SIAM STEEL SERVICE CENTER PUBLIC COMPANY LIMITED AND SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2025

1,

NATURE OF OPERATIONS

Siam Steel Service Center Public Company Limited, ("the Company")}, is a company registered in Thailand.

The Company's shares are listed for trading on the Stock Exchange of Thailand since 15 January 1996.

The Company is engaged in steel cutting services, production of accessoties made from steel and production

and installation of steel roofing and wall panels. The registered offices of the Company are at the following

addresses:

a) Factory 1 : 51/3 Poochao - Samingprai Road, Tumbon Bangyaprak, Amphur Phrapradeang,
Samutprakarn

b) Faclory 2 : 51/11 Poochao - Samingprai Road, Tumbon Bangyaprak, Amphur Phrapradeang,
Samutprakarn

¢) Factory 3 : 80/6 Moo 3, Tumbon Mabyangporn, Amphur Pluakdeang, Rayong

The major shareholders of the Company are Okaya & Co., Ltd. (33.25% shareholding) and Siam Steel

International Public Company Limited (24.51% shareholding).

BASIS OF FINANGIAL STATEMENTS PREPARATION

2.1

Statement of compliance

The Company prepares its financial statements in accordance with Thai Financial Reporting Standards
(“TFRS™, issued under the Accounting Professions, and the financial reporting requirements,
promulgated by the Securities and Exchange Commission under the Securities and Exchange Act.
These financial statements are officially prepared in the Thai language. The translation of these
financial statements into other languages must conform to the official report in Thai.

The consclidated and separate financial statements have been prepared on a historical cost basis,

except as otherwise disclosed specifically.

The preparation of financial statements in conformity with Thai Financial Reporting Standards requires
management to use certain critical accounting estimates and to exercise judgement in the process of
applying the Group's accounting policies. The areas involving a higher degree of judgement or
complexily, or areas where assumptions and estimates are significant to the Consolidated financial
statements are disclosed in Note 4 to financial statements.
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SIAM STEEL SERVICE CENTER PUBLIC CONMPANY LIMITED AND SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2025

2.2 Basis of consolidation

The Consolidated financial statements include the financial statements of Siam Steel Service Center
Public Company Limited and its subsidiaries (the Group), which the Company can exercise controf with
90 percent investment in shares with voting right as follows:

Pearcentage of share held

Country of by the Company
Subsidiary Company incorporation 2025 2024 Type of Business
Siam Steel Vietnam Vietnam 80 90 Manufacturing and sale of roof-
Co., L.id. formed steel, and steel products

for automabile, for construction, for
furniture and electronics industries

The percentage of subsidiary's total assets as of 31 December 2025 and 2024 and total revenues
for the years ended 31 December 2025 and 2024 as included in the Consolidated financial statements

are as follows:

Percentage of subsidiary's Percentage of subsidiary's
{otal assels total revenues
to consolidated total assets to consolidated total revenues
Subsidiary company 2025 2024 2025 2024
Siam Steef Vietnam Co., Ltd. 1.81 1.85 1.96 1.75

Significant intercompany balances and transactions and investment in subsidiary have been eliminated
in the preparation of Consolidated financial statements.

The Consolidated financial statements have been prepared with the same accounting policies as used

for the preparation of separate financial statements.
2.3 Changes in the financial reporting standards
Commencing 1 January 2025, the Group has adopted amended financiai reporting standards that

are effective for accounting period beginning on or after 1 January 2025 and relevant to the Company.
The adoption of these standards does not have significant impact to the Group.
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SIAM STEEL SERVICE CENTER PUBLIC COMPANY LIMITED AND SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2025

3. SIGNIFICANT ACCOUNTING POLICIES

3.1

32

33

Revenue recognition

Revenue is recognized when customers obtain control of the goods or services for amounts that reflect
the consideration to which the Group expects to be entitled, excluding those amounts collected on
behalf of third parties, and value added tax, and after deduction of trade discounts and volume rebates.

Sales of goods and steel cutting services

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

revenue is adjusted for estimated returns based on the historical data.

installation income

installation income is recognized overtime based on survey of the percentage of completion of
work. The survey of physical completion of work is determined by the Company’s engineers coupled
with the accounting computation of the percentage of actual costs to total estimated costs. The related
costs are recognized in profit or loss as incurred.

Other income is recognized on an accrual basis.

Cash and cash equivalents

Cash and cash equivalents include cash on hand and all cash at banks (which do not have restricticn
of usage) and highly liquid investments maturing within 3 months that are readily convertible to cash
on maturity date with insignificant risk of change in value.

Trade and other accounts receivable and contract assets and liabilities

Receivable is recognized when the Group has an uncenditional right o receive consideration.

if revenue has been recognized before the Group has an unconditional right to receive consideration,
the amount is considered as a contract asset.
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SIAM STEEL SERVICE CENTER PUBLIC COMPANY LIMITED AND SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2025

3.4

The Group recognize contract assets when the revenues have been recognized before the Group have
an unconditional right to receive consideration as "Unbilled accrued income” in the statement of
financiai position. A contract liability is the obligation to transfer goods or services to the customer.
A contract liability is recognized when the Group receive or have an unconditional right to receive
non-refundable consideration from the customer before the Group recognize the related revenue.
This is presented as "Advances from customers” in the statement of financial position.

Trade accounts receivable and contract assets are presented at the net realizable value.

The Group apply the TFRS 9 to measure expected credit losses by the simplified approach which
requires expected lifetime losses to be recognized from initial recognition of the receivables.
The expected loss rates are based on the payment profiles and the corresponding historical credit
losses which are adjusted to reflect the current and forward-looking information on macroeconomic
factors affecting the ability of the customers to settle the receivables, and accordingly adjusted by
reference to the historical loss rates based on expected changes. Moreover, the Group determine the
collection of specific accounts receivable. The impairment losses are recognized in profit or loss under

administrative expenses.

Inventories

Inventories are stated at the lower of costs or net realizable values. Costs are calculated by the following

methods:
Finished goods, work in process, - at the aggregate costs of raw materials plus the systematic
and installation services in process estimated direct labour and overhead, which approximate
actual costs.
Raw materials - at cost (specific identification method).
Spare parts and supplies - at cost (first-in, first-out method).

Net realizable value is the estimated selling price in the ordinary course of business less the expenses
necessary to make the products ready for sale, including selling expense such as transportation

expenses etc.

Allowance is made for all deteriorated, damaged, and slow-moving inventories based on the estimates

made by the management.
The obligation to receive returned products is recognized when the products are expected to be returned

by customers and measured by reference to the original cost of the products sold, less any expected

costs to receive returns of those products.
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SIAM STEEL SERVICE CENTER PUBLIC COMPANY LIMITED AND SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2025

3.5

36

3.7

3.8

Non - current assets held for sale

Non - current assets are classified as assets heid for sate when their carrying amount will be recovered
principally through a sale transaction and a sale is considered highly probable. Non - current assets
classified as held for sale are measured at the lower of the carrying amount and fair value less costs

to sell,

Non - current assets held for sale are not depreciated or amortised.

investment in subsidiary

Investment in subsidiary is stated at cost in the separate financial statements. The Company recognizes
gain or loss on sale of investment in the statement of profit or loss, in the period which sate occurs. In
the case of impairment, the Company will recognize loss from impairment of investment as expense in
the statement of profit or loss. The Company recognizes dividend income when the subsidiary declares

the payment of its dividends.

Subsidiary

Subsidiary is a company controlled by the Company. Contro! exists when the Company has the power,
directly or indirectly, to govern the financial and cperating policies of a company to obtain benefits from
its activities. The financial statements of subsidiary are included in the Consolidated financial statements
from the date that control commences until the date that control cease.

Investment properties
The Company's land not used in operations and building thereon are considered as investment
properties which are measured initially at cost, including transaction costs. These are subsequently

measured at costs net of allowance for impairment {if any).

The Company will recognize the difference between the net disposal proceeds and the carrying amount

of the asset in the statement of profit or loss in the year when the asset is derecognized.

Property, plant and equipment

Property, plant and equipment are stated at cost. Cost is measured by the cash or cash equivalent price
of obtaining the asset to bring it to the location and condition necessary for its infended use. Plant and

equipment in the statement of financial position are stated at costs less accumulated depreciation and

allowance for loss on impairment of assets (if any).
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SIAM STEEL SERVICE CENTER PUBLIC COMPANY LIMITED AND SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2025

3.9

3.10

The Group depreciate their buildings and equipment by the straight - line method over the estimated
useful lives of the assets based on the segregation of components of assets, if each pari is significant

with different usefui lives. Estimate useful lives of the assets are as follows:

Buildings and improvementis 20 years
Machinery and equipment 5- 10 years
Furniture, fixtures, and office equipment 5 years
Vehicles 5 years

Expenditures for expansiaon, renewal and betterment are capitalized. Repair and maintenance costs are
recognized as expenses when incur,

Borrowing costs

The Group capitalizes borrowing costs on credit acquired for the construction of factories and machinery
under installation. The capitalization of borrowing costs is discontinued when the factory construction
and machine installation are completed and ready for their intended use. Borrowing costs include
interest charges and other costs incurred in connection with the borrowing of funds.

Impairment of assets

The Group assesses whether there is an indication that any asset may be impaired. If any such indication
exists, the Group make an estimate of the asset recoverable amount. Where the carrying amount of the
asset exceeds its recoverable amount, the asset is considered impaired and is written down to its
recoverable amount. Impairment loss is recognized in the statement of profit or loss. An asset recoverable

amount is the higher of fair value less cosls to sell and value in use.

Foreign currency transactions

The Group translated foreign currency transactions into Thai Baht for bookkeeping purpose at the
exchange rates prevailing at the dates of transactions. Balances of monetary assets and liabilities,
denominated in foreign currency, at the end of year are translated into Baht at the exchange rates at
that date, Gains and losses resulting from the settlement of such transactions and from the translation
of monetary assets and liabilities, denominated in foreign currencies, are recognized as gain or loss in
the statement of profit or loss.
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SIAM STEEL SERVICE CENTER PUBLIC COMPANY LIMITED AND SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DPECEMBER 2025

3.1

Financial staternents of Foreign Subsidiary
The financial statements of a subsidiary which is the Company's functional currency other than Baht are

translated into Baht for consolidation as follows:

Assets and liabilities - Al the fiscal year closing rate

Share capital - At the historical rate when the transaction was executed
Income and expenses - At average rate of exchange during the year

Cumulative translation adjustments - Shown under shareholders’ equity in the consolidated

financial statements

The above rates should not be construed that all assets, liabilities, income, and expenses can be

realized at those rates.

Income tax

The income tax expense recognized in profit or 1oss for the year comprises deferred income taxes and

current income fax not recognized in other comprehensive income or directly in equity.

Current income fax

Current income tax is the expected tax payable or claimable on the taxable profit or loss for the year,
which is different from profit or loss in the financial statements, using income tax rates enacted or
substantially enacted at the end of the reporting period, and any adjustment to income tax payable in
respect of previous years.

Deferred income fax

Deferred income taxes are calculated using the liability methed on temporary differences between the
accounting amounts of assets and liabilities and the amounts used for tax computation purpose.
Deferred income taxes are calculated at the income tax rates that are expected to be applied to the
temporary differences when they reverse, using income tax rates enacted or substantively enacted at
the end of the reporting period.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax
liabilities and assets, and they relate to income taxes levied by the Revenue Depariment on a net basis

or when tax assets and liabilities will be realized simultaneously.

A deferred 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 each reporting year and reduced to the extent that it is no longer probable that the related

tax benefit will be realized.
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SIAM STEEL SERVICE CENTER PUBLIC COMPANY LIMITED AND SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2025

3.12

3.13

3.14

Related parlies

Related parties comprise enterprises and individuals that control, or are controlled by the Group,
whether directly or indirectly, or which are under common control with the Group. They also include
associated companies and individuals which directly or indirectly own a voting interest in the Group that
gives them significant influence over the Group, key management personnel, directors or officers with

authority in the planning and directing of the Group's operations.

Employee benefits

Short-term employment benefits
Salaries, wages, bonuses, contribution to the social security and provident fund, are recognized as

expenses when incurred on the accrual basis.

Post-employment benefits (Defined contribufion plan)}

The Group and employees have jointly established a provident fund pian whereby monthly contribution
are made by pariicipated employees and by the Group. The fund’s assets are held in a separate trusteed
fund from the Group's assets. The Company's and subsidiary’s contribution to the fund is recognized

as expenses when incurred.

Post-employment benefits (Defined benefit plan)
The Group has cbligation in respect of the severance payment to employees upon retirement under the
tabour law. The Group set up provision for the obligaticn under the defined benefits plan based on

actuarial technigues, using the discount method on each projected unit.

The defined benefits liability comprises the present value of the defined benefit obligation and actuarial

gains (losses).

Gains or losses resulting from remeasurements of the benefit liability under the new regution are
recognized immediately as other comprehensive income.

Financial instruments
Recognition and derecognition

Financial assets and financial liabilities are recognized when the Group become a pary to the

contractual provision of the financial instrument.
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SIAM STEEL SERVICE CENTER PUBLIC COMPANY LIMITED AND SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2025

The Group shall derecognize financial assets when the contractual rights to the cash flows from the
financial asset expire, or when the financial asset and substantially all the risks and rewards are
transferred.

Classification and initial measurement of financial assets
Financial assets are initially recognized at fair vailue plus or minus direct costs attributable to the
acdquisition of the asset. However, associated costs relating to financial assets measured at fair value

through profit or loss (FVTIPL), are recognized as expense in profit or loss.

The Group value their financial assets, measured by amortized cost method, at fair value through other
comprehensive income (FVOCI), or fair value through profit or loss (FVTPL) that meet the two following

considerations:

1. The entity's business model for managing the financial asset, and

2. The contractual cash flow characteristics of the financial asset.

The Group classified revenue and expenses relating to financial assets that are recognized in profit or
loss, as finance costs, finance income or other financial items, except for impairment of trade receivables

which is presented as other expenses.

Subsequent measurement of financial assets

Financial assets at amortized cost

Financial assets are measured at amortized cost if the assets meet the following conditions.

1. The financial assets are held under business mode! with an objective to collect its contractual
cash fiows, and

2. The contractual financial assets give rise to cash flows that are solely payable for principal and
interest on the principal amount outstanding (SPPI).

Financial assels at fair value through profif or loss (FVTPL)

Financial assets that are being held by the Company not for purpose to receive contractual cash flows
or to receive contractual cash flows and for sale, are measured at fair value through profit or loss
(FVTPL). Furthermore, irrespective of business model, financial assets which contractual agreement
not to generate cash flows but for payments of principal and interest from the balance of principal on
due date, are to be measured at fair value through profit or loss including all derivative financial

instruments.
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NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2025

Financial assets al fair value through other comprehensive income {(FVOCH)
The Greup account for financial assets at fair value through other comprehensive income if the assets
meet the foliowing conditions:

1. Being held under a business mode! which an objective to "hold to collect” the associated cash
flows and sell, and

2. The contractual terms of the financial assets give rise (o cash flows that are solely payments of
principal and interest on the principal amount outstanding (SPPI) on the specified day.

Any gains or losses recognized in other comprehensive income (OCl) will be recycled upon

derecagnition of the asset.

Impairment of financial assels
The Group consider impairment for financial assets at amortized cost and measure fair value through
other comprehensive income (FVOCI).

The Group use the simplified approach to recognize impairment of assets that do not have significant
financing elements and contractual assets based on the estimated credit losses over the life of such
assets from the date of recognition.

In determining the expected credit losses and constder credit risks based on common nature. The
expected credit loss rate is determined by reference to the nature of the payment in the past, information
of credit losses from experience, external factors, and future factors that may affect debtor payment.

The Group assess credit risk on financial assets at the end of every year to determine whether there
has been a significant change.

The Group consider and recognize the expected credit loss by taking info account the past experience
coupled with the future situation. The recognized credit losses arose from the weighted average credit
loss probability determined from expected non-collection discounted with the effective interest rate at

the commencement date of the contract.

Losses and reversals of impairment losses are recorded in profit or loss separately.
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FOR THE YEARS ENDED 31 DECEMBER 2026

3.18

3.16

3.17

3.18

Classification and measurement of financiaf liabilities

The Group classify the financial instruments issued by the Company and subsidiary as financial
liabilities or equity instruments based on contractual obligations to deliver the financial assets to other
persons or entities.

Financial liabilities of the Group's financial liabilities include borrowings, trade and other payabies.

The Group's initially measured at fair value, and, where applicable, adjusted for transaction costs of

financial lability.

Subsequent measurement of financial liabilities

Financial liabilities are subsequent measured at amorlized cost. Interest expense is calculated by using
effective interest rate and charged to statement of profit or loss.

Basic earnings per share

Basic earnings per share are determined by dividing the net income for the year by the weighted

average number of commeon shares outstanding during the year.

Dividends

Dividends are recorded in the financial statements in the year in which they are approved by the
Shareholders or Board of Directors of the Company.

Segment information

Segmental results that are reported to the executive committee (the chief operating decision maker)
include items directly attributable to a segment as well as those that can be allocated on a reasonable
basis.

Use of accounting estimates

The preparation of financial statements require management to make estimates and assumptions that

affect the reported amounts of revenues, expenses, assets and liabilities and disclostire of contingent

asset and liabilities. Actual results may differ from those estimates.
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3.19 Provisions for labilities and expenses, and contingent assets

The Group recognizes provision for labilities and expenses in the financial statements when the Group

has legal or constructive obligation as a result of past events with probable cutflow of resources to settle

the obligation and where a reliable estimate of the amount can be made. The contingent asset will be

recognhized as separate asset only when the realization is virtually certain.

4. SIGNIFICANT ACCOUNTING ESTIMATES, ASSUMPTION AND JUDGEMENT AND CAPITAL RISK
MANAGEMENT

4.1 Significant accounting estimates, assumption, and judgments

4.1.1

4.1.3

Recognition of instailation income

Recognition of instaltation income requires significant judgment in determining the percentage of
work performed and the estimated costs to complete the work (see Note 3.1).

Impairment of trade accounts receivable

The Group set an allowance for expected credit loss to reflect impairment of trade accounts
receivable resulting from possible non-coliection of receivables. The allowance for expected

credit loss is based on a review of the expected credit loss.

The expected credit loss rate is determined based on the nalure of the payments in the past,
information of credit losses experience, external factors, and future factors that may affect
customer's payments. The Company and subsidiary assess credit risk on financial assets at the

end of every fiscal year to determine whether there has been a significant change.

Allowance for decline value of inventories

The Group provide allowances for decline value cof inventories to reflect impairment. The
allowances are based on consideration of inventory turnovers and deterioration of each category.

Plant and equipment

Management determines the esfimated depreciation and amortization method, useful lives and
residual values for the Group’s plant and equipment at the end of the year and revisas the
depreciation and amortization charges where the depreciation and amortization method, useful
lives and residual values previously estimated have changed or subject {o be written down for

their obsolescence or if they are no longer in use.
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4.1.5 Impairment of asseis

The Group has an indefinite usefui iife are tested annuaily for impairment, or more frequentiy if
events or changes in circumstances indicate that it might be impaired. Assets that are subject to
amoriisation are reviewed for impairment whenever there is an indication of impairment.
An impairment loss is recognised for the amount by which the carrying amount of the assets
exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value

less costs of disposal and value in use.

Post - employment benefits

The employse benefits obligation for employee retirement is determined based on actuarial
valuation. Inherent within this calculation is assumption as to discount rate, future salary
adjustment, mortality rate and demographic factor. Actual post-retirement cost may ultimately
differ from this estimate.

Deferred tax assets

The extent to which deferred tax assets can be recognized is based on an assessment of the
probability of the Group's future taxable income against which the deductible temporary differences
can be utilized. In addition, management judgment is required for assessing the impact of any legal

or economic limits or uncertainties in various tax jurisdictions.

Estimated instaliation project costs

The Group estimate costs of installation projects based on details of the installation work, taking
into account the volume and value of installation materials to be used in the project, labour costs
and other misceltanecus costs to be incurred to complete the service, taking intc account the
direction of the movement in these costs, Estimates are reviewed regularly or whenever actual

costs differ significantly from the figures used in the original estimates.

4.2 Capital risk management

The Group's objective in the management of capital is to safeguard its ability to continue as a going

concern to provide returns for shareholders and benefits for other stakeholders, and to maintain an

optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital structure,

the Group may adjust the dividend payment to shareholders, issue new shares or issue new debentures

to finance debts or sell assets to reduce debts.
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5. CASH AND CASH EQUIVALENTS

(Unit : Thousand Baht)

Consolidated Separate

financial statemnentis financial statements

2025 2024 2025 2024
Cash on hand 1,021 1,197 1,000 1,000
Cash at bank - Current accounts 85,622 A7, 175 73,225 39,885
- Savings accounts 515,512 163,747 515,511 148,029
Cheques depaosited in transit 3,626 7,329 3,626 7,329
Total 605,781 209,448 593,362 196,243

As of 31 December 2025 and 2024, saving deposits with banks bear interest at 0.10 - 0.55 percent per annum
(2024 : 0.10 - 0.40 percent per annum)

6. TRADE ACCOUNTS RECEIVABLE

As at 31 December 2025 and 2024, trade accounts receivable classified by outstanding aging are as follows:

{Unit : Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Trade accounts receivable - general customers - net
Not yet due 944,372 1,029,562 944,372 1,029,562
Overdue:
Less than 3 months 24,714 38,064 10,218 13,077
3 - 6 months 6,730 7,955 5,858 7,113
6 - 12 months 8,110 1,302 8,074 1,302
More than 12 months 11,339 16,465 10,091 13,303
Total 995,265 1,003,348 078,614 1,064,357
Less Allowance for expected credit loss (7.462) (14,966) (7,462) (14,524)
Net 987,803 1,078,382 971,152 1,049,833
Trade accounts receivable - related companies
Not yet due 36,142 45,349 36,115 45,731

23



SIAM STEEL SERVICE CENTER PUBLIC COMPANY LIMITED AND SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2025

During the year, the movement in allowance for expected credit loss are as follows:

(Unit : Thousand Baht)

Consolidated Separate
financial statements financial statements
Balance as at 1 January 2025 (14,966) (14,524)
Translation adjustments for foreign currency 34 -
Less Reversal of allowance for expected credit loss 7,470 7,082
Balance as at 31 December 2025 (7,462) (7.,462)

7. TRANSACTIONS WITH RELATED PARTIES

The Group have transactions with related parties involving assets, liabilities, sales, other income, cost of sales
and selling and administrative expenses. Those transactions as included in the financial statements are
determined at the prices in line with those occurred in the normal course of business based on the market

prices in general or the price as stipulated in the agreement if there is no comparable market price.

Country of
Name incorporation Type of Business Relationship
Siam Steel Vietnam Co., Ltd. Vietnam Manufacturing and sale of formed Subsidiary
iron roof, steel praducts for
automohile, for construction, for
furniture and for electronics
industries
Vina Okaya International Co., Lid. Vietnam Trading of iron and steel, non- Same sharehoider
ferrous metal
Vina Steel Ceater Co., Lid. Vietnam Trading of iron and steel, non- Same shareholder
ferrous metal, and warehousing
Okaya International {(Malaysia) Sdn Bhd Maylaysia The Company engages in the Same shareholder
trading of steel, non-ferrous
metals, chemical products, and
supplies for all types of
installation work, as well as other
related works and services.
Okaya & Co., Lid. Japan Steel brokerage, metallic machine,  Company’s major
steel pipe, chemical and etc. shareholder
Siam Steel International Public Co., Ltd. Thailand Manufacturing and disteibution of Co-Directorship and
steel furniture Company's major
shareholder
Nippon Steel Pipe {Thaitand) Co., Ltd. Thailand Manufacturing and distribution of Directarship and
steel pipe for autornobile and same shareholder

semi manufacturing industry

24



SIAM STEEL SERVICE CENTER PUBLIC COMPANY LIMITED AND SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2025

Country of
Name incorporation Type of Business Relationship
Union Auto Parts Manufacturing Co., Ltd. Thaitand Manufacturing and distribution of Directorship and
aute parts same shareholder
Siam Goshi Manufacturing Co., Lid. Thailand Manufacturing and distribution Directorship and
parts and equipment of same shareholder
motorcycle and engines
Siam Suriya Co., Lid. Thailand Trading of iron and steel Directorship and
same sharehoider
Okaya {Thailand) Co., Ltd. Thailand Steel brokerage, metallic machine, Girectorship and
steel pipe, chemical and etc. same shareholder
Siam MTK Cao., Ltd. Thailand Steel brokerage, metallic machine, Same shareholder
steel pipe, chemical and elc.
Siam Environmental Technology Thaitand Praviding of utilities Same shareholder
Co., Lid.
Nippon Steel Logistics (Thailand) Co., Ltd. Thailand Transportation, storage and Subsidiary of Siam
distribution of paper storage Nippon Steel
Logistics Co., Lid.
Unity Service Co., Ltd. Thailand Providing of utilities and nursing Directarship
facilities
Somat Co. Lid. Thaitand Manufacturing and selfing industrial  Directorship
tools, equipment, and
components; brokerage.
Siam Lucky Building System Co., Lid. Thailand Manufacturing of prefabricated Directorship
buildings with steel components
Siam SCI Co,, Lid. Thailand Manufacturing and distribution of Directorship
steel furniture
Hirokoh {Thailand) Co., Ltd. Thailand Sale and rent of building Directorship

Pricing policies for each transaction are described as follows:

Transactions Pricing policies
Sales and installation income Market price
Steel cutting services income and other income Market price
Rental income Agreed rate
Purchase of raw materials Market price
Expenses and other purchases Market price
Purchase of assets Market price
Interest income Agreed rate



SIAM STEEL SERVICE CENTER PUBLIC COMPANY LIMITED AND SUBSIDIARY

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED 31 DECEMBER 2025

Significant transactions with related parties for the years ended 31 December 2025 and 2024 are as follows:

Subsidiary
Sales and installation income
Siesl culling services income
and other income

Purchase of raw materials

interest income

Related companies
Sales and instaltation income
Steel cutting services income
and other income
Rental income
Purchase of raw materials
Expenses and other purchases

Purchase of assets

(Unit . Thousand Baht)
Consolidated Separate

financial statements financial statements

For the years ended 31 December

Pricing policies 2025 2024 2025 2024
Market prices - - 968 a11
Market prices - - 450 10
Market prices - - 2,331 -

Agreed rate - - 1,125 1,609
Market prices 152,834 148,750 152,834 149,750

Market prices 10,790 10,791 10,780 10,791
Agreed rate 5,370 5,299 5,370 5,299
Market prices 2,746,172 3,221,767 2,746,172 3,221,767
Market prices 28,268 31,807 28,268 31,807
Market prices 157 540 157 540

Key directors and management persannel compensation

Directors and management benefits

Past - employment benefits for retired management

Total

{Unit : Thousand Baht)
Consolidated Separate

financial statements financial statements

For the years ended 31 Dacember

2025 2024 2025 2024
24,545 24,915 24,545 24,915
1,354 1,156 1,354 1,156
25,860 26,071 25,899 26,071
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FOR THE YEARS ENDED 31 DECEMBER 2025

As of 31 December 2025 and 2024, the outstanding balances with related companies are as follows:

(Unit : Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Trade accounts receivable
Subsidiary - - - 382
Refated companies 36,142 45,349 36,115 45,349
Total 36,142 45,349 36,115 45,731
Amounts due from
Subsidiary - - 466 827
Related company 30 70 30 70
Total 30 70 4986 897
Short-term foan to
Subsidiary - - 25,882 44,549

The movements in short-term loan to subsidiary (Siam Steel Vietham Co., Lid.) for the year ended
31 December 2025 and 2024 are as follows:

(Unit : Thousand Baht)

Separate financial statements

2025 2024
Balance as at 1 January 44,549 32,753
Add Additional loan granted 34,234 49,376
Less Receipt of repayment {51,468) (32,837)
Loss on foreign exchange rate {1,433) (4,743)
Balance as at 31 December 25,882 44 549

Short - term loan to Siam Steel Vietnam Co., Ltd. bears interest at the rate of 3.25 percent per annum without
caoilateral. The loans are due within cne year.
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NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2025

Consolidated

financial statements

(Unit : Thousand Baht)
Separate
financiai statements

2025 2024 2025 2024
Trade accounts payable
Related companies 98,702 85,409 89,521 84,184
Key management personnel compensation
Post - employment benefit 11,784 15,103 11,784 15,103

8. CONTRACTS ASSETS AND CONTRACT LIABILITIES

The Group has outstanding balances of contracis assets and contract liabilities with customers as follows:

(Unit : Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Contracts assefs
Unbilled accrued income 86,719 117,380 86,719 117,380
Retentions receivable ' 14,753 23,480 14,753 23,490
Total confracts assels 101,472 40,870 101,472 140,870
Contracts liahility
Advances from customers 7,389 11,780 6,675 8,765
Total contracts liability 7,388 11,780 86,675 8,765

8.1 Unbilled accrued income and advances from customers

{Unit : Thousand Baht)

Consolidated Separale
financial statements financial statements
2025 2024 2025 2024
Unbilled accrued income
Confract sales value 343,522 562,428 343,622 562,428
Accumulated amount recognized as
revenue on percentage of
completion basis 250,694 473,635 250,694 473,635
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{Unit : Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2028 2024
Eess Amounts billed (163,975) (356,255) (163,975) {356,255)
Unbilled accrued income 86,719 117,380 86,719 117,380
Retentions receivable 14,753 23,490 14,753 23,490
Advances from customers
Amounts received per contracts 52,206 117,683 51,492 114,668
Total amounts hilled 49,022 105,288 48,308 102,273
Less Accumulated amount recognized .
as revenues by percentage of
completion basis (41,633) {93,508) (41,833) {93,508)
Advances from customers - net 7,389 14,780 8,675 8,765

8.2 Revenue expecied to be recognized from existing contracts

As of 31 December 2025, the Group expects to recognize revenues in the future from performance of
work that are still uncompleted {or partially completed) under existing contracts with customers totalling
Baht 189.56 million (Separate financial statements: Baht 150.04 million).

9. [INVENTORIES - NET

{Unit : Thousand Baht)

Consolidated Separate
financial statements financiai statements
2025 2024 2025 2024

Raw materials 708,988 890,759 895,460 980,405
Finished goods 169,598 161,693 169,598 161,693
Work in process 82,138 98,122 74,126 90,464
Spare parts and supplies 49,905 49,311 49,905 49,311
Raw materials in transil 64,479 57,995 64,479 57,995
Total 1,075,106 1,357,880 1,053,568 1,339,868
Less Allowance for decline value of

inventories (4,553) (41} (4,553) 41
Net 1,070,553 1,357,838 1,049,015 1,339,827
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10.

The Group has movements in allowance for decline value of inventories for the years ended 31 December

2025 as follows:

Balance as of 1 January
Increase
Balance as of 31 December

{Unit : Thousand Baht)

Consolidated and Separate

financial statements

2025

41
4,512

4,553

Costs of sales and services which were recognized as expenses for the years ended 31 December 2025

and 2024 are as foliows:

(Unit : Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Costs of sales and services 4,125,286 4,377,545 4,055,869 4,305,442
Allowance for decline vaiue of inventories 4,812 41 4,512 41
Net 4,129,798 4,377,586 4,060,381 4,305,483
INVESTMENT iN SUBSIDIARY COMPANY
{Uni#t : Thousand Baht)
Separale
Percentage of holding finarcial statements
Paid - up
Company Type of business share capilal 2025 2024 2025 2024
Investment in subsidiary company
Siam Steel Manufacturing and sale of soll-formed
Vietnam Co.. Ltd steei products for construclion,
T furniture, automobile and electronics
industries 26,698 90.00 $0.00 24,029 24,029
24,0629 24,029

Tolal
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11.

NON - CONTROLLING INTEREST

The subsidiary which portion of interest is not under control of the Company is detailed below:

{Unit : Thousand Baht)

Proportion of ownership

interest and voting right Total comprehensive
held by the NCI (%) income allocated to NCI Accumulated NCI
Name 2025 2024 2025 2024 2025 2024
Siam Steel Vietnam Co,, Lid. 10 10 847 (129) 698 {150)

Summarized financial statements of Stam Steel Vietnam Co., Ltd. before elimination is as follows:

(Unit: Thousand Baht)

2025 2024

Current assets 52,039 61,086
Non - current assets 9,753 11,113

Total assets 61,792 72,199
Current liahilities 55,944 74,475
Cumulative transiation adjustments {7,152) (8,815)
Shareholders' equity 13,000 6,539
Equity attributable to non - controlling interests 698 (150)
Revenue 91,984 87,251
Gain {l.oss) for the year attributable to the Company’s shareholders 5,814 (1,852)
Gain (Loss) for the year attributable to non - controlling interests 646 (206)
Gain (Loss) for the year 6,460 (2,058)
Total comprehensive income altributable to the Company’s shareholders 7,627 (1,157)
Total comprehensive income attributable to non - controlling interests 847 (129)
Total comprehensive income for the year 8,474 {1,288)
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12.

Net cash used in investing activities

Net cash provided from (used in) operating activities

Net cash provided from {used in) financing activities

Net cash out flows

INVESTMENT PROPERTIES

(Unit: Thousand Baht)

2025 2024
(862) (779)
19,163 (24,689)
(19,087) 22,290
(786) (3,178)

The investment properties represent vacant land, land and buildings which are not used in operations and

unidentified the objective of future usage. These are stated at the cost

Cost as at 1 January
Transfer to non - current asset held for sale

Cost as at 31 December

(Unit : Thousand Baht)

Consolidated and Separate
financial statements

2025 2024
31,355 31,355
(1,543) -
29,812 31,355

As of 31 December 2025, the fair value of above investment properties, based on the market price of other

properties in the nearby area, is approximately Baht 66.06 million (2024 : Baht 60.36 million).

32



£e

Z29'€98'L - - EBYEE 98208 094'G96 EE6'E6S - ¥Z0g 18quisdaq g
0Lg'L - - - B yie o5L'L - Aousuno ubialoy Jo) spuaunsnipe Uone|Sues ]

{665 - - {z9) {98} (12) - - HO-3)UMm pUB
12sodsip Jo) uoneoaldap palenundy
y5Z'68 - - £9Z°T 95L'F LFB'PE ¥BE'LL - Jzek ot 4oy uofenaidag
15¥'€09'} - - ZIS'LS 9.8'st 928'086 £FE'GLS - ¥g0g Amnuer |
[(CIEREI e G
116'989'C 000'8 SZE'T G808 E18'0L 8e0"L52" L £62'2.8 L80°ZiY G20z 12qusoad Lg
- (zov's) (55t'7) - - ig's a5r'Y - (noj u;Jaysuel)
(1ig'g} - - G (6L2'1) (evs'L) - - HO-8jim pue [esodsig
BefReio G¥ETL 0.8'% 0£g'e ¥85'¢ 985'L 961'g - uanysinboy
1BP'G59'2 2z 046's vE9'LG 820'69 5296421 z.1'g98 L80'Tiv ¥20Z Jequaoaq Lg
- {48¥'E) {9¥E°E) - - L6Y'E ave'e - (o) ul aysues )
(198) - - (86) (Zys (12) - - Je-ajum pue jesodsiq
5/5'92 WWe'E 8BSE AN ogech ¥e3's 8E5 - uonsinboy
115'829'2 8.0} 859'L 029°L8 06E'98 96¥'0EL'L $87'v9e L8021y #20¢ Aenuer |
505

1210}, uolze|igisul ssauboid S3|21YaA wawdinba wawdinka wswaacsdu pue}
12pun Ut LOONIjsu0g) lojop pue SanXy pug Buipiing
faupepy ‘Sanpuin4 Arauiyoeiy pug Buiplng

{(ueg puessnoy] 1 uun}

SIUDSR]S [RIDURUY PIRPIOSUOD

L3N - LINTNJINDI ANV INV1d ‘ALM3d0Odd "€i

§20Z ¥A9N303d Lt GIOND SYVIA IHL ¥O0d
SLNIWILVLS TVIONVYNIZ OL S3LON
AYVIQISENS ANV QILINIT ANVJINOD OINMENd Y3 INTD IJIAHES "931S WVIS



e

65195 12101
£2L Aouauiino ubeuo) 1oy siuswsnipe uoheisueLL
£68°'9 sasuadxa aalesiwpe pue SulRs
cPL'gy S3IAI9S puUB 9(ES JO }S0D
§70% Jeak ayz Jo} uopelosidag

¥8L°09 1210
0i8't Aoualing ublalo) Joj SluSWISNIPE UCBISUBI L
08L'S sasuadxa sAnelISIuiLpE pue Buyes
¥i¥'es IDIAIDS PUE I|8S JO JS0O0)
tZ0zZ Jeak au3 Joy uonesadag
SRE'TLE oco'e §2e'2 GB9'S EE¥'91 £21'192 299'99Z PR AR G20 Jequisda(q Lg
698'L66 [44Y] 0LB'L L¥8'e zoe'el 290°082 BET'VLT 280'2iy 20T Jequisdag Le
3NjeA %004 19N
885'91L'L - - 022'65 08e'vS GG8'GB6 LEL'LLE - G202 saqwsoeq Lg
27/ R R . . art GG - Aouauno ublaloy Joy sjuBLLSN{DE UOIEjSUBIL

(s61'e) - - {%] {os't) (pre'L) - - HO-31UM pue
{esodsip Joy ucneicaldap pajeinWNIRY
9e¥'Gs - - 858’1 P59'C LOE'LE £29'91 - Jealk ay; Jo} uogeaidag
UOREooI00p PoJEINWNIay
12104, ssauboud SBOILAA wawdnba uawdinba uawaactdul: pue
Japun Ui LOHDNIISUOD) 1010 pUB SBIMXY pug Buipiing
Asuiyoe ‘anpuind AdauIYoBIN pue Buiping

{1yrg puesnoy] :

wn}

SJUBLIB)ELS (ZIDUBLIL PAIEPIOSUOD

§202 ¥389M3D534 L€ J3AN3T SHVHA dHL ¥04
SINIWALVYLS TVIONVNId Ol S3LON

AMVIAISENS ANV 3 LINIT ANVJINOS 2M180Nd ¥3LINID FDAYIS 19318 WVIS



ce

L68'069'L - - 0Z2'ss 08e've 2517186 ¥60'009 - G20z Jsqweoaq Le
(g6L'e) - - (e (054'1) Fiy's) - - Ho-ajim
pue {esodsip 10} uonenaIdap paeInWNGOY
Z9L'ps - - 855") 68'G LGE'0E £6e'8l - leaf 3y} 10) vonenBItR]
¥ZB'6ES - - £69'es 8EZ'08 $6Z7'Z56 LpL'E8G - ¥Z0Z 45GW902(] L
(86%) - - z9) (g6r) (2 - - HO-3pA
pue fescdsip Joy UOfEID3ICaP PAIBINWNIY
290'8% - - £92'2 864'% GY6'EE 260'LL - Jeaf ayj ioj uoljeioasdaq
1or'Z8s") - - ZLG'LS CL6'SY OEE'BLE £y9'0gs - ¥Z0z Aenuer |

UONEDaId9p Paenunsay

01L0'859°2 0008 9Ze'T 51509 £18'0L BEL L¥E'L LEL'BS8 i80'ZL §Z0T lequisnaq 1o
- {291'6) (Gsv'y) - - oS S5ty - (3no) ur Jeysues],
(Lie'e) - - (6¥) (6L2'1) {e¥S'1) - - Ho-ajum pue [esodsig
68668 Gre'zL 0L8'F cee's ¥56'e 986, 0" - uosinboYy
z65'228'2 zeg 016'L PEG'LS 8E0'69 6250821 zle'0g8 LBO'TLY $ZOT 19qUIBIEQJ LT
- (26%'€) (gpe'e) - - 167'E 2ve'e - {inc) uy seysuell
{199) - - {g8) {zrs) (1z) - - Ho-aim pue |esods)(
86.'62 Lz'e 665'C Zit 0gZ'cl 5.0'G 8ES - uoysinbay
162'286'¢ 820} B59'L 0Z9'L8 0%E'98 86'122'} G8y'ov8 80°2LY $Z0Z Atenuep
1500
1B10] uone||eIsu ssasfoud S801Y24A wawdinbs juswdinbs wswsaniduwl puen
J2pun ur uenonIsueD 103 pUE SaunXy pue

ABulyoBn falnging Asuigoepy

SjUBWS)EIS |BmueUy Spledeg
(1ueg puesnoy] © pur)

$20C ¥39IM35304 L¢ A3AN3 SHVIA IHL HOd
SLINIWILVYLS TVIONVNIJ OL S3LON
AYVIQISANS ANV A3 LINIT ANVAINOD D184 J31INID IDIAYES T23LS NVIS



9e

‘Aleanoadsal ‘ucliw £§°6.49' L JU2g PUR UOIRIU

$0°80/° L IUEQ 101802 |B]0] UM 2SN Ul |iS Ing S1ossE pajenaidsp >__3% SpMoUE SIUBWAIELS [BIDUBUL 2leiedas pue P3IepI|osSU0d 3l ‘pE0Z PUR GZ0Z J2qUads(] LE Jo sy

L2128
sasuadxa sanedsiuipe pue Bules
S0IAISS DUB J|BS JO 150D
§Z0Z 1234 ay3 1oy uonevasdag

12538
sasuadxs sajessiuIwpe pue Buag
IAMDS PUE I(ES JO I1S0D
$z0Z J8aA 3y} Joj uoneivasdag

520 Jsquievag LE

¥Z0T Jequiadaq Lg
SHTEA J604 15N

294'vS

TLS'D

08Y' Ly

z90'9s

£6L'G

BOE'ZS

611796 ooc'e §2e't G69'G ceY'al crs'09T LED'8GE 180Ty
89t'296 zz8 016} L¥6'e z08'sl §.2'8L2 LED'992 1802y

2101 uotne||eIsUL ssa160id SalDIUaA uawdinba wawdinba JuBsWSAoIdWI pue
Jspun [E/ R [s]pie] phut:11le kg I0I0IN pUE SaUNXI puE Butpiing
Asuiyoep ‘DnpUINS Aauyoep pue Suip|ing

siawIsIels [eoueuYy sieiede g
(lyeg puesnoyy @ 3un)

5202 ¥38WN3030 Lt A3ANIT SUVIA IHL HOd
SLNIFWALVYLS TVIONVNI4 Ol S310N

AYVIAISENS ANV A3.LINIT ANVAINOD DI'Ma8Nd H31N3D 30IAYES 13418 VIS



SIAM STEEL SERVICE CENTER PUBLIC COMPANY LIMITED AND SUBSIDIARY
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2025

14, BANK OVERDRAFTS AND SHORT - TERM LOANS FROM FINANCIAL INSTITUTIONS

{Unit : Thousand Baht}

Consolidated

Interest rate per annum financial statements
2025 2024 2025 2024
Bank overdraft 6.37 - 6.48 7.27-7.33 1,591 916
Liabitities under trust receipts - 2.70 - 109,123
Short - term loans 6.40-7.40 6.80-7.20 9,366 13,551
Total 10,957 123,590

{Unit : Thousand Baht)

Separate
Interest rate per annum financial statements
2025 2024 2025 2024
Bank overdraft 6.37 -6.48 7.27-7.33 1,591 916
Liabilities under trust receipts - 2.70 - 109,123
Total 1,591 110,039

As of 31 December 2025 and 2024, the Company has credit facilities in the form of bank overdraft,

promissory note, liabilities under trust receipt agreements and others as follows:

{Unit : Million Baht)

Separate financial statements

2025 2024
Currency Total Utilized  Remained Total Utilized  Remained
Letters of guarantee Baht 130 23 107 130 6 124
Bank overdraft Baht 270 2 268 270 1 269
Liabilities under trust receipts Baht 2,850 - 2,850 2,850 108 2,741
Short - term loans Baht 2,680 - 2,680 2,680 - 2,680
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SIAM STEEL SERVICE CENTER PUBLIC COMPANY LIMITED AND SUBSIDIARY

NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED 31 DECEMBER 2025

16. EMPLOYEE BENEFIT OBLIGATIONS

Movements in employee benefits obligation for the years ended 31 December 2025 and 2024 are as follows:

Employee benefits obligation at 1 January
Current service cost

Interest expense

Actuarial loss

Employee henefit paid during the year
Employee benefit obligation at 31 December
Reclassified to current portion

Net

Total unfunded

(Unit : Thousand Baht)

Consolidated and Separate
financial statemenis

2025 2024
111,619 111,110
8,318 8,312

2,569 2,354

2,689

(16,550) (12,846)
105,956 111,619
(11,995) (13,502)
93,961 98,117
105,956 111,619

Principal actuarial assumptions at the reporting date for the years ended 31 December 2025 and 2024

are as follows:

2024

Discount rate 2.45 percent per annum 2.45 percent per annum
Future salary average increment rate 3.60 - 8.00 percent 3.60 - 8.00 percent
per annum per annum

Normal retirement age 60 years except the company 60 years except the company
set otherwise set otherwise

Mortality rate Thai Mortality Table 2017 Thai Mortality Table 2017
Total employee 804 persons 804 persons

The present value of the defined benefits obligation is measured using the projected unit credit method.
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Employee benefits obligation expenses

Amounts recognized in profit or loss relating to the employee benefits obligation are as follows:

(Unit : Thousand Baht)

Consolidated and Separate
financial statements

2025 2024
Current service cost 8,318 8,312
Interest expense 2,569 2,354
Total expenses recognized in profit or loss 10,887 10,666

The current service cost is included in employee benefits expense. The interest expense is included

in finance costs.

Amounts recognized in other comprehensive income related to the employee benefits obligation are

as follows:
(Unit : Thousand Baht)
Consclidated and Separate
financial statements
2025 2024
Actuarial loss from change in demographic assumptions - 2,689
Total expenses recognized in other comprehensive income - 2,689

All expenses summarized above are included in items that will not be reclassified subsequently to profit

or loss.
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Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions,
holding other assumptions constant, would have affected the defined henefit obligation by the amounts

shown below.

(Unit : Thousand Baht)

Consolidated and Separate
financial statements

2025
Increase 1% Decrease 1%

Discount rate

Increase {decrease) in the defined henefit liability (7,865) 9,204
Salary growth rate

Increase {(decrease} in the defined beneiit liability 10,593 (9,238)
Staff turnover rate

Increase (decrease) in the defined benefit liability (2,154) 2,318

As of 31 December 2025, expected maturity of empioyee benefits obligation before discount are as

follows:

(Unit : Thousand Baht)
Consolidated and Separate

financial statements
Within one year 11,950
Between 2 - 5 years 48,598
Between 5 - 10 years 32,844
More than 10 years 140,740
Total 234,132

16. LEGAL RESERVE

Under the provisions of the Public Limited Companies Act, B.E. 2535, the Company is required to
appropriate at least 5% of its annual net income, after deduction of the deficit (if any), as a legal reserve
until the reserve reaches 10% of authorized share capital. This legal reserve is not available for dividend

distribution.
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17. OTHER INCOME

(Unit : Thousand Baht)

Consolidated Separate

financial statements financial statements

2025 2024 2025 2024
Rental income ‘ 10,865 12,103 10,865 12,103
Other services income 5,728 4,601 5,728 4,601
Claim for damaged steel - 170 - 170
Gain (Loss) on disposal of assets {53) 105 (53) 105
Others 1,905 3,366 2,966 4,775
Total 18,445 20,334 19,506 21,754

18. PROVIDENT FUND

The Company has established a contributory registered provident fund in accordance with the Provident
Fund Acts B.E. 2530 and 2542. Under the plan, the Company and employees contribute to the Fund at a
percentage of the employees’ basic salaries. The employees are entitled to receive the Company's
contribution upon resignation from the Company after completion of one year service according to the
specified contribution rates. The Company’s contribution for the years 2025 and 2024, which was charged
to operations, amounted to Baht 13.10 million and Baht 13.03 million, respectively.

19. EXPENSES BY NATURE

(Unit : Thousand Baht)

Consolidated Separate
financial statements financial staterents
2025 2024 2025 2024
Raw materials and supplies used 3,412,703 3,584,541 3,380,010 3,540,014
Changes in inventories of finished goods
and work in progress 21,891 59,356 22,392 66,248
Salaries, wages, and other employee benefits 512,250 508,956 496,123 492 119
Transportation expense 154,864 158,064 152,886 155,932
Subcontractor fees 98,684 124,539 80,568 108,945
Depreciation 55,436 55,254 54,162 58,062
Packaging expense 59,779 58,220 59,779 59,220
Hire of work 30,373 24735 30,373 24,735
Repair and maintenance expenses 25,842 30,893 25,708 30,836
Utility expense 22 471 23,699 22,2585 23,431
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20. SEGMENT REPORTING

The Group is engaged in steel accessories production and services for steel industry. Details of core revenues

for periods ended 31 December 2025 and 2024 are as follows:

(Unit : Thousand Baht)

Consolidated financial stalements

For the years ended 31 December

2025 2024
Sales and Sales and
revenue Stesl revenue Steel
from cutling Tran- from cutling Tran-
instaliation services  sportation installation servicas sportation
- nel income income Eliminated Totat -nat income income  Efiminated Total
Revenues information geographic
Thailand 4,222 252 309,875 65,372 - 4,597,498 4524770 360,760 65335 - 4,890,865
Vielnam 95,111 - - (3,127} 91,984 88,162 - 10 {921) 87,251
Total 4,317,363 300,875 65,372 (3,127} 4,689,483 4,612,932 300,760 665,345 {921) 4,978,116
Costs of sales and
services (3,813,534)  (2B7,425)  (32,068) 3,229  {4,120,798)  (4,082,731) (201,4%1)  {34,378) 932 (4,377,586)
503,829 22,450 33,304 102 559,685 560,201 9,348 30,869 1 600,530

Gross profit

Revenues classified based an income recognition methods

Al point in time 3,623,648 309,875 65,146 - 3,568,569 3,684,336 300,760 64,877 - 3,949,973

Quer time 693,815 - 228 {3,127) 680,914 1,028,596 - 468 (921) 1,028,143
Totat 4317363 369,875 65,372 {3,127) 4,689,483 4,612,932 300,760 65,345 {921) 4,978,116
Loss on exchange rate (2,417) (4,082)
Depreciation (55,436) (59,254)
Transponation expense (154,864) (158,054}
Finance cost (7,707} {15,386}
Profit before income tax 217,816 254,643
Total assets 3,846,179 3,894,138
Tolal liabilittes 480,275 600,897
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{Unit : Thousand B

Separale financial stalements

aht)

For the years ended 31 December

2025 2024
Sates and Sales and
revenue from Steel cutting Tran- revenue from Steel cutting Tran-
installation - services sportation inslatiation - services sportation
nel income income Tolal net income income Total

Revenues information geographic

Thailand 4,222,252 309,875 65,372 4,597,499 4,524,770 300,760 65,335 4,890,865

Vietnam 3127 - - 3,127 911 - 10 921
Total 4,225379 309,875 65,372 4,600,626 4,525,681 300,760 65,345 4,891,786
Cosls of sales and

services (3,742,793) (287.425) (30.163) (4,066,381) (3.981,828) (291,411) {32,244) (4,305,483}
Gross profit 482,586 22,450 35,209 540,245 543,853 9,349 33,101 685,303
Revenues classified based on income recognition metheds

At peint in time 3,623,548 309875 65,146 3,998,569 3,684,336 300,760 64,877 3,948,973

Over {ime 601,831 - 226 602,067 941,345 - 468 941,813
Total 4,225,379 309,875 65,372 4,600,626 4,525 681 300,760 65,345 4,891,786
Gain (loss) on exchange rate 244 (4,392}
Deprecialion {64,162) (58,062}
Transportation expanse (152,886) (155,932)
Finance cost (7,006) (14,571}
Profil before income tax 211,447 256,719
Tolal assels 3,834412 3,891,783
Total liabilities 451,808 572,959

21. DEFERRED TAX AND INCOME TAX

21.1 Deferred tax

Deferred income tax assets and liability are as follows:

Deferred income tax assets
Deferred income tax liabifity
Net

(Unit : Thousand Baht)

Consolidated and Separate
financial statements

2025 2024
23,594 25,236
(6,967) (8,887)
16,627 16,349
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The movements in deferred income tax assets and liability are as follows :

Deferred income tax assets

From allowance for expected creditioss

From allowance for decline value of
inventories

From allowance for employee benefits
obligation
Total

Deferred income tax liability

From excess depreciation for tax
computation purpose

Net

Deferred income tax assets

From allowance for expecled credit loss

From allowance for decline value of
inventories

From allowance for employee benefits
obligation
Total

Deferred income tax liability

From excess depreciation for tax
computation purpose

Net

(Unit: Thousand Baht)
Consolidated and Separate financial statements

Recognised as income

{expense)
Other
1 January Statement of comprehensive 31 December
2025 profit or loss income 2025
2,904 (1.412) - 1,492
8 903 - 911
22,324 (1,133) - 21,191
25,236 (1,642) - 23,594
(8,887) 1,920 - (6,967)
16,349 278 - 16,627

{Unit : Thousand Baht)
Consolidated and Separate financial statements

Recognised as income

{expense)
Other
1January Statement of comprehensive 31 December
2024 profit or loss income 2024
3,610 (706) - 2,904
- 8 - 8
22,222 {436) 538 22,324
25,832 (1,134) 538 25,238
{11,055) 2,168 - (8,887)
14,777 1,034 538 16,349
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21.2 Income tax

income tax expenses for the years ended 31 December 2025 and 2024 are as follows:

{Unit : Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Current income tax expenses 41,847 51,675 41,847 51,675
Deferred tax (278) (1,034) (278) (1,034)
Total 41,569 50,641 41,569 50,641

Applicable tax rates for the Company and subsidiary are as follows:

Tax rates (%)

Income tax rate under the Revenue Code for the Company 20

Income tax rate for subsidiary in Vietnam 28

Income tax for the years ended 31 December 2025 and 2024 are as follows:

(Unit ; Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Profit before income tax 217,816 254,643 211,447 256,718
Income tax rate (percentage) 20 20 20 20
income tax calculated from tax rate 43,563 50,929 42,289 51,344
Reconciling items:
Tax on non - deductible expenses 5,785 5,176 5,785 4,808
Tax on income fax exempted
revenue (5,713) (4,731) (5,713) (4,731)
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Reconciting items:
Tax on additional deduction of
expenses
Tax on (gain) loss of subsidiary
Income tax
Less Prepaid income {ax

Income tax payable

Effective tax rate (percentage)

{Unit : Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024

(792) (780 (792) {780)
(1,274) 47 - -
41,569 50,641 41,569 50,641

{32,169) (34,450) (32,169) (34,450)
9,400 16,191 9,400 16,191
18.08 19.89 19.66 19.73

The subsidiary has unused taxable loss carried forward of Baht 5.48 and 7.54 million which will expire

in 2027 and 2028, respectively. The subsidiary has not recognized this item as deferred tax asset

because it is not probable that the subsidiary will have sufficient future taxable profit to utilize such

benefit.

22, DIVIDEND PAYMENT

On 30 April 2025, at the 2025 Annual General Meeting, the shareholders passed a resolution to approve

the payment of cash dividend to the common shareholders from operating resuits for the year ended
31 December 2024 at Baht 0.165 per share for 639,982,580 common shares, amounting to Baht

105,597,126 The Company paid such dividend on 23 May 2025,

©n 30 April 2024, at the 2024 Annual General meeting, the shareholders passed a resolution to approve

the payment of cash dividend to the common shareholders from operating results for the year ended
31 December 2023 at Baht 0,222 per share for 639,997,880 common share, amounting to Baht 142,078,529
The Company paid such dividend on 24 May 2024.
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23. RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES

24,

The changes in the Company and subsidiary’s liabilities arising from financing activities are classified as

follows:

Balance at 1 January 2025
Cash - flows:

Repayment

Proceeds

Balance at 31 December 2025

Balance at 1 January 2024
Cash - flows:

Repayment

Proceeds

Balance at 31 December 2024

FINANCIAL INSTRUMENTS

(Unit : Thousand Baht)

Bank overdrafts and Short - term loans

Consolidated Separate

financial statements financial statements
123,590 110,039
(2,724,667) (2,691,496)
2,612,034 2,583,048
10,957 1,591
191,438 184,438
(5,446 567) (5,415,856)
5,378,719 5,341,457
123,580 110,039

Financial assets and financial liabilities carried on the statement of financial position include cash and cash

equivalents, trade accounts receivable, other accounts receivable, investment, trade accounts payable,

other accounts payables and loans. The accounting policies on recognition and measurement of these

items are disclosed in the respective accounting policies in Note 3 to the financial statements.
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Interest rate risk

The interest rate risk arose from the changes in market interest rates in the future that will affect the

results of the Company and subsidiary’s operations and its cash flows. As of 31 December 2025 and

2024, the Company and subsidiary have financial assets and financial liabilities with exposure to

interest rate risk as follows:

Financial assets
Cash and cash equivalents

Trade accounts receivable
- general customers - net

- refated companies
Amounts due from related cempanies
Unbilled accrued income

Tota!

Financial liabilities

Bank overdrafls and short - term
loans from financial institutions

Trade accounts and noles payable
- general suppliers
- related companies

Advances from customers

Total

Financial assets
Cash and cash equivalents

Trade accounts receivable
- general customers - net

- related companies
Amounts due from related companies

Unbilied accrued income

Total

2025

{Unit

: Theusand Baht)

Consclidated financtal statements

Floating Fixed No Interest rate
Interest Rate Interest Rate Interest Total {%)
601,134 - 4,847 805,781 0.1¢ - 0.556
- - 987,803 887,803 -
- - 35,142 36,142 -
- - 30 30 -
- - 88,719 88,719 -
601,134 - 1,115,341 1,716,475
16,957 - - 10,957 637-740
- - 98,367 98,367 -
80,412 - 38,290 98,702 6.57
- - 7,389 7,389 -
74,369 - 144,046 215415
(Unit : Thousand Baht)
2024
Consolidated financial statements
Floating Fixed No Interest rate
Interest Rate Interest Rate Interest Total (%)
200,922 - 8,526 209,448 0.10 - .48
- - 1,078,382 1,878,382 -
- - 45,349 45,349 -
- - 70 70 -
- B 117,380 117,380 -
200,922 - 1,249,707 1,450,629
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(Unit : Thousand Baht}
2024

Consolidaled financial statements

Floating Fixed No Interest rate
Interest Rate Interest Rale Interest Total (%)
Financial liabilities
Bank overdrafts and short - term
laans from financial institutions 123,580 - - 123,590 270-7.33
Trade accounts and notes payable
- general suppliers - - 119,164 119,164 -
- refated companies 47,063 - 38,346 85,409 7.42
Advances from customers - - 11,780 11,780 -
Total 170,653 - 169,290 339,843

{Unit ; Thousand Bah)
2025

Separale financial statements

Floating Fixed No intarest rate
interest Rate interest Rate Interest Total (%)
Financial assets
Cash and cash equivalenis 588,736 - 4,626 593,362 0.15-0.55
Trade accounts receivable

- general customers - net - - 971,152 971,152 -

- related companies - - 36,115 36,115 -
Amounts due from related companies - - 496 496 -
Short - term loan to subsidiasy company - 25,882 - 25,882 3.25
Unbilled accruad income - - 86,719 86,718 -

Total 588,735 25,882 1,099,108 1,713,726
Financial liabilities
Bank overdraits and short - term loans

from financial institutions 1,591 - - 1,591 6.37 - 6.48
Trade accounts and noles payable

- general suppliers - - 83,752 93,762 -

- related companies 60,412 - 29,109 89,5621 6.57
Advances from customers - - 6,675 6,675 -

Tatal 62,003 - 129,636 191,539
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{Unit : Thousand Baht)
2024

Seaparate financial statements

Floating Fixed No interest rate
Inlerest Rate Interest Rate Inferest Total (%)
Financial assets
Cash and cash equivalents 187,914 - 8,329 196,243 0.15-0.40
Trade accounts receivable

- general customers - net - - 1,049,833 1,048,833 -

- related companies - - 45,731 45,731 -
Amounts due from related companies - - 897 8g7 -
Short - term loan to subsidiary company - 44,549 - 44,548 3.25
Unbilled accrued income - - 117,380 117,380 -

Total 187,914 44 549 1,222,170 1,454,633
Financial liabilities
Bank overdrafts and short - term foans

from financial institutions 110,039 - - 110,038 270-7.33
Trade accounts and notes payable

- general suppliers - - 111,016 111,016 -

- refated companies 47,064 - 37,120 84,184 7.42
Advances from customers - - 8,765 8,765 .

Total 157,103 - 156,801 314,004

Foreign exchange risk

The Company and subsidiary have exposure to foreign currency risk relating to the export sales,
the importation of production materiais, short - term loans to subsidiary and bank overdrafts and
short - term loans from financial institutions denominated in foreign currencies. As at 31 December
2025 and 2024, the Company and subsidiary have assets and liabilities in foreign currencies which

are considered natural hedging as follows:

In Thousand Foreign Currencies

2025 2024
Assets in foreign currency
usD . 11
JPY 132,343 213,902
Liabilities in foreian currency
usp 2,068 1,696
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24 4

24.5

Credit risk

The Company and subsidiary sell its products to customers with normal credit terms. The Company
and subsidiary manage their exposure to credit risk by closely monitoring collection of accounts
receivable and focuses on overdue accounts. In the case of doubt about the collectability on accounts
receivable, the Company and subsidiary set up allowance for expected credit loss in the accounts

as deemed necessary.

Liquidity risk

The Company and subsidiary monitor liquidity risk and maintain a level of cash and cash equivalents
at the adequate level to finance the Company and subsidiary operations and o prevent the effects

from fluctuations in cash flows.

Fair value of financial instruments

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

Company's financial instruments.

- Financial assets and financial liabilities composes of cash and cash equivalents, bank
overdrafts, trade accounts receivable, frade accounts payable, amounts due from related
companies, short - term loan to subsidiary company, unbilled accrued income, and advances
from customers which the carrying values approximate their fair values due to the relative

short - term maturity of these financial instruments.
- For financial Habilities composes of notes payable and short - term loans from financial

institutions which the carrying values are not materially different from the fair value since its
carry interest at the rates close to market rates.
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25. FAIR VALUE MEASUREMENT

285,

27.

28.

Financial assets and financial liabilittes measured at fair value in the statement of financial position are
grouped into three levels of a fair value hierarchy. The three levels are defined based on the observability

of significant inputs to the measurement, as follows:

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

Level 2 . inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly or indirectly

Level 3 . unobservable inputs for the asset or liability.

The Company has investment property at the fair vaiue as of 31 December 2025 of Baht 66.06 million.
(2024: Baht 60.36 million). The fair value was calculated based on the comparison of the market price of
other properties in the nearby location (Level 2).

COMMITMENTS

As of 31 December 2025, the Group has commitments as follows:

26.1 The Company has commitments to deliver products and services under a contract for instaliation of
approximately of Baht 230.10 million.

26.2 The Company has outstanding guarantees of approximately Baht 22.98 million, issued by financial
institutions on behalf of the Company, as required in the normal course of business.

EVENTS AFTER REPORTING PERIOD

At the meeting on 26 February 2026, the Company’s Board of Directors passed a resolution to propose
the payment of dividend of Baht 0.165 per share to the common shareholders, from operating resuits for
the year ended 31 December 2025. The dividend payment must be approved ai the Annual General Meeting
of the Company’s sharehoiders.

APPROVAL. OF FINANCIAL STATEMENTS

These financia! statements are authorized by the Board of Directors on 26 February 2026.
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