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Translation 

DIMET ACC 2023/033       

November 14, 2023. 

Subject Management’s Discussion and Analysis for the Third Quarter of 2023 Ended 

September 30, 2023, for Dimet (Siam) Public Company Limited and Its Subsidiaries 

(January 1, 2023 – September 30, 2023) 

To  The President 

The Stock Exchange of Thailand 

 Dimet (Siam) Public Company Limited “the Company” would like to clarify regarding the 

Criteria for not providing a summary of the consolidated financial statements' as shown in the 

accountant's report. The accountant was unable to verify the appropriateness and sufficiency 

of the investor's share of losses in the joint venture company, amounting to 2.9 million Baht, 

recognized in the completed profit and loss statement for the period ending on September 30, 

2023. This was due to the fact that the Company received financial statements prepared by the 

management of the joint venture company as of September 30, 2023, which had not yet been 

audited by the joint venture company's accountants. Consequently, the Company's accountants 

could not verify the appropriateness and sufficiency of the mentioned profit share. Nevertheless, 

the Company and the joint venture have since engaged in discussions to rectify this issue. The 

joint venture company's accountants will audit the financial statements of the joint venture 

company, intending to standardize the financial reporting process. This process is anticipated to 

be completed by December 2023. 
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Further Explanation of the Third Quarter of 2023 

1. Note 5 : Related Parties 

The Company has a lease agreement for building space with SKS Property Company 

Limited, which is a connected transaction. which is an interrelated involving joint directors,  

Mr. Voradit Thanapatra. Currently, Mr. Voradit Thanapatra resigned from the position of Director, 

Executive Chairman, and Acting Chief Executive Officer of the Company, due to his other 

business engagements, effective since September 26, 2023. The Company considers that 

entering into this transaction is a connected transaction in the type of real estate rental not 

exceeding 3 year, the transaction size is worth 600,000 baht, which is considered a small 

transaction. The company will disclose information according to the criteria in the 

announcement of the Capital Market Supervisory Board and the Stock Exchange of Thailand. 

The Company had a consultancy contract regarding procurement with Hatari NEXT Co., 

Ltd., which includes the following job details: providing advice, establishing policies, selecting 

quality suppliers and materials, managing the procurement, importing raw materials and finished 

products from abroad. This was an interrelated transaction involving company shareholders and 

joint directors: Mr. Wichai Wanavit, Mr. Noppadol Kanjanatawewat, and Mr. Vasu Khunvasi. 

Currently, the employment contract has expired in August 2023. The Company considers 

entering into this transaction as Related transactions supporting normal business The transaction 

size is worth 2.88 million baht, which is considered a medium-sized transaction. The Company 

will make corrections by requesting ratification from the Board of Directors' meeting and further 

disclosing information in order to comply with the criteria in the announcement of the Capital 

Market Supervisory Board and the Stock Exchange of Thailand. 

2. Note 11 : Investment in Joint Ventures 

On March 3, 2023, the Company made a payment of 519,900 Baht for ordinary shares in 

the joint venture company ‘Energy Link Design (Thailand) Co., Ltd.’. This amount represented 

26 percent of the registered capital, which is a joint venture between Dimet (Siam) Public 

Company Limited and legal entities and individuals of Japanese and Thai nationalities. However, 

it did not reach the level of controlling authority within the said company.   
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Nature of Business: Provides services for designing, installation, and maintenance of solar 

panels, including operations related to renewable energy. 

List of Shareholders of Energy Link Design (Thailand) Co., Ltd. 

No. Name of Shareholder Nationality 
 Number of 
shares held  

% of shares 
held 

1 Shibata Corporation Co., Ltd. Japanese             6,200  31.000% 

2 Mr. Tomokazu Kuwabara Japanese             1,200  6.000% 

3 Mr. Kazuo Saito Japanese             1,200  6.000% 

4 Mr. Katsuya Miyahira Japanese             1,200  6.000% 

5 Dimet (Siam) Public Company Limited Thai             5,199  25.995% 

6 Hatari NEXT Co., Ltd., Thai             4,999  24.995% 

7 Mr. Voradit Thanapatra Thai                  1  0.005% 

8 Mr. Vasu Khunvasi Thai                  1  0.005% 

                20,000  100.000% 

 

3. Note 18 : Short-Term Loan 

As of 31 December 2022, short-term loans in the amount of 30 million baht are loans 

from 4 other parties according to contracts dated 6 October 2022, 4 contracts, due for 

repayment of the principal on 6 April 2023, interest rate 9% per. year, with 122,451,000 common 

shares of the company used as collateral. 

The aforementioned loans were acquired to address short-term liquidity concerns within 

the company. At that time the company had many businesses running simultaneously. 

Therefore, there is a need for money to be used as working capital for business operations. The 

company has considered seeking funding sources from both banks and financial institutions. and 

has contacted the securities company (Kingsford Securities Company Limited) to expedite the 

process of securing funds urgently. Considering obtaining loans from banks, where the company 

did not have existing credit limits, would take longer due to lengthy approval processes, sourcing 

funding from the securities firm, which had a shorter approval process, was therefore considered 

a better option. The securities firm arranged loans for a total amount of 30 million Baht from 

four lenders, using the Company's shares as collateral*. The loan agreement was set from 
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October 6, 2022 to April 6, 2023 (6 months), with an interest rate of 9% per annum**. This 

accrued to a total interest expense of 1.15 million Baht. calculated as a total loan interest of 

1.15 million baht. The company has repaid the entire principal and interest. Finished 

*The collateral consisted of 122 million shares, owned by Mr. Wichai Wanavit and Mr. Tipp Dalal, 

both are major shareholders of the Company. Currently, both individuals have received their 

shares back after the guarantee process was completed.  

**The loan interest rate of 9% conforms to the interest rate policy of Kingsford Securities 

Company Limited, which is considered the normal interest rate for loans secured by stocks.  

 

4. Note 26 : Lawsuits and Litigation 

1. Case P.947/2566, dispute between T.H.S. Rubber Industry Co., Ltd., Hatari Co., Ltd., 

Mr.Wichai Wanavit, Mr.Voradit Thanapatra, Mr.Pulrit Praneeprachon and Ms.Jitsiri Thanapatra 

(Plaintiffs) against DIMET (Siam) Public Company Limited (Defendant) regarding the request for 

the court to revoke the Annual General Meeting of Shareholders No.1/2023 held on April 28, 

2023. 

Both parties have negotiated to settle the case to ensure the cessation of litigation 

between the companies and to focus on the company's overall well-being. Both parties have 

agreed to withdraw the lawsuit, with mutual consent, and with approval without objection. 

Consequently, on November 8, 2023, the court issued an order permitting the withdrawal of 

the case and its removal from the judicial system. This was owing that the plaintiffs and 

defendants mutually agreed and did not contest the proceedings for withdrawal.  

In the aftermath of the withdrawal of the lawsuit related to the resolutions from the 

Annual General Meeting of Shareholders No.1/2023, in accordance with the law, the act of filing 

the lawsuit is considered null and void, and the withdrawal renders the situation as if there was 

never a lawsuit filed. Therefore, the Company's actions are legally sound. 
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As for the forced pledge of 56.25 million shares between two shareholders, which is the 

issue of the case, the Company has received reports from shareholders that negotiations have 

already been agreed upon. and both sides agreed to withdraw the lawsuit between them. which 

made a memorandum of agreement that there would not be any legal action further dealings 

with respect to the said amount of shares And both sides have agreed to withdraw the lawsuit. 

with approval without objecting Therefore, the petition was submitted to the court. And on 

December 14, 2023, the court issued an order allowing the lawsuit to be withdrawn and the 

case removed from the registry. 

2. Case P.1328/2566, a dispute between Mr. Taweesup Jitsophon (Plaintiff) and DIMET 

(Siam) Public Company Limited (Defendant1), Pol. Lt. Col. Adis Ngamchitsuksri (Defendant2), and 

Mrs. Anya Thaworanun (Defendant3), pertaining to the request to revoke the Extraordinary 

General Meeting of Shareholders No.1/2023 on June 6, 2023. The court has scheduled witness 

testimonies of the plaintiff and defendants on April 25, 26, and 30, 2024. Nevertheless, This case 

is currently being negotiated with the aim of seeking a settlement. 
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Important Events Occurred during the Third Quarter of 2023 

-Nothing-  
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Analysis of Operating Results 

 The operating results for the three-month period ending on September 30, 2023, for 

Dimet (Siam) Public Company Limited “the Company” and its subsidiaries, incurred a net loss 

for the period of 7.15 million Baht. Additionally, for the same ending period of nine months, 

there was a net loss of 49.59 million Baht. 

Unit: million Baht (MB.) 

Revenue (MB.) as 
ended September 
30, 2023 

For 3 months ended Changes For 9 months ended Changes 
2023 % 2022 % MB. % 2023 % 2022 % MB. % 

Revenue from sales 
and services 

22.07  86.55% 27.41  26.86%   (5.34) -19.47% 68.02 91.36% 103.38   57.73%  (35.35) -34.20% 

Other Revenue 3.43 13.45% 74.64  73.14% (71.21) -95.40%  6.43 8.64%  75.71   42.27%   (69.27)  -91.50% 

Total Revenue from 
the Company and its 
subsidiaries 

25.50 100.00% 102.05 100% (76.55) -75.01% 74.46 100.00% 179.08  100%  (104.62)  -58.42% 

the share of profit of 
associate company 

6.14 - 1.43 - 4.70 328.19% (2.9) - 1.43 - (4.34) -306.77% 

 

From the completed profit and loss statement for the three-month period ending on 

September 30, 2023, the Company and its subsidiaries generated total revenue of 25.50 million 

Baht, a decrease of 76.55 million Baht, representing a -75.01% decrease compared to the same 

period of last year. In the current period, revenue from sales and services amounted to 22.07 

million Baht, accounting for 86.55% of the total revenue. This revenue was derived from the 

industrial paint sales and the subsidiary's business operations. The decrease is attributed to 

actions taken in the third quarter of 2022, wherein the Company reversed doubtful debts, such 

as receivables from IGEN Engineering Co. Ltd., with trade debts totaling 38.40 million Baht, and 

loan debts of 15.63 million Baht. These reversals were made to be utilized in transferring the 

rights to claim these debts to counter legal disputes involving the Company. 

For 9 months period as ended September 30, 2023, the Company and its subsidiaries 

have a total revenue of 74.46 million Baht decreases by 104.62 million Baht or 58.42% when 

compared to the same period of the last year. the company and its subsidiaries have total 

revenue from sales and services of 68.02 million Baht or 91.36% of total revenue which 
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decreased by 35.35 million Baht from nine months period as ended September 30, 2022. The 

reason is due to the economic situation and the loss of main customers. 

Unit: million Baht (MB.) 

Expenses (MB.)  
as ended 
September 30, 2023 

For 3 months ended Changes For 9 months ended Changes 
2023 % 2022 % MB % 2023 % 2022 % MB % 

Cost of sales and 
services 

 21.48 55.06%  25.25  13.85%  (3.78) -14.95%  65.99 54.41% 68.80 24.36%  (2.81) -4.08% 

Distribution Cost  9.10 23.33%  6.57  3.61%  2.5 38.47%  21.79  17.96% 18.80 6.66%  2.99 15.89% 

Administration Cost  8.13 21.41%  133.60  73.30%  (125.47) -93.75%  32.25 26.85% 172.00 60.89%  (139.65) -81.06% 
Loss on measuring 
financial assets 

 -  0.00%  1.59  0.87%  (1.58) -100.00%  -    0.00% 5.05 1.79%  (5.05) -
100.00% 

Loss from disposal of 
investments in 
subsidiaries 

 -  0.00%  14.68  8.05%  (14.68) -100.00%  -    0.00% 14.68 5.20%  (14.68) -
100.00% 

Financial Cost  0.08 0.20%  0.59  0.32%  (0.51) -86.71%  0.95 0.78% 3.14 1.11%  (2.20) -69.84% 

Total Expenses 38.79 100.00% 182.28 100.00%  (143.49) -78.60%  121.08 100.00% 282.48 100.00% (161.40) -57.06% 

 

For the three-month period ending on September 30, 2023, the total expenses of the 

Company and its subsidiaries amounted to 38.79 million Baht, declining by 143.49 million Baht 

or -78.60% compared to the same period of last year. During the three-month period ending on 

September 30, 2022, the major expenses were primarily management expenses, totaling 133.60 

million Baht, constituting 73.30% of the total expenses of the Company and its subsidiaries. The 

key reason for this was actions taken in the third quarter of 2022, where the Company used 

various assets to settle with counterparts to mitigate legal disputes, resulting in an impact on 

the profit and loss statement in the form of management expenses. These actions included: 

1. Transferring shares of IGEN Engineering Company Limited to counterparts, valued at 45.73 

million Baht. 

2. Transferring trade receivables of IGEN Engineering Company Limited, totaling 38.40 

million Baht. 

3. Transferring shares of McTRIC Public Company Limited, valued at 10.89 million Baht, and 

other similar transactions. 

Apart from expenses related to mitigating legal disputes, there were also expenses 

associated with doubtful debts and the cost of sales and services, amounting to 21.48 million 
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Baht, representing 55.06% of the total expenses, decreased by 3.78 million Baht or -14.95% 

compared to the same period of last year. 

 For the nine-month period ending on September 30, 2023, the total expenses of the 

Company and its subsidiaries amounted to 121.08 million Baht, declining by 161.40 million Baht 

or -57.06% compared to the same period of last year. This decrease stemmed from utilizing 

assets to mitigate legal disputes. Additionally, there were expenses related to acquiring SGMP 

Company Limited and provisioning for doubtful debts. 

Upon examining the preliminary profit for the three-month period ending on September 

30, 2023, it's evident that the Company and its subsidiaries obtained a preliminary profit of 0.59 

million Baht, equivalent to 2.67% of the revenue from sales and services.  

For the nine-month period ending on September 30, 2023, the Company and its 

subsidiaries obtained a preliminary profit of 2.03 million Baht, or 2.98% of the revenue from 

sales and services. 

Financial Position Analysis 

1. Asset 

 As of September 30, 2023, the Company and its subsidiaries had total assets of 453.35 

million Baht, a decrease of 71.72 million Baht compared to the assets on December 31, 2022, 

which amounted to 525.07 million Baht.  The assets of the Company consist of: 

(1.1) Current assets amount to 63.39 million Baht, representing 13.98% of the total 

assets. This decreased by 51.66 million Baht in comparison to the assets on 

December 31, 2022, which had current assets totaling 115.05 million Baht. The 

majority of current assets are accounted for by trade receivables and other 

current receivables, amounting to 38.04 million Baht, which is 60.01% of the total 

assets, a decrease of 39.99 million Baht.    

(1.2) Non-current assets total 389.96 million Baht, accounting for 86.02% of the total 

assets, decreased by 20.05 million Baht compared to the assets on December 

31, 2022, which had non-current assets amounting to 410.02 million Baht. The 

reduction in non-current assets is primarily due to investments in SGMP Company 



 

10 
 

Limited, totaling 17.91 million Baht, consisted of dividend payments of 15 million 

Baht and a share of losses from associated companies of 2.91 million Baht. 

2. Liabilities 

 As of September 30, 2023, the Company and its subsidiaries had total liabilities of 56.88 

million Baht, comprising 36.77 million Baht in current liabilities and 20.11 million Baht in non-

current liabilities. The Company and its subsidiaries have successfully repaid short-term 

borrowings from other business activities, totaling 30.00 million Baht. Furthermore, the Company 

and its subsidiaries experienced an increase in trade payables by 13.47 million Baht, while the 

total liabilities decreased by 22.13 million Baht compared to the financial statement on 

December 31, 2022, which reported liabilities of 79.01 million Baht.  

3. Shareholders’ Equity 

 As of September 30, 2566, the Company and its subsidiaries had total equity of 396.47 

million Baht, which decreased by 49.60 million Baht compared to the financial position 

statement on December 31, 2565, where the total equity was 446.07 million Baht.      

Please be informed accordingly. 

Sincerely Yours, 

 

 (Mr. Pichai  Chainarongloka) 

    Chief Financial Officer 


