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No. 05/2024
27 February 2024

Subject Management Discussion and Analysis for Operating Resulls for the year ended 31 December 2023

To President

The Stock Exchange of Thailand

V.L. Enterprise Public Company limited (“the Company”} would like to clarify the operating results of

the Company for the year ended 31 December 2023 as follows:

The operating results for 2023 mainly derived from the oil tanker fleet transportation service business.

1. The financial performance comparison for the year ended 31 December 2023 and 2022

{Unit : Million Baht]

Freight charges T 742.4 983 7265 996 159 22

Gain on exchange rate 85 11 0.7 01 7.8 11143
Other revenyes 4.7 0.6 23 0.3 24 104.3
Totalevenues . T T L e e 000 L 7295 T 1000 26 3
Cost of freight 638.7 84.5 61L.1 33.8 276 45
Gross Profit R L T a7 R 4 88 ) (10
Administrative expenses 26.2 35 278 38 (.6} {5.8)
Management benefit expenses 186 25 184 2.5 0.2 11
Loss from forward foreign exchange buvlng contract 5.2 0.7 5.3 0.7 {0.1) {19}
Profit from operating activities -+ T L g g T g T TR T g e T
Finance costs 374 45 353 48 2.1 59
Expected credit losses (reversal) {6.5) (0.9} 48 0.7 {113 {235.4)
income before income tax expenses - AL ngg gt 480 268 BT R34
Income tax expenses (revenues) 3.5 0.5 15 429
income for the period - - R Y B =T
Actuarial gain (Ioss)fromdeﬁned beneﬁt pians R S s g g T 4 L 100,0)
Total comprehensive income for the period /117 e g g g g ey L gy

Remark : Percentage in statement of comprehensive income derived from total revences, while percentage of cost of frelght and gross profit related to freight charges

Total revenues

For 2023, the Company generated total revenue from fleet transportation service business for
petroleum and chemical products, composed of Baht 742.4 million from the freight charges, Baht 8.5 million

from gain on exchange rate, and Baht 4.7 million from the freight charges, and other revenuss.
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The proportion of freight charges can be classified as follows:

For 2023 and 2022

{Unit : Million Baht)

5

Comprehensive

Freight charges

- Domestic 568.8 76.6 498.2 68.6 70.6 14.2
- International 156.7 211 2194 30.2 {62.7) {28.6}
Other freight charges 169 23 8.9 12 8.0 89.9
Total freight charges * " 7424 1000 U650 U000 - 158 22

For 2023, the total freight charges of the Company was Baht 742 .4 million, an increase of Baht 15.9

millien compared to 2022 or increased 2.2%.

This was caused by an increased in the domestic and a decreased of international freight charges,

this was due to

® Domestic freight charges had increased 14.2% due to, mainly, in 2022 there was an increase of

revenue from the newly acquired *V.L. 24"

® |International freight charges had decreased 28.6% due fo the number of vessels of the

international fleel has decreased, as a result of the management had adjusted the strategy of fleet

management for one vessel.

Cost of freight

For 2023, cost of freight of the Company was Baht 638.7 million, an increase of Baht 27.6 million

compared to 2022 or increased 4.5% due to depreciation are increased from the acquisition of a new vessel.

The Information of average unit price of bunker cost which is considered as the mainly cost of

operations as follows:

{Uni_t : Baht per Lit_'e_r)

2023 2022 ooingrense o g i

. .(Decrease,._ »E :. ERARIE

Fuel oil price (average) 20.6 244 | {3.8)) 2 (15.6)
Diesel oil price {average) 28.6 31.2 o e (8.3)
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Gross profit

For 2023, gross profit of the Company was Baht 103.7 million or gross profit margin of 13.7% of total
freight charges, a decrease of Baht 11.7 million compared to 2022 or decreased 10.1%. This was a result of

the total cost of freight to increase.

Administrative expenses

For 2023, administrative expenses of the Company was Baht 26.2 miliion, a decrease of Baht 1.6

million compared to 2022 or decreased 5.8%

Finance cost

For 2023, finance cost of the Company was Baht 37 .4 million, an increase of Baht 2.1 million compared
to 2022 or increased 5.9% due to during 2023, the Company had withdrawn a new credit line from financial

institutions, arising from the purchase of a new vessel.

Income tax expenses

For 2023, income tax expenses of the Company was Baht 5 million, an increase of Baht 1.5 milfion

compared to 2022 or increased 42.9% due to the Company has the operating profit.

Income for the year

For 2023, income for the year of the Company was Baht 31 million, an increase of Baht 7.6 million
compared to 2022 or increased 32.5% due to the increased of the freight charges and receiving payments from

overdue debtors.

3/5



U3Hin 3.uea. 1iwaaslnsd 910 (8wnmw) / V.L. Enterprise Public Company Limited

41 nu%a‘[ﬁn-auum WnRTEY AT NIANWY 10400 119, 0-2254-6604-5, Insens 0-2254-8748
41 Asoke-Dindaeng Read, Makkasan Bangkok $0400 Thailand TEL. {662) 254-8604-5, FAX (662) 254-8749

2. Statement of financial position (abbreviated)

Current Assets Non-interest bearing debt
Cash and cash equivalents 1230 193.1 {36.3)¢ |Trade and other current payables 59.1 62.5 {5.4)
Trade and other current receivables 100.1 76.5 308 | {Purchase of fixed assets payable 3.2 140 {774
Supplies and spare parts 24.7 2649 {8.2)] |Other liabilities 260 218 {6.5)
Other current financal assets 806 1006 (19,9} [Yotal non-interest bearing debt - [ 88310 1043} - (153)
Other current assets 19 09 111 |'nterest-hearing debt
Total CurcentAssets - | 3294| 39800 . it7.2); |Lease habilities 136 15.1 9.9)
Non-current Assets Long-term loans 7767 8249 {5.8)
Vessels and equipment 1,556.3 1,467.2 61| |Total nterest bearing debt ~ | 79031 8400 | - (59)
Right-of-use assets 112 131 {145){ iTatal Usbilities T Ry 11X I CUegadl o {10)
Other non-Cureent assets 13 38 (13.2)] [Total Shareholders' Equity - T 10216 9378 R
Total Non-current Assets - | .- 15708 | 148411 - 58
ot Assets | . 19002)  18821] .. 10| |Total Lablitiesand Shareholders'Equity |~ 18002} 18821] 10
Assets

As of 31 December 2023, the Company reported total assets of Baht 1,900.2 million, an increase of

Baht 18.1 million compared to 31 December 2022 or increased 1.0% due to

® Decrease in cash and cash equivalents amounted to Baht 70.1 million because of the Company

paid the payment of payable and payment for acquisition of a new vessel.

® Vessels and equipment has increased in the amount of Baht 89.1 million because of the Company
purchase a new vessel and there is depreciation of vessel and equipment contained in the

account.

Liabilities

As of 31 December 2023, the Company reported totat liabilities of Baht 878.6 million, a decrease of

Baht 65.7 million compared to 31 December 2022 or decreased 7% due to

® Decrease in the total non interest-bearing debl amounting to Baht 16 million, in caused of the

payment of trade and other current payables, purchase of fixed assets payable.

® Decrease in the total interest-bearing debt amounting to Baht 49.7 million, in caused of the

repayment of loans from financial institutions which is in accordance with the agreed conlract.
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Shareholders’ Equity

L 13N 3108, 1Bwea3 NS 3100 (W) / V.L. Enterprise Public Company Limited

As of 31 December 2023, the Company reported total shareholders’ equity of Baht 1,021.6 million, an

increase of Baht 83.8 million compared to 31 December 2022 or increased 8.9% due to

@ There was an income for the year 2023 amounting to Baht 31 million.

® |n 2023, the Company had received the payments for common shares in the total amount of Baht

52.8 million from the exercise of warrants.

3. Significant financial ratio

2023 2022
Current Ratio (Time) 1.26 1.63
Debt to Equity Ratio (Time) 0.86 1.01
Return of Assets (ROA) (%) 3.88 324
Return of Equity (ROE) (%) 3.16 2.55

Please be informed accordingly.

Sincerely Yours,

(Mrs. Chutipa Klinsuwan)

Chief Executive Officer
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