343,'6'."8.89 44,378,5300.00 6,214,612.00
Total comprehensive ineome for the year 117,213;773.83 50,827,011.27 105,830,028.53 50,703,689.36
_Profit {ass) atiributable to -
Equity holders.of the parent 60,359,436.19 44,483,337.11 60,951,228.53 44;489,077.36
Non-controlling interests (4.76) (533) - -
60,359,431.43 44.483,33238 60,951,228.53 44,480.077.36
Total compreheasive income (loss} attributable to ;
Equity holders of the perent 117,213,774.69 50,827,016.60 1 05,830,028 53 50,703,680.36
Non-controlling interests {0.86) (533} - -
117,213,773.33 50,827,01127 105,830,028.53 50,703,68936
Earnings per share
Basic eamings per share -
Basic eamnings per share (Bahty 0.0629 0.0463 0.0635 0.0463
Weighted average nm:::bEr of common il:ares {share) - 960,000,000 960,000,000 603,000,000 960,000,600
7 / @
ol At
Director \ u ; B Director

(Mr.Chalard Na ranong}
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GETABEC PUBLIC COMPANY LIMITED AND iTS SUBSIDIARIES
STATEMENTS OF CASH FLOWS

FOR YEAR ENDED DECEMBER 31, 2023

‘Unit:: Baht
Consolidated finaficial statements Separate financial staternents
2023 2022 2023 7022
Cash flows from operating activities :
Profit for the year 60,359,431.43 44.483,332.33 60,951,228 53 44,489,077.36
Adjustments to reconcile profit to net cash provided by (used in}
operating activikics
Fax expenses 15,996,730.33 9.574931.72 15,825,931.39% 5,400,229.97
Depreciation and amonization- 27,970,435.17 31,511,027.12 © 27.5713,382.04 31,239,671.79
Allowance for expected credit loss {Reversal) - net (9,685,429.96) 2,889,837.92 {9,685,429.96) 2,889,837.92
{Gain} loss on disposal and write off asséts l {117,333.70) 500,745.01 (117,333.70) 383,481.49
{Gain) loss ¢ change in fair valiie of derivative assets and labilities 1,644,634.22 (1,39,438.48) 1,644,634.22 (1,391,438.48)
Reversal provision for commercial dispute (1,931,344.35) - 1,931,844.35} -
Non-current provisions for employee benefit 6,647,202.00 7,057,776.00 6,647,202.00 7,057,776.00
Liability from product warranty (Reversal) - net (3,234,290.79) 3,034,438.06 (3,234,290.79) 3,034,438.06
Share of profit from investment in asseciates (742,258.69) {R06,537.98) - -
(Gzin) loss on-disposal of investments in associated 915,080.13 - {1,572,000.00} -
Interest income (750,229.42) (836,067.45) (683,517.63} {887,462.41)
Finance costs 1,895,454.03 2,609,655.11 3,072,588.36 3,440,512.78
Gain from operating activities before changes in l
eperating-assets and lizbitities 08,967,580.40 98,633,700.41 93;490,55 661 95,656,124.48
Changes in opérating assets ~ (increase) decrease:
Trade and other current seceivables 46,703,234.50. {14,603,340.36) 56,607,247.95 (18,621.217.05)
Tostallment receivable {10,848,654.40) 2,014,137.85 (10,848,654.40} 2,014,137.85
Contract assets 15,601,428.30 59,558,984.49 22,681,553.87 43,982,460.91
Inventories 3,122,216;84. (22,527,037.10) 4,434,733.04 (22,298,204.87)
Retentions (8.011,728.40) (2,303,750.24) (8,011,728.40} (2,303,790.24)
‘Other non-cument assets 870,969.82 (2,553,268.5T) 557,562.00 (2,388,669.00)
Changes in operating liabilities - increase (decrease) ¢
Trade and other current payables (36.627,921.40) {48,892,869.23) £39,585,485.18) {41,454,794.63)
Contract liabilities 55,979,254.29 " (6,958,118.76) 55,979:254.29 {6,938,118.76)
Cash provided by operating activities 169,756,379.95 62,768,398.49 180,325,033.78 51,627,928.69
Payment for interest expenses (1,892,259.21) {2,003,581.56} (3,069.475.25) (3,317,225.87)
Incomeé tax paid (20,487,285.03) (12,714077.75} (20,253,268.80) (12,547,405.52)
Refund of income tax - 7,699,552.27 - 7,672,351.65
Net cash provided by operating activitics 147,176,835.71 55,749,890.45 157,002,289.73 43,435,848.95

-

e

......Direetor

% J o
_—— .

{ Mr.Chalard Na ranong )
- Getabee Public Company Limited

{ Mr.Suchat Mongkhooaripong }

Tha accompanying sotes arean integral pant of the-finavcial statements, 12



GETABEC PUBLIC COMPANRY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF CASH FLOWS

‘'FOR YEAR ENDED DECEMBER 31, 2023

Cash Tlows from Investing activities ;
(lncrcas';) decrease in restricted deposits at financial institution
Proceeds from disposal of investment in associated
Payment for acquisition of fixed assets
Paymeat for acquisition of intanpible assets
Proceeds from disposal of fixed assets
Interest income received
Net cashused juo investing aciviiies
Cash flows froro finsneiog activities »
Decrease in bank averdrafts from financial institutions - net
Decrease in short-term loao to refated parties - nei
Repayment of lease lizbilities
Finance costs paid.
Dividend paid
Net cash used in financing activities
Difference from currency translation of financial siaiéments
“Nei increase in cash and cash equivalents
Cash and cash equivalents at'begiuning of the year

Cash and cash equivalenisat end of the year

Supplemental eash flow information:
Non-cash transactions:

Increase of asseits under lease liahilitiss

TUnit - Baht

Conselidated financial statements

Separate financial statements

2023 2022 2023 2022,
130,546.11 {47,392.59) 130,546.11 {47,392.59)
1,918,500.00 - 1,918,500,00 -
(10,265,923.30) (8,959,945.10) {10,265,523.30) (8.959,945.10)
(739,476.00) (263,214.00) (739,476.00) (263,214.00)
260,074.77 28,287.67 260,074.77 28,287.67
863,918.85 984,430.51; 790,694,235 991,253.94
(7,832,359.57) {8,257,833.51) (7,905,284.17) (8,251,010.08)
- (5,943,522.23) - (5,943,522.23)
3,644,940.00 3,856,720.00 1,925,560.00 3,856,720.00
(5.276,647.56) (5,189,020.72) (6.,034,983.00) (6,001,062.41)
- {656,245.08). - (123,286.91)
(19,125,926.34) (207.60) (19,125,526.34) (297.06)
{20:757,633.90) (7,932,365.03). (23,235,349.34) (8,211,448.55)
167,542.40 129,066.89 - -
118,954,384 64 39,688,759.80 125,861.656.22 26,973.3490.32
129,584,009.24 £9,805,249.44 81,528,517.82 54,555,127.50
248,538,393.88 129,584,009.24- 207,390,174 ' 81,528,517.82
735,000.00- - 735,000.00 -

i
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GETABEC PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

NOTES TO FINANCIAL STATEMENT

FOR THE YEAR ENDED DECEMBER 31, 2023

I.

GENERAL INFORMATION

Getabec. Public Company Limited (*The Company™) was incorporated as a limited company under Thai law on July 13,
1983. On September 18, 2015, the entity changed its name to Getabec Public Company Limited and registered as a public
company limited with the Ministry of Comniérce. Its office is located at 335/7, Srinakharin Road, Nongbom, Pravej,

Bangkok. The Company has nine branches throughout Thailand.

The Company is principally engaged in the manufacture and distribution of steam boilers and hot water boilers including

boiler installation and repair.
Mongkhonaripong Group is a major shareholder, holding 75% of the paid up-share capital of the Company.
BASIS FOR PRESENTATION OF THE FINANCIAL STATEMENTS

The accompanying financial statéments are prepared in accordance with Thai Financial Reporting Standards-(“TFRS”)
including related interpretations and guidelines promuigated by the Federation of Accounting Professions (“FAP”) and

applicable rules and regutations of the Thai Securities and Exchange Commission.

The presentation of the financial statements has been made in compliance with the stipulations of the Notification of the

Department of Business Development dated December 26, 2019, issued under the Accounting Act B.E. 2543.

The accompanying financial statements have beén prepared in-the Thai language and-expressed in Thai Baht. Such financial
statements have been prepared for domestic reporiing purposes. For the convenience of the readers not conversant with the
Thai language, an English version of the financial stalements has been provided by translating from the Thai version of the

financial statements.

The preparation of the financial staternents in conformity with Thai Financial Reporting Standards (“TFRS”) requires
management to make judgments, estimates and assumptioris that affect the application of policies and reported amounts of
assets, liabilities, income and expenses. The estimates and associated assumptions are based on historical experience and
various other factors that are believed to be teasonable under the circumstances, the results of which form the basis of
making the judgments about carrying amounis of assets and liabilities that are not readily apparent from other sources.

Subsequent actual results may differ from these estimates.

The estimates and underlying assumpt'ious are reviewed on an ongoing basis. Revisions to accounting estimates are
recognized in the period in which the estimate is revised, if the revision affects only that.period, and in the period of the

revision and future periods, if the revision affects both current and future periods.

The {inancial statements are prepared on the historical cost basis, except as disclosed in respective accounting policies.
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Basis for preparaﬁon of the consclidated financial statements

a) Theconsolidated financial statements relate to Getabec Public Company Limiled and its subsidiaries (fogether referred

to as the “Group™) Details of the Company”s subsidiaries as at December 31, 2023 -and 2022 are as follows:

Country of ‘Percentage of
Name incorporation Type of business holding
2023 2022
German-Thai Boiler Engineering Thailand Temporarily halted main business 99.99 9999
Cooperation Company Limited operation and then leased its land and

buildin g io the parent t:'ompany_.,-

Getabec International Company Limited Thailand Temporarity halted main business 99.99 99.99
opera'tion and in the process of
preparing a business plan.

Getabec Vietnam Company Limited Vielnam Sale of steam boilers including boiler  100.00  100.00

instalation.

b} The Company is deemed to have control over an investee or subsidiaries if it has rights, or is exposed, to variable
retuns from its involvement with the investee, and it has the abilily to direct the activities that affect the amount of

its returns.

¢) Subsidiaries are fully consolidated as from the date on which the Company obfains control, and continue as

consolidated until the date when such conirol ceases.
d) The financial statements of the subsidiaries are prepared using the same significant accounting policies as the Company.

e)  Assets and liabilities denominated in foreign currencies in the financial statement of the subsidiary company in oversea
are translated into Thai Baht at exchange rates at the end of reporting period. Revenue and expenses are translated
into Thai Baht at exchange rates using monthly average exchange rates. The difference from currency translation is
presented in “Difference on exchange rate from currency translation” in the-Statements of Changes in Shareholders'

Equity.

f) Maierial balances and fransactions between the Company and its subsidiaries have been eliminated from the

consolidated financial statements.

g) Non-controlling interests represent the-portion of profit or Joss 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 ¢onsolidated

statement of financial position.

The separate financial stalements, which presented investments in subsidiaries under the cost method, have been prepared

&
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New financial reporting standards
a) Financial reporting standards that became effective in the current year

During the year, the Group has adopted the revised and new financial reporting standards and interpretations which
.are effective for fiscal periods beginning on or after January 1, 2023, These financial reporiing 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

staternents.
b) Financial reporting standard that will become effective for fiscal years beginning on or after January 1, 2024

The Federation of Accounting Professions issued a fiumber of revised financial, reporting standards, which are
effective for fiscal years beginning on or after January 1, 2024. These financial reporting standards were aimed at
alignment with the corresponding International Financial Reporting Standards with most of the changes directed
towards clarifying accounting treatment, providing accounting guidance for users of the standards and amendments

dueto TFRS 17 Insurance Contracts.
The management of the Group belicves that adoption of these amendments will not have any significant impact on
the Group’s financial statements.
3. SIGNIFICANT ACCOUNTING POLICIES
3.1 Revenue recognition

Revenue i3 recognised when a customer obtains conirol of the goods or services in an amoumt that reflects the
consideration to which the Group expects to be entitled, excluding those amounts collecied on behalf of third parties,

value added tax and is after deduction of any trade discounts and volume rebates,

- Revenue from contracts work are fecognized based on the performance obligation satisfied over time using an
input method on the basis of inputs the cost incurred to-date to the satisfaction of 2 performance obligation

relative {o the fotal expected inputs to the satisfaction of that performance obligation.

- Revenue from sales of goods is recognised when a customer obtains control of the goods, generally on delivery

of the goods to the customers, after deducting goods returns.

- Revenues from services for installation, repair and maintenance are recognized when the services are
completely rendered to customers or-recognized in accordance with the period of the contract of service

rendered.
- Other income and interest incomie are recognized onthe accrual basis.
S GEABE
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3.2 Expenses recognition
Expenses are recognized on the accrual basis.
3.3 Accounis in foreign currencies

Transactions in foreign currencies are translated into Baht at the rate of exchange prevailing on the transaction dates.
Assets and liabilities in foreign currencies at'the end of the year are translated into Baht at the rate of exchange

prevailing on that date.
Gain-or loss upon translation is included in the statement of profit or loss.
3.4 Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, cash at bank, bank deposit with an original maturity of three

months or less and not subject to withdrawal restrictions.
3.5 Trade and other currentreceivables
Trade receivables are presented at amount of receive payment for sales and services.

Tradeé and other accounts receivables are recognized initially at the amount of consideration that i8 unconditional,

unless they contain significant financing component when they are recogrized at fair value through profitor loss.

The Company applies the simplified approach to.measurement expected credit losses, which requires-expected

lifetime losses to be recognized from initial recognition of trade receivables.
3.6 Confract assets

‘When the Cornpany bas an unconditional right to receive consideration. If revenue has been recognized before the

Company has an unconditional right to receive consideration, the amount-is presented ds a contract asset.

A contract asset is.measured at value less allowance for expected credit loss which is assessed on analysis of payment

histories and future expeclations of customer payments. Bad debis are written off when incurred.

3.7 Inventories
Inventories are stated at the lower of cost or net realizable value.
Costs of raw material comprise costs of purchase and direct expenses related to the purchase.

Costs of finished goods and works in process comprise raw material, direct labor, direct expenses and overheads.

*
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The Group inventories are accounted for by using the cost method as follows:

Type Cost methods
Raw material, spare parts and supplies First-in, first-out
Goods in transit Specific
Works in process ‘Speeific

The Group sets up allowaace for the decline in value of inventories on the basis. of damage, long outstanding or
obsolete inventories.
Net realizable value is the estimate of the selling price in the ordinary course of business, Iess the costs of completion

and selling expenses.

3.8 Finaneial assets and financial liabilities

Classification and measurement of financial assets and financial Habilities
Classification

The Classification depends on the entity”s business model for managing the financial assets and the contractaal term

of cash flows of financial assets.
The Group classifies its financial assets-in the following measurement categorics:
* Thost to be measured subsequently at fair value {either through OCI or throuigh profit or foss), and

= Those to be measured at amortized cost.
The Group must reclassify debt investments when the Gioup charnge its business model for managing those assets.

Equity ‘instruments measured at fair value either be recorded in profit or loss or OCI, where the Group
management has elected fo present fair value gains and losses on equity investment in"OCl, there is no subsequent

reclassification of fair value gdins or losses to profit or loss.
Measuremerit

At initial recogﬁition, the Group measures a financial asset or financial liability at it fair value plus, in the case of
a financial asset or financial liability not at fair value through profit or loss (FVPL), transaction costs that are directly
attributable to the acquisition of the financial asset or financial liability. Transaction cosis of financial assets carried

at FVPL are expensed in profit or loss.

For Subsequent measurement of debt instrurnents, there are 3 measurement categories into which the Group classifies

its debt-instruments:

+  Amortised cost— Assets that are held for collection of contractual cash flow, where those cash flows represent
solely payments of principal and interest, are measurement at amortized cost. Interest income from these
financial assets is inclnded in finance income using thie efiective interest rate method. Any gain or loss 4rising

on derecognition is recognised directly inprofit or loss and presented in other gain/ (losses) together with foreign

exchange gains aod losses. Impairm e : el prafiter loss.
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A ///V'd Getabec Public Cﬂmpany Lum\/ z

..... e e Director

...Director 18

" (Mr.Suchat -Mongkhenaripong) {(Mr.Chalard Na ranong)



39

*  Fair value through other comprehensive iricome (FVOCI) — Asset that are hold for collection of contractual
cash flows and for selling the financial asset, where the assets’ cash flows represent solely payments of principal
and interest, are measured at FYOCL Movements in the carrying amount are taken through OCI, except for the
recognition of im_pﬁirment Tosses, interest income and foreign exchange gains and losses, which are recognised
in profit or loss. When the financial asset is derecognised, the cumulative gain or loss previously recognised in
OCI is reclassified from equity to profit or loss-and recognised in other gains/ (losses). Interest income from
these financial assets iz included in fipance income using the effective interest rate method. Impaimment ¢ losses

are presented as separate line item in the statement of profit or loss.

»  Fairvalue through profit or loss (FVPL) — Assets that do not meet the criteria for amortized cost or FVOCI are
‘measured at FVPL. A gain or loss on debt investment that is subsequently measured at FVPL is recognised in

profit or loss and presented net within other gain/ (losses) in the period in which it arises.

Subsequently measures all equity invesitnent at fair value. Change in the fair valug are recorded in profit or loss or

OCI depends in classification of equity investment,
Derivatives are classifying and measure at FVPL, except derivatives for hedge.

Dividends from financial assets are'recognised as other income in profit or loss when the right to receive payinent is

established.
Impairment

The Group assesses on the expected credit losses associated with its financial assets carried at amortizes cost and
FVOCI and assets from loan commitments ‘and financial guarantee without increases in credit risk. The Group
applies the general approach to measurement expected cradit losses, except trade receivables applies the simplified

approach to measurement expected credit Josses.
Investments in associated company

Investments in associate mean that company in whichthe Group has shareholding and significant iitfluence over the
Group. That is, the parent company hias power to participate in determining the financial and operating policies of
the enterprise but not up to-the level of governing such policies. Investments in associate are stated by equity method

for the consolidated financidl statements and by cost methed after provision for diminution in investment for the

2

sef)arate financial staternents.
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3.10 Investments in subsidiaries
Investments in subsidiaries are stated at cost net from allowance on impairment (if any).
3.11 Prroperty, plant and equipment
Land is stated at revaluation model.
The revaluation of land will be recorded at fair value, valued by an independent expert. The Company and
subsidiaries will provide an independent expert to revalue such assets every 3-5 years. However, in case there is any

factor which materially effects to the asset value, the Company and subsidiaries will provide an independent expert

to revalue such assets in sich year.
Differences arising from the revaluation are dealt with in the financial statements as follows:

- When an asset’s carrying amount is increased as a result of the revaludtion of the Company’s and subsidiaries®
assets, the increase is credited directly to the other comprehensive income and the cumulative increase is
recognised in the equity under the heading of “Revaluation surplus on assets™, However, a revaluation increase is
recognised as income to the extent that it reverses a revaluatioii decrease in respect of the same asset previously

recognised as an expense.

- When an asset’s carrying amount is decredsed as'a result of a revaluation of the Company’s and subsidiaries®
assets, the decrease is recognised in profit or loss. However, the revaluation decrease is charged to the other
comprehensive income to the extent that it does riot exceed an amount already held in “Revaluation surplus on

assets” in respect of the same assets.
Buildings and equipment are stated at cost less accumniated depreciation and impairment losses (if any).

Depreciation is computed by the straight-line method based on useful lives of the assets as follows:

Years
Buildings 20
Yeasehold improvement 20
Machine, tools and equipinent 5and 10
Office fumiture and fixtures bl
Vehicles ) 5

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

appropriate.
3.12 Leases
Leases - where the Group'is the lessee

As al commencement date, The Group assess whether the contract is, or contains, a lease. A contract is, or contains,

a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for
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The Group recognised right-of-use assets and lease liabilities as at commencement date. Right-of-use assets
measurés-at cost, comprise of the amount of the initial toeasurément of the lease liability, lease payments made at or
beforethe commencement date, initial direct costs incurred by the Jessee and estimate of costs to be incurred by the
lessee in dismantling and removing the vnderlying asset, restoﬁng the site on which it is located or restoring the

underlying asset to the condition required by the terms and conditions of the lease less any lease incentives received.

Lease liability measures at the present value of the lease payments that are not paid at commencernent date. The
lease payments discounted using the interést rate implicit in the lease, if that rate can be readily determined. if that

rate cannot bereadily determined, use the Group’s incremental borrowing rate.

The lease payments included in the measurement of the ledse liability comprise the following:
+  Fixed payments including in-substance fixed payments.

*  Variable lease payment that are based on an index or a rate, initially measured using the index or fate as at the

commencement date,
*  Amounis expected io be payable by the Group under residual value guarantees.
»+  The exercise price of a purchase option if the Group is reasonably certain to exercise that option, and
»  Payments of penalties for terminating the lease, if the lease term reflects the Group exercising that option.

The Group measures the right-of-use assets at cost less accumulated depreciation and accumulated impairment losses
and adjusted for any remeasurement of the lease liability. The Group depreciate the right-of-use assets ffom the
commencement date to the earlier of the énd of the useful life of the right-of-use asset or the end of the lease term.
However, if the lease transfer ownership of the underlying asset to the lessee by the end of lease term or if the cost
of the right-of-use assets reflects that the Group will exercise a purchase option, the Group depreciate the right-of-
use asset from the commencement date to the end of the useful life of the underlying asset. The useful life is the

same estimate of property, plant and equipment.
The Group remieasure the lease liability when expected lease payments may change from the following:

*  There isa change in future lease payments resulting from a change in an index or a rate used to determine those

payments.
»  There is a change in the amounts expected to be payable under a residual valile guarantee.
«  The Group change determining in purchase option or extend or not to terminate a lease,

The Group recoguise the -amount of the rémeasurement of the lease liability ds an adjustment to the right-of~use
asset. However, if the carrying amount of the right-of-use asset is reduced to zero and there is-a further reduction in

the measurement of the lease liability, recognise any remaining amount of the remeasurement in profit or loss.
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3.13

3.14

Short-term leases and Leases of low-value assels

Short-term leases, a lease term of 12 months or less, or leases of low-value assets may not recognized right of use

assets and lease liabilities and recognised on a straight-line basis as an expense in profit or ioss,
Leases -where the Group is the lessor

The Group determines at lease inception whether each lease is a finance lease or an operating lease. To classify each
lease, the Group makeés an overall assessment of whether the lease substantially transfers all of the risks and rewards
incidental to ownership of the underlying asset. If this is the case; then the lease is a finance lease; if not, then it is

an operating lease.

When assets are leased out under a finance lease, the present value of the lease payments is recognised as a
receivable. The difference between the gross receivable and the present value -of the receivable is recognised as
unearned finance income. Lease income is recognised over the term of the lease using the net investment method,
which reflects a constant periodic rate of return. Initial direct costs are included in the initial measurernent of the

finance lease receivable and will be gradually reduced against the income over the lease term,

Assets leased out unider operating leases are included in property, plant and equipment in the statement of financial
position. They are depreciated over their expected useful lives on a basis consistent with other similar property, plant
&nd equipment owned by the Group. Rental income (net of any incentives given to lessees) is recognised on a

straight-line basis over the lease term.
Intangible assets and amortization
Intangible assets are carried at cost less accumulated amortization and accumulated impaimment losses (if any).

Intangjble assets with finite lives are amortized ofi a systematic basis over the economic usefill life and tested for
impairment whenever there is an indication that the intangible asset may be impaired. The amortization period and
the amortization method for an intangible asset are reviewed at least at each financial year end. The amortization

expense is charged to the income statement.

Computer software is amortized to expense by the straight line methad for 5'years,

The Substantizl technical information is amortized to expense by the straight line method for 10 years.
“Frade and other current payables

Trade and other current payables are stated at cost.
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3.15 Contract liabilifies

A contract liability is the obligation to transfer goods or services to-the customer. A contract liability is recognized
when the Company receives or has an unconditional right to receive non-refundable consideration fromthe customer

‘before the Company recognizes the related revenue.
3.16 Non-current provisions for employee benefit
Short-term benefits
The Company recognized salaries, wages, bonuses and social security contributions as expenses On an accrual basis.
Post-employinent benefits - defined benefit plan

The employee benefit obligations in relation to the severance payment under the labor law and other defined benefits
are recognized as a charge to results of operations over the émployee’s service period. Tt is calculated by “the
estimation of the amount of future benefit to be earned by the employee in return for the service provided o the
Company and the subsidiary through the ‘service period up to the retirement age and the amount is discounted to
determine the present value. The reference discount rate is the yicld rate of government bonds as at the reporting

date. The calculation is based on the actuarial technique using the Projected Unit Credit Method.

When the actuarial assumptions are changed, the Company recognizes actuarial gains or losses in other

comprehensive income in the period in which they arise,
3.17 Provisions

A provision is recognized in the statements of financial position when the Group has a present legal ot conistructive
obligation as a result of past events, and it is probable that an outflow of economic.benefits will be required to setile

the obligation and a reliable estimate can be made of the amount of the obligation, if the effect is material.
3.18 Income tax

Income tax expenses for the year comprise current and deferred tax. Current tax-and deferred tax are recognized in
profit or loss except to the extent that they telate to items recognized directly in shareholders’ equity or in other

comprebensive income.

Currén_t tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates enacted
or substantivély enacted at the end of reporting period date, and any adjustment to tax payable in respect of previous

years.

Deferred tax is recognized in respect of témporary differences between the carrying amounts ofassets and liabilities

for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax is- measured at the tax rates that are expected to be applied to the temporary differences when they

reverse, using tax rates-enacted or substantively enacted at the end of réporting period date. @

s GENABER

Getabee Public Company Limite
L Lof

/T Director N S ORI Director 23

(Mr.Suchat Mongkhonaripong) ' (Mr.Chalard Na ranong)



3.19

3.20

In determining the amount of current and deferred tax, the Group takes into account the impact of uncertain tax
positions and whether additional taxes and interest may be due. The Group believes that its accruals for tax liabilities
are adequate Tor all open tax years based on ifs assessment of many factors, including interpretations of tax law and
prior experience. This assessmient relies on estimates and assumptions and may involvea series of judgments about
future events. New information may become available that causes the Group to change its judgment regarding the
adequacy of existing tax liabilities; such changes to tax liabilities will impact tax expenses in the period that such a

determination is made.

Deferred tax assets and liabilities are offset if there is alegally enforceable right to offset current tax liabilities and
assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, or on different tax
entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets and liabilities wiil

be realized simultaneously.

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

and reduced to the extent that it is no longer probable that the related tax benefit will be realized.
Basic earnings (loss) per share

Basic earnings (loss) per share are computed by dividing proﬁf (loss) for the year by the weighted average number

of ordinary shares outstanding during the year.,

Significant acecounting judgements and estimates
Allowance for expecied credit losses of trade receivables

In dctermining_ an allowance for expected credit losses of trade receivables, the management needs to make
judgement. and estimates based upon, among other things, past collection histery, aging profile of outstanding debts
and the forecast economic condition for groupings. of various customer segments with similar credit risks. The
Group’shistorical credit loss experience and forecast economic conditions may also not be representative of whether

a customer will actually default in the future.
Allowance for diminution in inventory value

In determining an allowance for diminution in inventory value, the management needs to make judgement in
estiimating loss from slow moving and deteriorated inventories including the effect from declining jn net realizable

value of inventories,
Impairment of investments

Management assesses the impairmient of investments in subsidiary companies by considering the operating result

@

and the future business plan of the subsidiaries. Such consideration is based on management’s judgement.
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Impairment of assets

At the end of each reporting period, the Group performs impairment reviews in respect of the property, plait and
equiproent and other intangible assets whehever events or changes in circumstances indicate that an asset may be
impaired. An impairment loss is recognized when the recoverable amount of an asset, which is the higher of the
asset’s fair valué less costs to sell and its value in use, is Jess than the carrying amount. In determining vahie in use,
the estimated future cash flows are discounted to their present value using a pre-iax 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 maodel is used. These calculations are corroborated by a valuation madel
that, based on information available; reflects the amount that the Group could ebtain from the disposal of the asset

in an atm’s length transaction between knowledgeable; willing parties, after deducting the costs of disposal.
An impairment loss is recognized in the income staternent.
Property, plant and equipment

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 eguipment and to review estimated useful lives and residual values when

there are any changes.

In addition, the management is required to'teview property, plant and equipment for impairment on a periodic basis
and record impairment losses in the period when it is determined that their recoverable amount is lower than the
carrying arnount. This requires judgements regardin g forecast of future revermes and expenses relating to the assets

subject to the review.
Leases

In determining the lease term, the management is required to exercise judgment in assessing whether the Group is
reasonably certain to exercise the option to extend or temminate the lease, considering all relevant factors and
circurnstances that create an-economic incentive for the Group to exercise either the extension or termination option.
Afier the commencement date, the Group reassesses the lease term if there is a significant event or change. in
circuinstances that is within its control and affects:its ability to exércise or not to exercise the option to éxtend or to

terminate.
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 rates, futuré salary increase rates, mortality rates and staff

*

turnover rafes.
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Provisions

Provisions are recognized when the Company and subsidiaries has a present-obligation as a result of a past event, it
is probable that an outflow of resources embodying economic bénefits will be required to settle the obligation, and

areliable estimate can be made of the amount of the obligation.
Deferred tax assets

The Comipany and subsidiaries recognized deferred tax assets for deductible temporary differénces and unused tax
losses to the extent that.it is probable that taxable profit will be available against which the temporary differences
and losses can be utilised. Significant management judgement is required to detemine the amount of deferred tax

assets that can be recognised, based upon the likely timing and level of estimate future taxable profits.

3.21 Fairvalue measurement
Fair value is the price that would be received to s¢ll an asset or that paid to transfera Ijability in an orderly transaction
between buyer and seller {market participants) at the measurement date. The Company and subsidiaries ‘applies
a quoted market price in an active market to measure their assets and labilities that are required to be measured at
fair value by relevant financial reporting standards. Except where there no active market for an identical asset or
liability or when a quoted market price is not available, the Company and subsidiaries measures faif value using
valnation techniques approptiate in the circumstances and faximizes the use of relevant observable inputs retated
to assets and liabilities that are required to be measured ;1t fair value.
All assefs and liabilities for which fair value is measured or disclosed in-the financial statements are categorized
within the fair value hierarchy into three Jevels based on categories of inpul to bé used in fair value measurement as
follows:
Level 1Use of quoted market prices in an observable active market for such assets or liabilities.
Level 2Use of other observable inputs for such assets or Habilities, whether directly or indirectly:
Level 3 Use of unobservable inputs suchi as estimates of future cash flows.
At the end of each reporting périod-, the Company and subsidiaries determines whether transfers that have oceurred

between the levels within the fair value hierarchy for assets and Liabilities held at the end of the reporting period are

&

measured at fair value on a recurting basis.

SGERBER
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TRANSACTIONS WITH RELATED PARTIES

Related parties are those parlies linked to the Company as shareholders or by common shareholders or directors.

Transactions with related parties are conducted. at agreed prices on the basis determined by the Company and the related

parties concerned. The Cormnpany and its related parties were as follows:

Name

Nature of business

Nature of relationships

Subsidiaries
German-Thai Boiler Engineering

Cooperation Co.,Ltd

Getabec Intemational Co.,Lid

Getabee Vietnam Co.,Ltd

Associated

SCHNEIDR Energy Systems GmbH

Related companies

F7 rent Co.,Ltd

(Mr.Suchat Mongkhonaripong)

...Director

Temporarily halted main business
operation and then [eased its land and
building to the parent company.
Temporarily halted main business
operation and in the process of
preparing a business plan.

Sale of stearn boilers including boiler

installation.
Designed and plan for the production

of steam boilers (On August 17, 2023

the Company has sold investments).

Property rental service.

< GETRBEH

Getabee Public Company Limited

99.99 % holding of interest

99.99 % holding of interest

100.00 % holding of interest

40.00 % holding of interest

Common major shareholders

&

and directors
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Significant transactions between the Company and related parties for the years ended December 31, 2023 and 2022 were

as follows:

Revenues
Revenue from contract work
Cast
Parchase of spare parts
and cost of services
Other incomes
Management income
Intérest income
Expenses
Depreciation of right-of-use.
assets
Interest expense on lease
liabilities
Management rermuneration
- Short-term Remuneration

- Long-term Remuneration

Uit : Baht.

Consalidated financial statements

Separate financial statements

‘Pricing Policy 2023 2022 2023 2022
Cost plus margin - 85,000.00  1,941,202.60  12,890,591.61
Mutually agreed 1,730,152.23 5,0398,544.61 1,958,887.27 5,053,438.01
Mutually agreed - - 480,000.00 480,000.00
4-7575% P.A. - 320,164.83 6,212.81 370,736.36
Mutually agreed 2,417,278.18 241727928 4,262,055.55 4.334,622.67
Mutually agreed 1,617,121.68 1,685,492.83 2,845,659.90 3,014,948.67

29,862,573.45
563,781.00

21,746,528.06
464,410.00

29,862,573.45
563,781.00

Significant balances with related parties as af December 31, 2023 and 2022 were as follows:

Assets
Trade receivables

Other current receivables

--Accrued interest receivable - related parties

- Short-term loan to related parties -

Right-of-use assets

Liabilities

Account payable

Other payableé - related parties

Accrued cost - related parties.

Unit : Baht

21,746,528.06
464.410.00

Consolidated financial statements

Separate financial statements

< GENABE=

Getabec Public Company Limited

Accrued directors and management’s benefits

Lease liabilities of current portion

(Mr.Suchat Mongkhonaripong)

2023 2022 2023 2022

- - 754,172.70  2,768,195.48

- 145,770.12 6,212.81 145,770.12

= 3,644,940.00  1,719,380.00  3,644,940.00

38,923,525.16  #1,340,803.34  64,177,008.08  72,702,019.17

" 365,059.89 13,755.04 365,055.89

- 11,589.81 -

- - 13,893.40

12,241,245.45  '8,304,946.81  12,241,245.45 8,304,946.81

1,908,958.39 1,837,889.30  3,245277.08  3,245,277.08
39,646,873.53  41,555779.84 72,593,922.83

Director

{(Mr.Chalard Na ranong)

Director

73,118,979.13 Q
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As at Decernber 31, 2023, the Company has short-term loan to subsidiaries, GETABEC VIETNAM COMPANY LIMITED

amount of Babt 1.72 million (USD 50,000), Which the principal payment is due within 3 month. The interest rate 7.575% p.a.

As at December 31, 2022, the Company has short-term loan to associate, SCHNEIDR Energy Systems GmbH amount of
Baht 3.64 million (EUR 100,000}, Which the principal payment is due within 12 month. The interest rate 4 % p.a. In 2023,

the Company has completely settled this Ioan.
ILease agreements with subsidiaries and related parties

Asat December 31, 2023 and 2022, the Company has Land and Buildings Rental Agreements with its subsidiary and related

companies. Total rental charges per month are amount of Baht .51 million. Each agreerrient has a lease term of 3 years.
Syndicated credit facilities with subsidiarfes

As at December 31, 2023 and 2022, the Compaogy had syndicated credit facilities with subsidiaries from financial
institutions totalling Baht 480 million, these credit facilities aré secured by the guarantee from the Company and its

subsidiaries, and by pledge of fixed deposits, mortgage of land and structures and machinery of the Company and

subsidiaries.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents as at December 31, 2023 and 2022 are as follows:

Unit : Baht
Consclidated financial siatements Separate financial statlements
2023 2022 2023 2022
Cash in hand | 490,753.53 523,303.61 466,000.00 466,000.00
Cash at Bank - current account 51431,762.94  49,106,620.22 29,348,745.69 8,080,803.83
- savings accourit 196,615,877.41  79,954,08541 177,575,428.35  72,981,713,99
Total cash and cash equivalents 248,538,393.88  129,584,009.24 207,390,]74.04. 81,528,517.82

¢
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TRADE AND OTHER CURRENT RECEIVABLES - NET

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

Unit

: Baht

Consclidated financial statements

Separate financial statements

2023 2022 2023 2022

Trade receivables

Trade receivable - related parties - - 754,172.70 2,768,195.48

Trade receivable - others 98,486,230.22 153,75@,476.99 91,635,770.44  153,060,561.36
Total trade receivables 98,486.230.22 153,750,476.99  92,389,943.14 155,828,756.84

Less Allowance for expected credit loss (5,373,978.09) (10,659,610.54)  (5,373,978.09) (10,659,610.54)
Total trade receivables - net 93,112,252.13  143,090,866.45  87,015,965.05 145,169,146.30
Other current receivables

Prepaid expenses 3,717,02745 4,446,294.47 3,643,873.27 4.372,760.73

Advances for inventories and services

34,174 ,935.18

24,206,721.20

32,340,055.02

23,699,620.72

Advances for subcontract 1,035,017.00 816,606.00 1,035,017.00 816,606.00
Revenue Department receivable 1,217,979.93 2,646,247 .81 1,152,719.66 2,554,109.41
Retentions 332,249.00 £60,000.00 332,249.00 860,000.00
Accrued interest. - related parties - 145,770.12 6,212.81 145,770.12
Advante payment réceivables 694,309.37 569,186.57 694,309.37 569,186.57
Others 42412342 192,724.18 52,158.09 14,451.54
Total other current receivables 41,595,64135 33,883 ,556.35 39,756,594.22  33,032,505.09
“Total trade and other current receivables - net  134707,893.48  176,974,416.80  126,772,559.27 178,201,651.39

cGEMRBEH
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Trade receivables can be classified by age analysis as at Decemnber 31, 2023 and 2022 as.follows:

Unit : Baht

Consolidated financial statements

Scparate financial statements

Trade receivables.- related companies
Current
Within 3 months

Overdue 3 - 6 months

Total

Trade receivables - others
Current
Within 3 months
Overdue 3 - 6 months
Overdue 6 - 12 months

Overdue more than 12 months

Total

Total trade recéivables

‘Less Allowance for expected credit loss

Net

INSTALLMENT RECEIVABLE < NET

Installment receivable as December 31, 2023 and 2022 consisted of:

Installment receivable
Due within 1 year
Over 1 year bul not over 5 yeas
Less Deferred interest income
Present value of Installment receivable

Less Current portion of minimum: payment

Installment receivable - net

2023 2022 2023 2022

- - 60,764.73 2314,911.41

- - - 453,284.07

- - 693,407.97 -

- - 754,172.70 2,768,195.48
71,795,853.06 52,531,235.97 64,969,614.92 52,157,841.76
18,494,665.40 13,362,947.51 18.,470,443.76 13,046,426.00
1,462,000.00  80,911,329.76 1,462,000.00  80,911,329.76
2,568,396.25 402,855.00 2,568,396.25 402,855.00
4,165,315.51 6,542,10875 4,165,315.51 6,542,108.75
08,486,230.22  153,750,476.99  91,635,770.44 _153,660,56_}.36
98,486,230.22. 153,750,476.99 02,389,943.14  155,828,756.84
(5.373,978.09)  (10,659,610.54)  (5,373,978.09) (10,659,610.54)
93,112,252.13  143,050,866.45 87,015,965.05  145,169,146.30

Unit : Baht

Consolidated financial statements /

Separate financial statements

2023 2022
6,636,000.00 2,880,000.00
15,315,000.00 4,860,000.00
(4,490,735.99) (1,068,390.39)
17,460,264.01 6,611,609.61

(4,806,780.46)

(2,251,983.42)

12,653,483.55

4,359,626.19

-As at Decemnber 31, 2023 and 2022 the Company has an installment sales agreement with companies . The Company-agreed

to seftle the payment in 53 - 59 equaled month
7

Getabec Public Compan
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CONTRACT ASSETS - NET

Contract assets as at December 31, 2023 and 2022 consisted of:

Unit : Baht
Consolidated financial statements Separate financial statements
2023 2022 2023 2022
Coniract asséis
Gross amounts due from customer
for cantract work
QOutstanding less than 1 year 131,406,600.30 94,0'44,_908.59' 126,836,083.97 02,568,411.23
Outstanding more than 1 year 1,995,436.10 106,444,662.71 1,995,436.10  106,444,662.71
Total 133,402,036.40 200,489,571.30 128,83 1,520.07. 199,013,073.94
Less Allowance for expected
credit loss (6,000,075.91)  (57,899,873.42) (6,000,07591)  (57,899,873.42)
Total contract assets - net 127.401,960.49 142,589,697.88 122,831,444 16 141,113,200.52

Additional information for the contracts regarding the unbilled works in progress as at December 31, 2023 and 2022 were

as follows: -
Unit : Baht
Consolidated financial staternents Separate financial statements
2023 2022 2023 2022
Cost of contracts plus realizable
profit at present 342413,186.62 - 1,102,300,447.97 337,564,751.62 1,100,022,940.49
Contract Habilities 88,150,924.64 32,171,670.35 88,150,924.64 32,171,670.35

As at December 31, 2022, the Company has a contract assel ouistanding more than 1 year in the amount of

Baht 102.97 million, the Project owner send termination letter dated December 17, 2021. On January 28, 2022, the

Company submitted a petition fo the International Chamber of Commerce (*ICC”) to arbitrate and request the Project

owner to settle the outstanding payment.

On April 11, 2022, the project owner responded to the Company's -claim with the ICC, by filing a counterclaim.

The counterclaim asserts that the Company is obligated to cover fines and expenses incuired by the project owner due to

delays in contract performance, as well as other expenses, totaling Baht 226.87 million. On October 9, 2022, the project

owner submitted additional claims to the ICC, totaling Bzht 258.96 million.

@
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10.

On August 31, 2023, the ICC ordered that the project owner must settle payraent with the Company in the ambunt of Babt

55.47 million and the Company must settle payment with the project owner in the amount of Baht.54.41 miilion.

The Company and the project owner completely settled these payments. However, the Company recorded all losses under

“Damages from legal issues - net” in the statements of profit or loss for the year ended December 31, 2023, in the net

amount of Baht 27.32 million.

INVENTORIES - NET

Inventories.as at December-3 1, 2023 and 2022 consisted of:

Unit : Baht

Consolidated financial staterents

Separate financial statements

2023 2022 2023 2022
Raw _ma_terial, spare parts and supplies 135,218,719.32 123,695,880.13  133,440,072.31 124,774,858.48
Work in process 4.997,097.84 4,946,260.23 4,992 097.84 4,824,054.41
Goods in transit 1,989,350.31  16,685,243.95 1,989,350.31  15,277,340.61
“Total 142,205,167.47 145327,384.31  140,421,520.46 144,876,253.50
Less Allowance for dévalued stocks (6,334,62134)  (6,334,621.34)  (6,334,621.34)  (6,334,621.34)
Total inventories - net 135,870,546.13  138,992,762.97  134,086,899.12 138,541,632.16

PLEDGED DEPOSITS AT FINANCIAL INSTITUTIONS

As at Decernber 31, 2023 and 2022, the Company pledged deposits as collateral for its letters of guarantee and short-term

loans from banks (Notes 27).

¢
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The following is summarized financial information relating to an entity’s.interest in an associate company were as follows:

Unit: Baht

SCHNEIDR Energy Systéms GmbH

2023 2022

Current assets ) - 717,578,321.715

Current liabilities: (72,350,024.15)

Net assets - 5,228,303.60
Revenues - 95,701,642.59
Profit for the years - 1,411,384.76

Reconcile the carrying value of the equity of the assoctated in the consolidated financial statement were as follows:

Unit : Baht

SCHNEIDR Energy Systems GmbH

2023 2022
Net assets of associate company - 5,228,303.60
Ownership interest (%) 7 - 40:00
Carrying amount of interest in an associate company . N 2,001,321.44

@

<GENREES

Getabee Public Company Limited

............................................ Director S SN I 11 - L g 35

{Mr.Suchat Mongkhonaripong) (Mr.Chalard Na ranong)



9¢

0

(Buouer wyN PIR[RUD YA (SuodpeuoyyIuoly Jegong )

JOYIRII oo s ORI+ * ety e s
pajnuyy Aveduio)) angng sqeran
EEEIERE
00°06L°TZFOS  000GL'TTY'9S 7809 I8~ SALEBIPISANS U] JUIWIISSALL [RIO]
‘uoe[je)sul
00°000°€ZY' 1t 00°000°€TPI1  000°0SEASO  000'0SEASN 0000l Q0001  J0]10Q SUIPNEoUL $19(10q WIEAIS JO J[ES, weteLA PIT70D WE9IA 92qEIRD ¢
‘ueid ssaursng e Sutedaid
Jo §ss00ad oy u1 pue vonendo
00°008°666'T  00°008°666F1  000°000°61 000°000°¢1 06'66 66'66 s§aUISTI] UTewW pajjey Afleodwa, pueflet] © PIT70D [BUOHEUIN] 53GRIID) 7
*Auedwoo Juated ou) 03 Bulppng
pue pue| ) pases| usy) pue uonerado pr o uodneiadeor
00'066°666°6T  00°066°666'6Z  000°000°0€ 000°000°0€ 66°66 66'66 ssautsng urewt pajfey A[Leiodwa L puefiey ], Juusauiguy Iojlog rey]-Ueutan |
7T0T €70T 70T €TOT ZZ0Z £70T SSOUISNG JO AMEN uoneiodiooul ALUBN
1802 1y dn - pred pue panssy Juipjoy Jo Aunon
10 98019
jyeg 1 aun

10 pRISISHOD ZZOT PUR £70T ‘1€ 19qIuUaoa(] Je se sjudwalels [elowenl) ajriedas ayy uf paiussadd 1500 18 - sa1uediuos £1e1pisqns Ul SiueunsaAu]

ESQD 1LV - STINVJINOD AUVIAISANS NI SINTWILSTANI "TT



In'2008, the Company purchased common shares in two subsidiaries from shareholders who are also shareholders of the

Company as follows;

1.

149,998 common shares in Getabec International Company Limited, at the price of Baht 100 per shaie, totalling
Baht 15 million, representing 99.99% of the issued and paid-up share capital. Transfer and payment of shares

were made on January 14, 2009.

. 5,999,998 common shares in German-Thai Boiler Engineering Cooperation Company Limited, at the price of Baht

5 per share, totalling Baht 30 million, representing 99.99% of the issued and paid-up share capital. Transferring

-and payment of shares were made on January 14, 2(09.

The difference between the purchase prices of the investments and their net book values at the date of purchase is as

follows:
Unit : Baht
Purchase price was lower than net book value - Gétabec International Co., Ltd 11,688,385.92
Purchase price was lower than net book value - German-Thai Boiler Engineering
Cooperation Co., Ltd 7,698,045.11
Total purchiase prices of the investments [ower than their net book values - 19,386,435.03

The Company recorded the different amounts of cost which were lower than the book value as discount from purchasing

investments from subsidiaries shown under the sharcholders’ equity.
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Depreciations arg presented in the statements of profit or loss for the years ended December 31, 2023 and 2022 as follows:

Unit : Baht
2023 2022
Consolidated financial statements 19,579,021.04 22.645,523.06
Separate financial statements - 17,980,477.42 21,022,035.84

The gross carrying amounts of equipment fully depreciated, but still in use as at December 31, 2023 and 2022 in the
consolidated fipancial statement and separate financial staternent totaling Baht 128.39 million and Baht 101.11 million

respectively.

As at December 31, 2023 and 2022 vehicles under financial lease agreements with the net book values of Baht 1.20 million

and Baht 0.57 million respectively.

The tand and buildings and part of machinery are mortgaged as collateral for credit facilities from financial institutions.

{Notes 27.1).

The land and Land held for future projects are stated at revaluation model appraised values an independent appraisal firm.
The appraisal report on March 13, 2023, was using the Market Approach for land and Land held for future projects.
The appraisal above is the fair value measurement hierarchy in Level 2 and recorded the revaluation of assets as part of
“Revaluation surplus on assets” under “Other components of shareholders’ equity” in the statement of financial position
as at December 31, 2023. The details are as follow:

Unit : Baht

Consolidated financial statements

Book valueas at  Revaluation surplus Book value as at

‘December 31, 2022 on assets increase December 31,2023

Land 92,495,500.00 38,938,500.00 131,434,000.00

Landheld for future projects (Note 14) 42.000,000.00 31,920,000.00 73,920,000.00

Total 134,495,500.00 70,858,500.00 205,354,000.00

Revaluation surplus on assets - net of income tax 67,209,163.20 56,686,800.00 67,209,163.20
Unit : Baht

Sepatate financial statements

,-.

@ET@E@ Book valueas at  Revaluation surplus Book value as at

.

: - . [ December 31, 2022 on assets increase December 31,2023

Getabec Public Company Limiled | ;
Land 62,975,500.00 24,178,500,00 87.154,000.00
ILznd held for future projects (Note 14) 42,000,000.00 31,920,000.00 73,920,000.00
Total 104,975,500.00 56,008,500.00 161,074,000.00
Revaiuation surplus on assets - net of income tax 47,029,963.20 44,878,800.00 91,908,763.20
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i4.. LAND HELD FOR FUTURE PROJECTS

As at December 31, 2023 and 2022, the Company recorded land held for future projects at the appraised values an
independent appraisal firm amounting Baht 73.92 million and Baht 42.00 million, respectively. The Company purchased
Jand for future projects from a subsidiary, which had been liguidated since June 2012.

15. LEASES

The Company and its subsidiaries have lease contracts related to. land and building, branch office building and vehicle,

for use in operations.
15.1 Righi-of-use assets - net

The net book value of right-of-use assets and the movement for the year ended December 31, 2023 and 2022

are presented below:
Unit : Baht
Consolidated financial Separate financial
statements statements

Net book value as at December 31, 2022 45,711,895.53 77,073,111.36
Increase during year 1,286,573.72 -
Change from lease modification during year 28,010.37 88,010.37
Depreciations for the year (5,496,309.09) (6,729,612:80)
Net book value as at December 31, 2023 41,590,170.53 70,431,508.93

#
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15.2 Lease liabilities
The carrying amounts of lease liabilities and the movement for the year ended December 31, 2023 and 2022
are presented below:

TUnit : Baht

Consolidated financial Separate financial

statements statemenis

As at December 31, 2022

Increase during year

Change from lease modification during year
Incn;ease of interest

Payments

As at Décember 31, 2023

Less: current portion

Lease liahilities - net of current portion

48,571,316.96
1,215,416.87
88,010.42
1,892,294.17
(7,159,499.14)

81,541,904.03
597,029.93
88,010.42
3,069,510.21
(9:101,345.14)

45,307,539.28
(4,985,096.94)

76,195,109.45
(5,771,277.71)

40,322,442.34

70,423,831.74

The following are the amounts for the years ended December 31, 2023 and 2022 recognized in profit or loss;

Unit : Baht

Consolidated financial statements

Separate financial statements

2023 2022 2023 2022

Depreciation of right-of-use assets 5,456,300.09 5,570,681.64 6,729,612.80 6,922,813.53
Interest expense on lease liabilities 1,892,204 .17 2,058,919.50 3,069,510.21 3,372,163.81

‘Expense relating to short-term Jease 656,100.00 661,300.00 656,100.00 661,300.00
Total 8,044,703.26 8,290,901.14 10,455,223.01 10,956,277.34

< GEMABE=
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16. INTANGIBLE ASSETS-NET

Intangible assets as at Decernber 31, 2023 and 2022 consisted of:

Unit : Baht

Consolidaied financial statements / Separate financial staternents

Cormputer Software

The substantial

technical information

Total

Atcost
As at December 31, 2022
Purchasés during year

Write off during the year

As at Decemnber 31, 2023

Accumnlated Am ortization
As at December 31, 2022

Amortization for the year

14,752,414.76 19,485,150.00 34,237,564.76
739,476.00 = 739,476.00
{9,884,972.23) - (9,884,972.23)
5,606,9138.53 19,485,150.00 25,092,068.53
(13,047,370.90) (10,067,764.71) (23,115,135.61)
(914,776.89) (1,948,514.93) (2,263,291.82)

Write off during the year 5,884,630.23 - 9,884,630.23
As at December 31, 2023 (4,077,517.56) {12,01 6,279.64) (16,093,797.20)
Book value
As at December 31, 2022 1,705,043.86 9,417,385.29 11,122,429.15
As at Dccem‘bcr 31, 2023 1,529,400.97 7.468,870.36 8,998,271.33
Unit : Baht

Consolidated financial statements /"Sep_arate, financial staternents

The substantial

Computer Software. technical information Total
At cost
Asat December 31, 2021 14,562,380.76 19,485,150.00 34,047,530.76
Purchases during year 263,214.00 - 263,214.00
Write off during the year (73,180.00) - {73,180.00)
As at December 31, 2022 14,752_,414.76 19,485,150.00 34,237.564.76
Accumulated Amortization
As at Deceimber 31, 2021 (11,773,804.46) {(8,119,249.78) (19,853,054.24}

Amortization for the year

(1,346,307.49)

(1,948,514.93)

(3,204,822.42)

‘Write off during the year 72,741.05 - 72,7741.05

As at DecembeEER (%E —=r=y (13,047,37090) (10,067,764.71) (23,115,135.61)
Book value TﬁBEb ‘

As af Decem&ft%}{egog}_‘hhc Company Limited g5 57630 11,365,900.22 14,154,476.52

As at December 31, 2022 " 1,705,043.86 ' 9,417,385.29 11,122,429.15

weewe oo DHrECEOT
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17. DEFERRED TAX
Movements in deferred tax assets and deferred tax labilities during the year 2023 were as follows:

Unit : Baht

Consolidated financial statements / Separate financial statements

Asat Asat
December 31, 2022 Profit (loss) December31, 2023
Deferred tax assets
Allowance for expected credit loss 11,631,922.11 (10,555,701.49) 1,076,220.62
Allowance for devalued stocks 1,266,924.27 - 1,266,924.27
Right-of-use assets (15,414,622.27) 1,328,320.48 (14,086,301.79)
Depreciation 26,447.94 (7,650.22) 18,797.72
Liability from product warranty 4,839,224 35 (646,858.16) 4,192,366.19
Provision for commercial disputes 387,793.87 (387,793.87) -
Provision for employee benefit
obligations 7,206,995.60 1,329,440.40 8,536,436.00
Lease liabilities 16,230,451.83 (1,171,714.50) 15,058,737.33
Total Deferred fax assets 26,175,137.70 (10,111,957.36) 16,063,180.34
Unit : Baht

Consolidated financial statements

As at As at
December 31, 2022 Profit December 31,2023
Deferred tax liability
Revaluation surplus 16,802,290.80 14,171,700.00 30,973,990.80
Total Deferred tax liability 16,802,290.80 14,171,700.60 30,973,990.80
Unit : Baht
Separate financial statements
Asat Asat
December 31, 2022 Profit December 31, 2023
Deferred tax liability
Revaluation surplus _ 11,757,490.80 11,215,700.00 22.977,150.80
Total Deferred tax liability 11,757,490.80 11,219,700.60 22977,150.80

cGEREE . &
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18. TRADE AND OTHER CURRENT PAYABLES

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

Trade payables
Trade payables - related parties
Trade payables - other
Total trade payables

Other current payables
Payables for purchase of assefs
Payables other - related parties
Accrued expenses
Revenue Department payable
Accrued withholding tax
Accrued management

and employee benefits

Provision for commercial disputes
Retentions
Accrued cost - related parties
Accrue& cost - other
Accrued post employee benefits

Others
Total other current payables

Total trade and other current payables

Unit : Baht

‘Consolidated financial staternents

Separate financial statements

2023 2022 2023 2022

- 365,059.89 13,755.04 365,059.89
61,188,022.27  101,916,211.39  59,976,176.93 101,213,933.06
61,188,022.27 102281,271.28  59,989,931.97 101,578,992.95
- 3,720,530.00 - 3,720,530.00

- - 11,589.81 -

4,839.641.64 5,563,609.04 3349,020.85  5,312,389.04
1,948,881.24 97,875.00 1,423,159.00 -
2,033,964.06 2,133,324.17  2,033,964.06  2,133,324.17

31,716,173.03

45,100.00

1,739,073.65

1,563,614.67

21,160,851.23
1.938,969.35
149,000.00
3,020,141.80
2,602,617.00
1,667,166.01

31,698,745.07

45,100.00

1,739,073.65

1,563,614.67

21,160,351.23
1,938,969.35
149,000.00
13,893.40
3,020,141.80
2,602,617.00
1,607,166.01

43,886,448.29

42,054,083.60

41,864,267.11

41,718,882.00

105,074,470.56

'144,335,354.88

101,854,199.08

143,297,874.95
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19. NON-CURRENT PROVISION FOR EMPLOYEE BENEFIT

Movement of the present value of non-current provisions for employee benefit for the years ended December31, 2023 and

2022 were as follows:

Unit: Baht

Consolidated financial statements /

Separate financial statement

2023 2022

Non-current provisions for employee benefit at beginning of year 36,034,978.00 39,348,084.00
Included in profit or loss:

Service cost 5,631,026.00 6,440,456.00

In‘teres-t ces'£ 1,016,176.00 ' 617,320.00
Inchided in other comprehensive income:

Actuarial gains arising from Financial assumptions changes - {1,973,922.00)

Experience adjusiments - (5,794,343.00)

Benefit paid during the year - (2,602,617.00)
Nori-current provisions for employee benefit at end of year 42,682,180.00 36,034,978.00

Emiployee benefit expenses in the statements of profit or loss for the year ended December 31, 2023 and 2022,
consisted of:

Unit: Baht

Consolidated financial statements /

Separate financial statement

2023 2022
Cost of contract work 2,226,696.00 2,439,924.00
Cost of services 1,480,846.00 1,679,666.00
Distribution costs 2,117,372.00 2,285,233.00
Administrative expenses §22,288.00 652,953.00
Total employee benefit expenses 6,647,202.00 ' 7,057,776.00

The Group has defined benefit plan in accordance with severance payment under the labor Jaw and other defined

benefit plan for the retired employee who has ihie service period as specified in the. plan.

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

end of reporting date that reflects the estimated timing of benefit payments. @
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The actuarial assumption of martality rate for reasonable estimation of probability of retirement in the future is estimated

from mortality table.
Principal actuarial assumptions as at Decernber 31, 2023 and 2022 (represented by the weighted-average) consisted oft

(Percentage (%)/annum)

Consolidated financial staternents /

Separate financial statements

2023 2022
Discount rate ' 2.82 2.82
Future salary increase rate 5.00 5.00
Mortality rate 100% of Thai Mortality
Ordinary Tables of 2017
Tumgover rate
Under 30 years oid 26 26
30 - 39 years old 19 19
40 - 49 years old 10 10
50 - 57 years old 2 2
Above 57 years old 0 0

The result of sensitivity analysis for significant assumptions that affect the present value of the non-current provisions for

employee benefit as at December 31, 2023 are summarized below:

Unit : Baht

Change of the present value of

the non-current provisions for employee benefit

Consolidated financial statements /

Separate financial statement

Increase 1% Decrease 1%
Discount raite (3,554,118.00) 4.070,045.00
Salary increase rate 4,159,092.00 (3,687,070.00)
Tumover rate (3,837,344.00) 3,235,557.00

As at December 31, 2023, the maturity analysis‘'of undiscounted cash flows of benefit payments was as follows:

Unit : Baht

Consolidated financial statements /

Separate financial stateimment

Within 1 year < GEMRBE= l 3,220,912:00

‘Over 1 and up to 5 years Getﬂbec Pllbﬁc Cﬂﬂlpaﬂ}‘ Limited 13,955,111.00
Over 5-and up to 10 years . 29,035,026.00
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20.

21.

22.

LEGAL RESERVE

Legal reserve is set up under the Public Limited Companies Act B.E. 2535. The Company is required to set aside to a
statutory reserve at least 5 percent of its net income, until the reserve reaches 10 percent of the registered capital. The
statutory reserve is-not available for dividend distribution.

DIVIDEND PAYMENT

The 2023 Annual General Meeting of Shareholders of the Company held on April 25, 2023, passed a resolution to pay
dividend for the year 2022, at the rate of Baht 0.020 per share from the Company’s non - BOI operations, for the 960

million common shares, which is equal to Baht 19.20 million. The dividend was paid on May 25, 2023.

INCOME TAX EXPENSES

Income tax recognized for the years ended December 31, 2023 and 2022 are as follows:

Unit : Baht
Consolidated.financial statements Separate financial statement
2023 2022 2023 2022

Current tax expense

Current year (5,884,772.97) (10,622,693.52) (5,713,974.53) (10,447,591.77)
Deferred tax expense

Movements-in temporary differences (10;111,557.36) 1,047,761.80 (10,111,957.36) 1,047.761.80
Tax-expense (15,996,730.33)  (9,574,931.72) (15,825,93 1.89)  (9,400,229.97)

Reconciliation of effective tax rate

Consolidated financial statements

2023 2022
Tax rate Tax rate
(%) Unit : Baht (%) Uit : Baht
Profit before income tax 76,356,161.76 54,058,264.10
Income tax using the corporate tax rate 20 (15,271,232.35) 20 (10,811,652.82)
kTax loss carryforward 84,632.54 -
Exemption from income tax on profit received from BOI - 1,153,456.98
Double expenses by the Revenue Code 240,333.28 329,982.33
Nori-deductible expenses (975,679.46) (165,865.87)
Unrecognized'curreni tax loss carries forward (74,678:53) (80,852.34)
Tak income (21) (13,996,730.33) (18) (9,574,931.72)
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Separate financial statements

2023 2022
Tax rate Tax rate
(%) Tnit : Baht (%) Unit ; Baht
Profit before income tax 76,777,160.42 53,889,307.33
Income tax using the corporate tax rate 20 {15,355,432.08) 20 {10,777,861.47)
Exernption from incorne tax on profit received from BOI - 1,153,456 .98
Double expenses by the Revenue Code 240,333.28. 329.982.33
Non-deductible expenses (710,833.09) (105,807.81)
Tax expense 1) (15,825,931.89) arn (9,400,229.97)

Income tax reduciion

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

rate 20% on nét.profit for the accounting periods beginning on January 1, 2016 anwards,

&
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23. EXPENSES BY NATURE

Significant expenses by nature for the years ended December 31, 2023 and 2022 consisted of:

(Increased) decrease in changes of inventories
Purchase of goods
Labor costs - person and other companies

Depreciation and amortization

Unit : Baht

Consolidated financial statements

Separate financial staternents

2023

2022

2023

2022

3,122,216.84
400,720,341.89
226,938,440.22

27,970,435.17

(22,527,037.10)
454,329,139.13
231,354,036.75

31,511,027.12

4,454,733.04

386,860,517.74

226,938,440.22

27,573,382.04

(22,298,204.87)
425,097,602.39
231,354,036.75

31,239,671.79

Emplayee benefits 269,550,210.48  227,313,377.98  261,606,479.12 22731337798
Travelling expenses 21,137,853.89 19,665,332.06 21,135,453.89 19,663,132.06
Royalty fee 3,681,216.83 9,412,243.91 3,681,216.83 9,412,243 91
Finance cost 1,895,454.03 2,609,655.11 3,072,588.36 3,440,512.78
Allowance for expecled credit loss (reversal) (4,344,953.24) 2,880,837.92 (4,344,953 24) 2,889,837.92
Transportation costs 19,537,020.30 12,844,682.31 19,537,020.30 12,844,682.31
Warranty expenses (reversal) - net (3,234,290.79) 3,034,438.06 (3,234,290.79) 3,034,438.06
Rental other asset 4,389,920.52 2,321,770.71 3,689,120.52 1,629,656.21
Bank fees 2,987,874.44 3,057,621.14 2,986,874.44 3,056,671.14
Damages from legal issues - net 27,315,693.19 8,796,275.45 27,315,693.19 8,796,275.45
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24, FINANCIAL INSTRUMENTS

Financial risk managemerif policies

The Company. is exposed to normal business risks from changes in market interest rates and currency exchange rates and
from non-performance of contractaal obligations by counterparties. The Company does not hold or issue derivative

financial instruments for speculative or trading purposes.
Interest rate risk

Interest rate risk arises from future movements in market interest rates that will affect the results of the Company’s
operations and its cash flows. Management believes that the interest rate risk is minimal because the interest rates on
overdrafts and loans are at market rate and all of the loans have shori-term maturities. Accordingly, the Company does

not hedge such risk.

Faoreign currency risk

The Company have risk from the fluctuation of foreign exchange rates, due to some debtors and creditors arisen:from the
trading in foreign currencies, The Coropany will provide the forward exchange contract, in case of Baht currency is highly

fluctuated and it is appropnate for the situation.

Risk from breach of contracts

Due to the contracling party does not follow the requirement in the contract which caused damage to the Company.

“The credit risk with respect to the concentration of trade accounts receivable consists of revenue of the Company resuiting.
from manufacture and distribution of steam boilers and hot water boilers including boiler installétion and repair, has no

concentration of credit risk, because they have a large number of customers.

For the financial assets.shown in the statement of financial position, the book value of such assets is.net from various
provisions to be estimated fair vajue. Such provisions are assumed to be the highest value of risk incurred from breach of

contracts.
Credit risk

Credit risk is the potential financial loss resulting from the failure of a customer or counterparty to settle its financial and
contractual obligations to the Company as and when they fall dile. To manage this risk, the Company generally requests

custoimers to.open letters of credit. The Company does not expect any counterparties to fail to meet their obligations.
Liguidity risk

The Company monitors its liguidity risk and maintains a level of cash and cash equivalents deemed adequate by

&

management to finance the Company’s operations and to mitigate the effects of fluctuations in cash flows.
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23,

26.

Fair value of financijal instruments

The following methods and assumptions were used by the Group in-estimating the fair value of the financial instrument.

Cash on hand dnd at banks, accounts receivable and other current receivable, installment receivable, contract assets,
other current financial assets, deposits at financiat instifutions pledged as collateral, retentions, Other non-current assets,
short-term lpans from financial .institutions, trade and other current payables, lease liabilities and other non-current

payables, measured at amortised cost shows the carrying amounts approximate their fair values,
Derivatives

At December 31, 2023 and 2022 the Group had fair value of financial derivative contract consisted of:

Unit : Baht

Consolidated financial statement /

Separate financial statement

2023 2022
Current assels
Forward foreign exchsdnge contract - trading 348.214.81 1,434,218.48
Cument liabilities
Forward foreign exchange contract - trading 601,410.55 42,780.00

Fair value of forward foreign exchange contracts were calculated using the rates of countérparty banks as- at date
of statement of financial position, Level 2 of the Fair Value Measurement Hierarchy.
CAPITAL MANAGEMENT

The management of the Company has a capital-fnanagement policy to maintain a strong capital base by emphasis on
plenning and determining operating stratégies that result in good business performance and sustained cash flow
management. In addition, the Company considers investing in pfojects which have good rates of return, appropriate
working capital management, strong financial position and appropriate investment structure so as to sustain future

operations and to maintain the interests and confidence of shareholders, investors, creditors and ather parties.

SEGMENT INFORMATION

The Company and subsidiaries” businesses are mainly steam boilers selling inchiding beiler installation and repair.

&

The segmented information for the years ended December 31, 2023 and 2022 are as-follows :
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27. COMMITMENTS AND CONTINGENT LIABILITIES
Comimitments and contingeﬂ libilities as at December 31, 2023 and 2022 consisted of;

27:1 The Group had syndicated credit facilities consisted of:
Credit line {Unit : Baht)

Consolidated financial statements Separate financial statements

2023 2022 2023 2022
Bank overdrafls 35,000,000.00 35,000,000.00 30,000,000.00 30,000,000.00
“Trust receipls 230,000,000.00 230,000,000.00 230,000,000.00 230,000,000.00
Promissory ﬁotcs 10,000,000.00 16,000,000.00 ~10,000,000.00 10,000,000.00
Letter of guarantee 500,006,000.00 500,000,000.00 500,000,600.00 500,000,000.00
Total 775,000,000.00 775,000,000.00 770,000,600.00 770,000,000.00

The Group had syndicated credit facilities with subsidiaries from financial institutions, these credit facilities dre secured by
the guarantee from the Company and its subsidiaries,and by pledge of fixed deposits, mortgage of land and structures and
machinery of the Company and subsidiaries (Notes 10, 13).

272 The Company and subsidiaries had contingent liabilities from bank guarantees in the amount of*Baht 180.84 million,

and Euro (.43 million {2022 :; Baht 136.65 million, USD 0.25 million and Euro 0.43 million).

273 The Company and subsidiaries had contingent liabilities from letter of credit in the amount of KRW 16.20 million,

USD 0.11 million and CNY 0.27 million (2022 : KRW 30.08 million, USD 0.04 million and CNY 1.34 million).

274 The Company has contingent liability on the fine from the delay amount of Baht 14.19 million and Baht 22.37 million,
respectively, since the Comparny is unable to deliver the products to the counterparties as the schedule in the dgreements,
At present, these are under negotiation. The management of the Company believes that the uliimate outcome of the case,

there will be no significant losses incurred. @
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28. RECL.ASSIFICATIONS

Certain accounts in the consolidated and separate statement of financial position as at December 31, 2022 have been
reclassified to conform to the classifications used in the consolidated and separate staterment of financial position

in the currentyear as follow:

Unit : Baht

Consolidated financial statements

Before reclassification Reclassification After reclassification
Trade and other current receivables - net 178,408,635.28 (1,434,218.48) 176,974,416.80
Derivatives assets - 1,434,218.48 1,434,218.48
Trade and other current payables 144,378,134.88- (42,780.00) 144,335,354.88
Derivatives liabilities - 42.780.00 42.780.00
Unit : Baht

Separate financial statements

Before reclassification Reclassification After reclassification
Trade and other current receivables - net 179,635,869.87 (1,434,218.48) 178,201,651.39
Derivatives assets - 1,434,218.48. 1,434,218.48
Trade and other current payables 143,340,654.95 (42,780.00) 143,297.874.95
Derivatives liabilities - 42,780.00 42,780.00

29. APPROVAL OF FINANCIAL STATEMENTS

These financial statements have been approved by the Company®s board of directors to be issued on February 20, 2024.
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