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No. 17/2023
10 November 2023

Subject Management Discussion and Analysis for Operating Results for the three-month and nine-month

periods ended 30 September 2023

To President

The Stock Exchange of Thailand

V.L. Enterprise Public Company fimited (“the Company”) would like to clarify the operating results of
the Company for the three-month and nine-month periods ended 30 September 2023 as follows:
The operating results for 3Q23 and 9M23 mainly derived from the oil tanker fleet transportation service

business.

1. The financlal performance comparison for the three-month periods ended 30 September 2023 and 2022

] {Unit : Million Baht)

Freight charges : 164.4 985 218.9 98.8 (34.9) (15.8)
Gain on exchange rate 0.1 0.1 - . 01

Gain from forward foreign exchange buying contract . - 25 1.1 (2.5} {100.0)
Other revenues 0.9 0.5 0.1 0.7 350.0
Tolal reventies - s 4854 4000 4000 (362) {163
Cost of freight 165.9 89.5 768 “42) (2.5)
Gross Profit BRI . 85 000 g (30.3) {62.1i
Admiristralive expenses 6.5 35 10.2 4.6 3.7 (36.3)
Managemsnt benefit expenses 48 26 4.7 2.1 0.1 2.1
Loss on exchange rate - - 0.6 03 0.5} (100,0)
Loss frem forward foreign exchange buying contract - - . - - -
Income bémr_a.ﬁnanc.e costs and Income tax expensas. R .:. 32 44 3600 18..2..' SRR

Finance cosls 10.0 54 87 39

ln.cor'n'ei .h.ef'c;r.é'in'céme'ta.\.t éiﬁéﬁses R REa (18) ST (1.0j S s 123 00 (2.9;.1.)..: (1066)
Income tax expenses {revenues) .3} {0.2) 2.2 1.0 (2.5) {113.6)
Ingame for the periad 1.~ il LT S s asd o Ha o es) | (1080)

Acluarial .ga.ir.l (bsé.).fi'ﬂ.i.!.l defined benefit plans : it

Total car'ﬁp.rehenslvé ;ncome for the period - EEE R Y : (03) : 113 (26.8) : (165.(']')

Remark : Percentage in statement of camprehensive income derived from fotal revenuss, while percentage of cost of freight and gross profit related to freight charges
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2, The financial performance comparison for the nine-month periods ended 30 September 2023 and 2022

{Unit : Million Baht)

Freight charges 5251 98.0 557.4 96.8 (32.3) (5.8}
Gain on exchange rate 83 1.5 - . 8.3

Gain from forward fereign exchange buying contracl - . . - - -

Other revenies 28 0.5 1.3 0.2 1.3 100.0
Total rovones .- : 1oL 5360 100,0 5887 Sl 1)
Cost of freight 463.2 86.4 464.4 83.1 {1.2) (0.3)
Gross Profil R R RN 930 166 . -'-:tﬁ3.4)
Administrative expenses 19.7 37 24.5 44 (19.6)
Management benefit expenses 14.3 27 13.8 25 05 36
Less on exchange rate - - 05 01 {0.5) {100.09
toss from forward foraign exchange buying contract 5.2 1.8 52.9
tcame before finance costs and income lax expenses BT S (18.5) (35.5)
Finance cosls 277 0.8 3.0
Incoma before income 'iéx:e'x.pen'seg 59 3 {193) L (788)
tncoms fax expenses (revenues) 0.4 0.1 33 06 (2.9} (87.9)
Income far the period SRR LI e 1.0 28 iag B .

Actuariat gain {loss) from defined benefi pian 3

Total comprebensive iacome for the peried

Remark : Percentage in slatement of comprehensive income derived from total revenues, while percentage of cost of freight and gross profit refated fo freight charges

Total revenues

For 3Q23, the Company generated total revenue from flest transportation service business for
petroleum and chemical products, composed of Baht 184.4 million, Baht 0.1 million, and Baht 0.8 million from
the freight charges, gain on exchange rate, and other revenues, respectively.

For 9M23, the Company generated total revenue from fleet transportation service business for
petroleum and chemical products, composed of Baht 525.1 million, Baht 8.3 million, and Baht 2.6 million from

the freight charges, gain on exchange rate, and other revenues, respectively,
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The proportion of freight charges can be classified as follows:

For 3Q23 and 3Q22

{Unit : Million Baht)

Freight charges

- Domestic 138.2 749 138.8 63.4 {0.6) 0.4
- Internationat 383 20.8 79.8 36.5 (41.5}) (52.0)
Other freight charges 43 0.3 0.1 18 25333

Total fre:ghtcharges 4. 1000 289 1000 . @45 (is8)

Far 3Q23, the total freight charges of the Company was Baht 184.4 million, an decreased of Baht 34.5

million compared to 3Q22 or decreased 15.8%.

This was caused by an decreased in the domestic and international freight charges, this was due to

e Domeslic freight charges had decreased 0.4% due to

- In 3Q23, there was an increase of revenue of two vessels, namely the newly acquired "V.L.

24”  and the V.L. 23 that had adjusted the strategy of fleet management from the international

voyage to domestic voyage.

- In 3Q23, there was 1 vessel in the dry-docking for maintenance, V.L. 20 and 1 vessel for

% repair, V.L.. 17.

® |nternational freight charges had decreased 52% due to the number of vessels of the international

fleet has decreased, as a resuit of the management had adjusted the strategy of fleet management

for one vessel (V.L. 23).

For 9M23 and SM22

{Unit : Million Baht)

30.09:2023:
Fraight charges
- Domestic 412.3 78,5 380.8 68.3 35 8.3
- International 1011 19.3 170.7 306 (69.6) (40.8)
Other freight charges 1.7 22 5.9 1.1 5.8 98.3
Total freight charges - 8284 1000 5574 1000 @23 - (58)

3/6



13BN T.108. 18WIADT INTA 910 (NK1TK) / V.L. Enterprise Public Company Limited

41 ouuelen-fuuss uradnnedls LaTTmNT NFNKY 10400 Tn3. 0-2254-6604-5, INTRNT 0-2254-8748
41 Asuoke-Dindaeng Road, Makkasan Bangkok 10400 Thailand TEL. (662) 254-6604-5, FAX (862) 254-8749

For 9M23, the total freight charges of the Company was Baht 525.1 million, an decrease of Baht 32.3
million compared to 8M22 or increased 5.8%.
Gain on exchange rate

For @M23, gain on exchange rate of the Company was Baht 8.3 million, an increase compared to
9M22 due to the Company recognized the realized gain on exchange rate from the acquisition of a new vessel,

which paid to the foreign currency by using of forward contract.

Cost of freight
For 3Q23, cost of freight of the Company was Baht 165.9 million, an decrease of Baht 4.2 million
compared to 3Q22 or decreased 2.5% and for 9M23, cost of freight of the Company was Baht 463.2 million,

an decrease of Baht 1.2 million compared to 9M22 or decreased 0.3% according to decreased freight charges.

Gross profit
For 3Q23, gross profit of the Company was Baht 18.5 miillion or gross profit margin of 10.0% of total
freight charges, an decrease of Baht 30.3 million compared to 3Q22 or decreased 62.1%. This was a resuit of

the total freight charges to increase.

Income for the period
For 3Q23, income for the period of the Company was Baht 1.5 million, an decrease of Baht 26.6
miflion compared to 3Q22 and for 9M23, income for the period of the Company was Baht 5.5 million, an

decrease of Baht 16.4 milllon compared to 9M22.
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3. Statement of financial position (abbreviated)

Current Assets Non-interest bearing debt

Gash and cash equivalents 126.0 193.1 {34.7)| {Trads and other current payables 56.8 62.5 (5.9)
Trade and olher current feceivables 89.9 76.5 17.5 | [Purchase of fixed assels payable 8.3 14.0 0.7

Supplies and spare paris 24.5 26.9 {8.9)| |Other Habilitles 22.0 278 {20.9)
Olher current financial assels 80.2 100.8 (20.3) Tola.l.n'dh-inl'é;éét .bez.a'fing deb.f . 2901 : 1043 - o (50)
Olher current assels 1.8 049 111.1 | iinterest-bearing debt

Total Gurrent Assets - - B Yagg. 398.0 (19.0)| [Lease Habiltios 14.0 15.1 7.3)
Nen-current Assets Eong-lerm lcans {0.5)
Vessels and equipment 1,692.2 1,467.2 8.5 1 {Tolal Interest bearing debl {0.7)
Right-of-use assets 1.7 13.4 (10.7)] |Tolal Llablilies SR
Olher non-current assets 34 {10.5)| |Total Shareholders' Equity RENAS ¥

Total Non-currend Assets 1,6[1.07.!_! TR 83

TotalAssets - 19298 25| [Tolal Liaklities and Shareholders' Equity| 10208 " 824 | 28
Assets

As of 30 September 2023, the Company reported total assets of Baht 1,929.8 million, an increase of
Baht 47.7 million compared to 31 December 2022 or increased 2.5% due to
® Decrease in other current financial assets amounted to Baht 75.5 million because of the Company
sold such financial assets to payment for acquisition of a new vessel in whole amount.
® Vessels and equipment has increased in the amount of Baht 125 million because of in the 2Q23
the Company purchase a new vessel in the amount of Baht 180 million and there is depreciation

of vessel and equipment contained in the account.

Liahilities
As of 30 September 2023, the Company reported total liabilities of Baht 933.6 million, an decrease of
Baht 10.7 million compared to 31 December 2022 or decreased 1.1% due to
® Decrease in the total interest-bearing debt amounting to Baht 5.5 million, in caused of the
horrowing of loans from a financial institution for the purchase of a new vessel of Baht 115.0
million and the repayment of loans from financial institutions which is in accordance with the

agreed contract of Baht 119.3 million.
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Shareholders’ Equity

As of 30 September 2023, the Company reported total shareholders’ equity of Baht 996.2 million, an

increase of Baht 58.4 million compared to 31 December 2022 or increased 6.2% due to there was an income

for the year 9M23 amounting to Baht 5.5 million and in 3Q23 he Company had received the increase capital

in the amount of Baht 52.8 million from the exercise of warrants.

4. Significant financial ratio

3Q23 2022 2021
Current Ratio (Time) 1.19 1.63 1.92
Debt to Equity Ratio (Time) 0.94 1.01 1.18
Return of Assets (ROA) (%) 2.28 3.24 3.57
Return of Equity (ROE) (%) 0.72 2.55 2.67

Please be informed accordingly.

Sincerely Yours,

v

(Mrs. Chutipa Klinsuwan)

Chief Executive Officer
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