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Independent Auditor's Report
To the Shareholders of United Palm Oil Industry Public Company Limited

Opinion

| have audited the accompanying consolidated financial statements of United Palm Oil Industry
Public Company Limited and its subsidiaries (the Group), which comprise the consolidated
statement of financial position as at 31 December 2024, the related consolidated statements of
comprehensive income, changes in shareholders’ equity and cash flows for the year then ended,
and notes to the consolidated financial statements, including material accounting policies
information, and have also audited the separate financial statements of United Palm Oil Industry
Public Company Limited for the same period (collectively “the financial statements”).

In my opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of United Palm Oil Industry Public Company Limited and its subsidiaries and
of United Palm Qil Industry Public Company Limited as at 31 December 2024, their financial
performance and cash flows for the year then ended in accordance with Thai Financial Reporting
Standards.

Basis for Opinion

I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under
those standards are further described in the Auditor's Responsibilities for the Audit of

the Financial Statements section of my report. | am independent of the Group in accordance with
the Code of Ethics for Professional Accountants including Independence Standards issued by
the Federation of Accounting Professions (Code of Ethics for Professional Accountants) that are
relevant to my audit of the financial statements, and | have fulfilled my other ethical responsibilities
in accordance with the Code of Ethics for Professional Accountants. | believe that the audit evidence

I have obtained is sufficient and appropriate to provide a basis for my opinion.
Key Audit Matters

Key audit matters are those matters that, in my professional judgement, were of most significance
in my audit of the financial statements of the current period. These matters were addressed in
the context of my audit of the financial statements as a whole, and in forming my opinion thereon,

and | do not provide a separate opinion on these matters.
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| have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of

the Financial Statements section of my report, including in relation to these matters.

Accordingly, my audit included the performance of procedures designed to respond to my assessment
of the risks of material misstatement of the financial statements. The results of my audit procedures,
including the procedures performed to address the matters below, provide the basis for my audit
opinion on the accompanying financial statements as a whole.

Key audit matters and how audit procedures respond for each matter are described below.
Revenue recognition from selling prices to a related party

The Company had sales of crude palm oil and crude palm kernel oil to its parent company of
the Group totaling approximately for Baht 635 million during the current year, accounting for 37%
of revenue. Such related party transactions could give rise to doubt as to the arm’s length nature
of the business transactions between the parties and there is a potential risk with respect to the
amount of revenue recognised.

I have performed the following audit procedures regarding whether revenue was recognised on
the basis of selling prices that are equivalent to the market prices of the goods:

- Assessed the processes used by management to set prices and record related party
transactions.

- Read contracts and agreements with the related party to understand the nature of
the transactions.

- Examined the market prices used as a reference in setting the transfer prices for sales
transactions occurring during the year.

- Examined credit notes issued by the Company during the year and after the year-end.

- Performed analytical procedures on disaggregated data to identify possible irregularities in
sales transactions, particularly with respect to accounting entries made through journal
vouchers.

In addition, | reviewed the disclosure of information with respect to the related party transactions
in the notes to consolidated financial statements.

Fair value measurement of biological assets - palm fruit on trees

The value of the biological assets - palm fruit on trees as of 31 December 2024 was Baht 149
million, which is a significant amount. The fair value measurement of biological assets - palm fruit
on trees requires the use of estimates and assumptions, which included the estimated harvesting
volume and the selling price at each point of harvest. This assessment takes into account whether
the estimates are consistent with the nature and circumstances of the biological assets being
measured, based on the judgements made by the Company’s agricultural officers and
management as to the basis and assumptions relevant to the estimations. As such, there may be
a risk with respect to the value of these biological assets.

A member firm of Ernst & Young Global Limited ?
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I gained an understanding of, assessed and tested controls of the Company related to the fair
value estimation of the biological assets, including assessment of the methods applied by

the Company to estimate data, set assumptions and calculate values. | reviewed the fair values
by evaluating the data estimates and assumptions used in the valuation based on inquiry of

the Company’s agricultural officers and management, comparative analysis with historical data,
and by testing the calculation. In addition, | reviewed the disclosure of information with respect to

the fair value measurement of biological assets in the notes to consolidated financial statements.

Other Information

Management is responsible for the other information. The other information comprise
the information included in annual report of the Group, but does not include the financial statements

and my auditor’s report thereon.

My opinion on the financial statements does not cover the other information and | do not express

any form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or my knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work | have performed, | conclude that there is a material
misstatement of this other information, | am required to report that fact. | have nothing to report in

this regard.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Thai Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are

free from material misstatement, whether due to fraud or error.

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

the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting

process.
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Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements

as a whole are free from material misstatement, whether due to fraud or error, and to issue

an auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance,

but is not a guarantee that an audit conducted in accordance with Thai Standards on Auditing will

always detect a material misstatement when it exists. Misstatements can arise from fraud or error

and are considered material if, individually or in the aggregate, they could reasonably be expected

to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional

judgement and maintain professional skepticism throughout the audit. | also:

A member firm of Ernst & Young Global Limited

Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the Group’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group's ability to
continue as a going concern. If | conclude that a material uncertainty exists, | am required to
draw attention in my auditor’s report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify my opinion. My conclusions are based on

the audit evidence obtained up to the date of my auditor’s report. However, future events or

conditions may cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions

and events in a manner that achieves fair presentation.
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e Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements. | am responsible for the direction, supervision and performance of the group

audit. | remain solely responsible for my audit opinion.

| communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that | identify during my audit.

I also provide those charged with governance with a statement that | have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on my independence, and where
applicable, related safeguards.

From the matters communicated with those charged with governance, | determine those matters
that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. | describe these matters in my auditor’'s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
| determine that a matter should not be communicated in my report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits

of such communication.

| am responsible for the audit resulting in this independent auditor’s report.

S Ppllse P,

Natteera Pongpinitpinyo
Certified Public Accountant (Thailand) No. 7362

EY Office Limited
Bangkok: 19 February 2025

A member firm of Ernst & Young Global Limited 5



United Palm Oil Industry Public Company Limited and its subsidiaries

Statement of financial position

As at 31 December 2024

Assets

Current assets

Cash and cash equivalents

Trade and other receivables

Current portion of finance lease receivables

Advance to employees

Current portion of long-term loan to
other company

Inventories

Biological assets

Other current assets

Total current assets

Non-current assets

Finance lease receivables - net of current portion

Investment in subsidiary

Investment in joint venture

Long-term loan to other company - net
of current portion

Property, plant and equipment

Right-of-use assets

Bearer plants

Intangible assets

Other non-current assets

Total non-current assets

Total assets

The accompanying notes are an integral part of the financial statements.

(Unit: Baht)
Consolidated financial statements Separate financial statements

Note 2024 2023 2024 2023

7 126,688,453 118,932,461 79,312,812 83,279,888

8 33,798,480 72,804,838 33,798,480 72,661,027

55,163 118,600 55,163 118,600

78,527 72,706 78,527 72,706

13 - 920,000 - -

9 239,273,510 194,718,595 239,273,510 194,718,595

10 184,071,806 195,368,230 184,071,806 195,368,230

6,600,286 6,425,491 4,458,211 3,954,132

590,566,225 589,360,921 541,048,509 550,173,178

143,021 378,878 143,021 378,878

11 - - 307,895,303 307,895,303

12 46,894,842 94,967,785 25,000,000 25,000,000

13 - 14,720,000 - -

14 942,276,925 943,944,814 942,276,599 943,944,488

15 30,770,822 32,350,805 48,732,891 51,231,838

16 162,758,094 166,215,915 162,758,094 166,215,915

491,850 201,993 491,850 201,993

657,145 585,977 657,145 585,977

1,183,992,699

1,253,366,167

1,487,954,903

1,495,454,392

1,774,558,924

1,842,727,088

2,029,003,412

2,045,627,570




United Palm Oil Industry Public Company Limited and its subsidiaries

Statement of financial position (continued)

As at 31 December 2024

(Unit: Baht)
Consolidated financial statements  Separate financial statements
Note 2024 2023 2024 2023
Liabilities and shareholders' equity
Current liabilities
Short-term loans from financial institutions 17 - 130,000,000 - 130,000,000
Trade and other payables 18 34,283,159 30,341,047 301,703,580 294,391,328
Current portion of long-term lease liabilities 15 816,504 606,057 1,118,593 803,286
Income tax payable 11,937,162 10,026,723 10,945,494 9,150,434
Other current liabilities 3,512,147 5,845,103 3,512,147 5,845,103
Total current liabilities 50,548,972 176,818,930 317,279,814 440,190,151
Non-current liabilities
Long-term lease liabilities, net of current portion 15 41,681,374 42,497,878 61,274,661 62,393,254
Deferred tax liabilities 20 19,172,377 21,495,144 18,785,716 21,252,831
Provision for long-term employee benefits 19 12,022,090 16,406,986 12,022,090 16,406,986
Total non-current liabilities 72,875,841 80,400,008 92,082,467 100,053,071
Total liabilities 123,424,813 257,218,938 409,362,281 540,243,222
Shareholders' equity
Share capital
Registered
324,050,000 ordinary shares of Baht 1 each 324,050,000 324,050,000 324,050,000 324,050,000
Issued and fully paid up
324,050,000 ordinary shares of Baht 1 each 324,050,000 324,050,000 324,050,000 324,050,000
Share premium 321,544,740 321,544,740 321,544,740 321,544,740
Retained earnings
Appropriated - statutory reserve 21 60,805,000 60,805,000 32,405,000 32,405,000
Unappropriated 944,734,371 879,108,410 941,641,391 827,384,608

Total shareholders' equity 1,651,134,111

1,685,508,150

1,619,641,131

1,605,384,348

Total liabilities and shareholders' equity 1,774,558,924

1,842,727,088

2,029,008,412

2,045,627,570

The accompanying notes are an integral part of the financial statements.
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United Palm Oil Industry Public Company Limited and its subsidiaries
Statement of comprehensive income

For the year ended 31 December 2024

(Unit: Baht)

Consolidated financial statements Separate financial statements

Note 2024 2023 2024 2023

Profit or loss:
Revenues
Revenue 24 1,722,483,908  1,481,488,320  1,722,483,908  1,481,488,320
Other income

Dividend income 17, 122 - - 68,459,177 37,945,408

Others 60,574,322 56,790,316 60,574,322 56,790,036
Total revenues 1,783,0568,230  1,538,278,636  1,851,517,407 1,676,223,764
Expenses
Cost of sales 1,461,773,659  1,237,265809  1,463,711,123  1,239,236,725
Selling and distribution expenses 40,690,446 37,521,108 40,690,446 37,621,108
Administrative expenses 74,253,283 70,696,308 74,048,072 70,514,118
Loss arising from change in fair value of

biological assets 14,725,515 15,148,176 14,725,515 15,148,176
Total expenses 1,691,442,803  1,360,631,401 1,593,175,156  1,362,420,127
Operating profit 191,615,427 177,647,235 258,342,251 213,803,637
Share of profit from a joint venture 12.2 9,427,034 62,546,571 - -
Finance income 1,595,829 995,681 940,721 321,687
Finance cost 22 (3,108,306) (4,618,373) (13,645,180) (13,540,514)
Profit before income tax expenses 199,529,984 236,571,114 245,637,792 200,584,810
Income tax expenses 20 (36,705,103) (33,063,479) (34,182,089) (30,829,928)
Profit for the year 162,824,881 203,507,635 211,455,703 169,754,882
Other comprehensive income:
Other comprehensive income not to be reclassified

to profit or loss in subsequent periods
Actuarial loss - (5,742,317) - (5,742,317)
Less: Income tax effect 20 - 1,148,463 - 1,148,463
Share of other comprehensive income of a joint venture

- net of income tax 12.2 - (28,823) - -
Other comprehensive income not to be reclassified

to profit or loss in subsequent periods - net of

income tax - (4,622,677) - (4,593,854)
Other comprehensive income for the year - (4,622,677) - (4,593,854)
Total comprehensive income for the year 162,824,881 198,884,958 211,455,703 165,161,028
Basic earnings per share
Profit per share 25 0.50 0.63 0.65 0.52

The accompanying notes are an integral part of the financial statements.



United Palm Oil Industry Public Company Limited and its subsidiaries

Statement of changes in shareholders' equity

For the year ended 31 December 2024

Balance as at 1 January 2023

Profit for the year

Other comprehensive income for the year
Total comprehensive income for the year
Dividend paid (Note 28)

Balance as at 31 December 2023

Balance as at 1 January 2024

Profit for the year

Other comprehensive income for the year
Total comprehensive income for the year
Dividend paid (Note 28)

Balance as at 31 December 2024

Balance as at 1 January 2023

Profit for the year

Other comprehensive income for the year
Total comprehensive income for the year
Dividend paid (Note 28)

Balance as at 31 December 2023

Balance as at 1 January 2024

Profit for the year

Other comprehensive income for the year
Total comprehensive income for the year
Dividend paid (Note 28)

Balance as at 31 December 2024

(Unit: Baht)
Consolidated financial statements
Issued and
paid-up Retained earnings
share capital Share premium _ Appropriated  Unappropriated Total
324,050,000 321,544,740 60,805,000 826,033,757 1,632,433,497
- - - 203,507,635 203,507,635
- - - (4,622,677) (4,622,677)
- - - 198,884,958 198,884,958
- - - (145,810,305) (145,810,305)
324,050,000 321,544,740 60,805,000 879,108,410 1,685,508,150
324,050,000 321,544,740 60,805,000 879,108,410 1,685,508,150
- - - 162,824,881 162,824,881
- - - 162,824,881 162,824,881
- - - (97,198,920) (97,198,920)
324,050,000 321,544,740 60,805,000 944,734,371 1,651,134,111
(Unit: Baht)
Separate financial statements
Issued and
paid-up Retained earnings
share capital Share premium _Appropriated  Unappropriated Total
324,050,000 321,544,740 32,405,000 808,033,885 1,486,033,625
- - - 169,754,882 169,754,882
- . . (4,593,854) (4,593,854)
- - - 165,161,028 165,161,028
- - - (145,810,305) (145,810,305)
324,050,000 321,544,740 32,405,000 827,384,608 1,505,384,348
324,050,000 321,544,740 32,405,000 827,384,608 1,505,384,348
- . -|| 211,455,703 211,455,703
. i - 211,455,703 211,455,703
- - - (97,198,920) (97,198,920)
324,050,000 321,544,740 32,405,000 941,641,391 1,619,641,131

The accompanying notes are an integral part of the financial statements.




United Palm Oil Industry Public Company Limited and its subsidiaries

Cash flow statement

For the year ended 31 December 2024

Cash flows from operating activities
Profit before tax
Adjustments to reconcile profit before tax to net cash
provided by (paid from) operating activities:
Depreciation and amortisation
Share of profit from a joint venture
Loss arising from change in fair value of biological assets
Loss on write-off bearer plants
Loss on write-off withholding tax
Reversal of reduction of inventory cost to
net realisable value
Gain on disposal/wirte-off of property plant and equipment
Reversal of loss on impairment of assets
Gain on lease agreements
Provision for termination benefits and provision for
long-term employee benefits
Dividend income
Interest expenses
Profit from operating activities before changes in
operating assets and liabilities
Operating assets (increase) decrease
Trade and other receivables
Cash received from finance lease receivables
Advance to employees
Inventories and biological assets
Other current assets
Other non-current assets
Operating liabilities increase (decrease)
Trade and other payables
Other current liabilities
Cash paid for termination benefits and long-term
employee benefits
Cash flows from operating activities
Cash paid for interest expenses
Tax refund from income tax
Cash paid for income tax

Net cash flows from operating activities

(Unit: Baht)
Consolidated financial statements Separate financial statements
2024 2023 2024 2023

199,529,984 236,571,114 245,637,792 200,584,810
50,075,656 46,928,675 50,994,620 47,851,955
(9,427,034) (62,546,571) - -
14,725,515 15,148,176 14,725,515 15,148,176
1,144,722 15,874 1,144,722 15,874
272 . - -

- (8,859,336) - (8,859,336)

(1,467,415) (1,065,669) (1,467,415) (1,065,669)

- (49,547) - (49,547)

- (541,914) . (541,914)

1,309,381 (1,325,752) 1,309,381 (1,325,752)

- - (68,459,177) (37,945,408)

3,108,306 4,618,373 13,645,180 13,540,514
258,999,387 228,893,423 257,530,618 227,353,703
39,006,358 (35,723,652) 38,862,547 (35,669,300)
299,294 764,435 299,294 764,435
(5,821) 10,372 (5,821) 10,372
(47,984,006) 28,801,354 (47,984,006) 28,801,354
(161,475) 1,686,360 (604,079) 1,340,973
(71,168) 161,096 (71,168) 161,096
2,958,252 504,262 5,657,773 1,745,765
(2,332,956) (1,407,456) (2,332,956) (1,407,456)
(5,694,277) (5,318,414) (5,694,277) (5,318,414)
245,013,588 218,371,780 245,757,925 217,782,528
(3,147,498) (4,588,646) (13,013,753) (10,006,852)
65,954 - - -
(37,196,977) (36,733,867) (34,854,144) (34,888,455)
204,735,067 177,049,267 197,890,028 172,887,221

The accompanying notes are an integral part of the financial statements.



United Palm Oil Industry Public Company Limited and its subsidiaries

Cash flow statement (continued)

For the year ended 31 December 2024

Cash flows from investing activities
Decrease in long-term loan to other company
Proceeds from disposals of plant and equipment
Cash paid for acquisition of property, plant and equipment
Increase in cost of bearer plants
Cash paid for acquisition of intangible assets
Dividend received
Net cash flows from (used in) investing activities
Cash flows from financing activities
Increase (decrease) in short-term loans from
financial institutions
Repayment for long-term loan
Cash paid for lease liabilities
Dividend paid
Net cash flows used in financing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Supplemental cash flows information
Non-cash related transactions

Purchase of equipment for which no cash has been paid

(Unit: Baht)

Consolidated financial statements Separate financial statements

2024 2023 2024 2023

15,640,000 920,000 - -
1,646,410 2,776,811 1,646,410 2,776,811
(34,999,028)  (72,059,429)  (34,999,028)  (72,059,429)
(8,565,300) (4,902,640) (8,565,300) (4,902,640)
(396,157) (235,186) (396,157) (235,186)
57,499,977 30,000,000 68,459,177 37,945,408
30,825,902 (43,500,444) 26145102  (36,475,036)
(130,000,000) 90,000,000  (130,000,000) 90,000,000
- (58,333,334) - (58,333,334)
(606,057) (408,731) (803,286) (508,952)
(97,198,920)  (145,810,305)  (97,198,920)  (145,810,305)
(227,804,977)  (114,552,370) _ (228,002,206)  (114,652,591)
7,755,992 18,996,453 (3,967,076) 21,759,594
118,932,461 99,936,008 83,279,888 61,520,294
126,688,453 118,932,461 79,312,812 83,279,888
2,248,390 1,225,338 2,248,390 1,225,338

The accompanying notes are an integral part of the financial statements.



United Palm Oil Industry Public Company Limited and its subsidiaries

Notes to financial statements
For the year ended 31 December 2024

2.1

2.2

General information

United Palm Oil Industry Public Company Limited is a public company incorporated and
domiciled in Thailand. Its parent company is Lam Soon (Thailand) Public Company Limited,
which was incorporated in Thailand. The Company is principally engaged in the manufacture
of crude palm oil and palm kernel oil. The registered office of the Company is at No. 64, Soi
Bangna-Trad 25, Bangna Nuea Sub-District, Bangna District, Bangkok. Branch office and factory
are located at No. 98 Moo 6, Nueaklong-Khao Phanom Road, Huayyoong Sub-District,
Nueaklong District, Krabi.

Basis of preparation

The financial statements have been prepared in accordance with Thai Financial Reporting
Standards enunciated under the Accounting Professions Act B.E. 2547 and their presentation
has been made in compliance with the stipulations of the Notification of the Department of
Business Development, issued under the Accounting Act B.E. 2543,

The financial statements in Thai language are the official statutory financial statements of the
Company. The financial statements in English language have been translated from the Thai

language financial statements.

The financial statements have been prepared on a historical cost basis except where

otherwise disclosed in the accounting policies.
Basis of consolidation

a)  The consolidated financial statements include the financial statements of United Palm
Oil Industry Public Company Limited (“the Company”) and the following subsidiaries
(hereinafter called as “the Group”):

Country of Percentage of
Company's name Nature of business incorporation shareholding
2024 2023

(%) (%)

Shares held by the Company

Phansrivivat Co., Ltd. Owner of oil palm plantation Thailand 100 100



2.3

3.1

Country of Percentage of indirect
Company’s name Nature of business incorporation shareholding

2024 2023
(%) (%)

Shares held by the Company’s subsidiary

Prachak Vivat Co., Ltd. Holder of concessions to use Thailand 100 100
(100% held by Phansrivivat ~ forest reserve land
Co., Ltd.)
Phansri Co., Ltd. Holder of concessions to use Thailand 100 100

(100% held by Phansrivivat forest reserve land
Co., Ltd.)

b)  The Company is deemed to have control over an investee or subsidiaries if it has rights,
or is exposed, to variable returns from its involvement with the investee, and it has the

ability to direct the activities that affect the amount of its returns.

c) Subsidiaries are fully consolidated, being the date on which the Company obtains

control, and continue to be consolidated until the date when such control ceases.

d) The financial statements of the subsidiaries are prepared using the same significant

accounting policies as the Company.

e) Material balances and transactions between the Group has been eliminated from the

consolidated financial statements.

The separate financial statements present investments in subsidiaries and joint venture under

the cost method.
New financial reporting standards
Financial reporting standards that became effective in the current year

During the year, the Group has adopted the revised financial reporting standards which are
effective for fiscal years beginning on or after 1 January 2024. These financial reporting
standards were aimed at alignment with the corresponding International Financial Reporting
Standards with most of the changes directed towards clarifying accounting treatment and

providing accounting guidance for users of the standards.

The adoption of these financial reporting standards does not have any significant impact on

the Group’s financial statements.



3.2 Financial reporting standards that will become effective for fiscal years beginning on

4.2

or after 1 January 2025

The Federation of Accounting Professions issued a number of revised financial reporting
standards, which are effective for fiscal years beginning on or after 1 January 2025. These
financial reporting standards were aimed at alignment with the corresponding International
Financial Reporting Standards with most of the changes directed towards clarifying

accounting treatment and providing accounting guidance for users of the standards.

The management of the Group believes that adoption of these amendments will not have any

significant impact on the Group’s financial statements.
Accounting policies
Revenue and expense recognition

Sales of goods

Revenue from sale of goods is recognised at the point in time when control of the asset is
transferred to the customer, generally on delivery of the goods. Revenue is measured at the
amount of the consideration received or receivable, excluding value added tax, of goods
supplied after deducting discounts.

Interest income

Interest income is calculated using the effective interest method and recognised on
an accrual basis. The effective interest rate is applied to the gross carrying amount of
a financial asset, unless the financial assets subsequently become credit-impaired
when it is applied to the net carrying amount of the financial asset (net of the expected credit
loss allowance).

Finance cost

Interest expense from financial liabilities at amortised cost is calculated using the effective
interest method and recognised on an accrual basis.

Dividends
Dividends are recognised when the right to receive the dividends is established.
Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid
investments with an original maturity of three months or less and not subject to withdrawal
restrictions.

































































































































