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No. 14/2025
12 November 2025

Subject Management Discusslon and Analysis for Operating Resuits for the three-month and nine-month

periods ended 30 September 2025

To President

The Stock Exchange of Thailand

V.L. Enterprise Public Company limited ("the Company™) would like to clarify the operating resuits of the
CGompany for the three-month and nine-month periods ended 30 September 2025 as follows:
The operating results for 3Q25 and 8M25 mainly derived from the oil tanker fleet transportation service

business.

1. The financial performance comparison for the three-month period ended 30 September 2025 and 2024

Frelght charges

Galn on disposal of assets

Gain on exchange rate

Other revenues

Total fevenues. -

Cast of frelght

Gross Profit:

Administrative expenses

Managernent benefit expenses

Profit from operating adtivities =1

Finance costs

Income befare Income: tax expenses:
[ncome tax expenses (revenuss}
Income for the period :

Actuarial gain (loss) from defed beneﬁt Qlan L A e L R

Total compiehensive income for the period i : ST AN - J NIRRT G 72) SRR <))

Remark : Peroemage In statement of comprehensive Income derived ﬁom lntal revenues, while psrcentage of oos{ of freight and gross profit refated to frelght charges '

i (4_7;9)':

2. The financial performance comparison for the nine-month period ended 30 September 2025 and 2024
: - _(Unit : Million Baht

Frelght charges : . (31.2) ,4)
Gain on disposal of assets . .- - 1(61.2) (100.0)
Gain on exchange rate - 0.3 0.1 0.2) (40.0)
Other revenues 1.8 0.3 (0.4} (18.2)
Total revenues ! s RREER FBAR 3R 100000 1930} i (14,5)
Cost of frelght i 470.6 86,3 (35.6) (7.0}
Gross Profit; SR TGRS CTAB T BT Y TUI6,3
Administrative expenses 19.0 35 (5.0)
Management benefit expenses 13.8 15 (10.4)
Profit from operating actlvities : 43,90 B -(55.5)
Flnanoe costs i 14.5 26 (39.5)
Encome before income tax expenses /i SIS R 20,4 T B g (60.6)
Income tax expenses ;revenues} 3.1 0.6 (55.1)
Income for the perlod i 26 3 . 48 (61.2)
Actuarlal.gain (loss) from deﬁnad bener t plans S Gran
Total comprehensive Income for the perlod- : 26 3 - 4.8 (61,2}

Rernark Percentage In statement of comprehensive Income derived from total revenues, while percentage of cost of freight and gross profit refated to freight <harges
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Total revenues

For 3Q25, the Company generated total revenue from fleet transportation service business for petroleum
and chemical products, composed of Baht 189.7 million from the freight charges, Baht 0.1 million from gain on
exchange rate, and Baht 0.4 miliion from other revenues.

For 9M25, the Company generated total revenue from flest transportation service business for petroleum
and chemical products, composed of Baht 545.2 million from the freight charges, Baht 0.3 million from gain on

exchange rate, and Baht 1.8 million from other revenues.

For 3Q25 and 3Q24, the proportion of freight charges can be classified as follows:

Conipreh
Freight charges . o ' - :
- Domestic N o 173.5 91.5 160.2 81.4 13.3 8.3
- International . 15.0 7.9 36.1 18.3 {21.1) (58.4)
Other freight charges ) i.2 0.6 0.6 } 0.3 0.6 100.0
‘Totat frelght charges i il e 00189,7 00,0 5T 969 T 00,0 (7.2} (3.7

For 3Q125, the total freight charges of the Company was Baht 189.7 million, a decrease Qf_ Baht (7.2) million
compared to 3Q24 or decreased (3.7%). e L ' RN '
:-This was caused by an increased in the domestic freight charges and a decreased in the international
freight charges, this was due to | R | | | G | | |
'8 Domestic freight charges had increased 8.3% due to the Company managed the domestic fleet more
: . émcientgy,_ - . : . ; C e : s : :
. I.n_ternational freight charges had decreased (58.4%) due to emergency shaft _repair_ of vessels for the

~ international fleet in 3Q25.

For 9M25 and 9M24, the proportion of freight charges can be classified as follows:

Unit : Million Baht

.Comprehensive Income

Freight charges S . e S . . E . . Lol . )

- Domestic " 491.6 ©90.2 DU 4456 773 - 46.0 - 10.3
- International 51.0 9.4 . 1275 o221 " (76.5) (60.0)
Other freight charges 2.6 0.5 ‘3.3 0.6 = {0.7) (21.2)
Total freight charges DU TTRAR DR 00,0 0 576.4 100,070 (31.2) (5 M)

For 9M25, the total freight charges of the Company was Baht 545.2 million, a decrease of Baht (31.2)
million compared to 9M24 or decreased (5.4%).
This was caused by an increased in the domestic freight charges and a decreased in the international

freight charges, this was due to
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® DPomestic freight charges had increased 10.3% due fo the Company managed the domestic fleet more

efficiently.

® International freight charges had decreased (60.0%) due to the number of vessels for the international

fleet has decreased two vessels from SM24.

Cost of freight

For 3Q25, cost of freight of the Company was Baht 157.7 million, a decrease of Baht (11.9) million
compared to 3Q24 or decreased (7.0%), by related to a decrease in revenue from the freight charges.

For 9M25, cost of freight of the Company was Baht 470.6 million, a decrease of Baht (35.6) million

compared to 9M24 or decreased (7.0%), by related to a decrease in revenue from the freight charges too.

Gross profit

For 3Q25, gross profit of the_ Company was Baht 32.0 million or gross profit margin of 16.9% of total freight
charges, an increase of Baht 4.7 million compared to 3Q24 or increased 17.2%, due to revenue from the freight
charges de_creasing less than cost of freight. - | - | | | |

For 9M25, gross profit of the Company was Baht 74.6 million or gross profit margin of 13.7% of total freight -
charges, an increase of Baht 4.4 million compared to 9M24 or increased 6.3%, due to revenue from the freight

charges decreasing less than cost of freight.

Gain on disposal of assets
For 3Q25, the Company has no gain on disposal of assets, while in 3Q24, the Company had gain on
disposal of assets Baht 61.2 million or decreased (100%) due to in 2Q24 the Company has an agreement to sell
vessel V.L. 21 with a foreign company, which deliver the vessel and has gain on disposal of such vessel in 3Q24.
For 9M25, gain on disposal of assets of the Company was decreased Baht (61_.2) million c_omp_ared fo

9M24 or decreased (100%), the cause was the sale of vessel V... 21 as well. .

Finance cost

For 30025, finance cost of the Company was Baht 4.4 million, a decrease of Baht (2.5) million compared
to 3Q24 or decreased (36.2%) from repayment of loans from financial institutions during the period which is in
accordance with the agreed contract,

For 9M25, finance cost of the Company was Baht 14.5 million, a decrease of Baht (9.5) million compared
to 9M24 or decreased (39.6%) from repayment of loans from financial institutions during the period which is in

accordance with the agreed contract.
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Income for the period
For 3Q25, income for the period of the Company was Baht 16.9 million, a decrease of Baht (47.9) million
compared to 3Q24 or decreased (73.9%) due to the Company had gain on disposal of vessel V.L. 21 in 3Q24.
For 9M25, income for the period of the Company was Baht 26.3 million, a decrease of Baht (41.5) million

compared to 9M24 or decreased (61.2%) due to the Company had gain on disposal of vessel V.L. 21 in 3024 as

well.

3. Statement of financial position (abbreviated)

3 ‘I (Mition Baht):| ‘{MBlon Bakt):|: i :

Cutrent Assets Nop-interest bearing debt

Cash and cash equivaients 45.0 7.0 (72.0) (61.5)] |Trade and other cuirent blas

Trade and other curreat receivables 10L3 HEH (2.§)_. {2.5)| |Purchase of fixed assets bie

Supplies and spara parts 212 224 {L2) (5:4) |Oher liabilides

Cther current finandat assets - SE.0 585 0.5 10| [Tollnon-interest bearing debt

Other cirrent assets 1.9 L6 9.3 18.8 | |Interest-hearing debt

Total Current Assets 2240 296.0 {15.0) 25.3)| [Lease liatildes

Mon-current Assets . Long-term loass

Vessels and equipment 1,284.5 1,355.8 (713 (5.3)] |Total interestbearing debt .-

Right-of-use assels 79 9.3 {14 15.1)| |Fole| Lablities =~ oo oi e

Qther non-current assels 25 -2 0.3 10. Fotal Shareholders" Equity “~ ™ -

 Total Non-current Assets ' 1,294.9 1,367, {73.0} 5.3 .
Total Assets : L oassel 166300 (348,00 -'('8.95 ‘Total Labifities and Shareholders' Equity -

Assets
As at 30 September 2025, the Company reported total assets of Baht _1,51_5.9 million, a decrease of Baht
{148.0) miliion compared to 31 December 2024 or decreased {8.9%) due to - B S |
L] .Decrease in cash and cash equivalents amounted to Baht (72.0) million or decreased (61.5%) from
.:o.perations for 8M25, repayment of lease liabilities which is in accordance with the lease agreement,
repayment of loans from financial instifutions which ls in accordance with the agreed contract and
dividends were paid in May 2025. . | - ) - - |
® Vessels and equipment had decreased in the amount of Baht (71.3) million or decreased (5.3%)
because of purchasing equipment to Baht 36.5 milion and there is depreciation of vessel and

equipment contained in the account to Baht (107.7) million.

Liabilities
As at 30 September 2025, the Company reported total liabilities of Baht 471.0 million, a decrease of Baht

{150.7) million compared to 31 December 2024 or decreased (24.2%) due to

® Decrease in the total non-interest-bearing debt amounting to Baht (16.3) million or decreased (14.1%)
from operations for 9M25,

® Decrease in the total interest-bearing debt amounting to Baht (134.4) million or decreased (26.6%), in
caused of repayment of lease liabilities which is in accordance with the lease agreement and repayment

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

As at 30 September 2025, the Company reported total shareholders' equity of Baht 1,044.9 million, an
increase of Baht 2.7 million compared to 31 December 2024 or increased 0.3% due to income for 9M25 amounting

to Baht 26.3 million and Baht 23.7 million of dividends were paid in May 2025,

4. Significant financial ratio

9M25 Y2024 9M24
Current Ratio (Time) 0.95 1.10 1.19
Debt to Equity Ratio (Time) 0.45 0.60 0.68
Return of Assets (ROA) (%) 3.65 6.36 7.48
Return of Equity (ROE) (%) 3.16 7.25 9.08

Please be informed accordingly.

Sincerely Yours,

(Mrs. Chutipa Klinsuwan)

Chief Executive Officer
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