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. Subjecl Management Discussion and Analyms for Operatmg Results for the three month and nine-month

'perrods ended 30 September 2026

“To - President .

L The Stock Exchange of Thalland

."V.L. E_nterprise Public Compa_ny tim_ited (“the Company") is op_e_ra_ting a'trans_porta_tion service bu_sine_s_s for

. petroleum and chemical products it is Vessel transportaticn both domestically and abroad The Company would Iike AR

'to ctarlfy the cperatmg results for the three- month and nlne-month pertods ended 30 September 2026 as follows '

The operatlng results for 3Q26 and 9M26 marnly denved from the oil tanker ﬂeet transportatlon servrce R '

: busmess

.1 The flnanmai performance companson for the three-month perlod ended 30 September 2026 and 2025

. ‘Freight charges -, RN B v X I L 1897 997 - {184y - (9 5)
- Other revenues g o LTy =Er _

Total:revenues.

Cost, of freight

Remadc Percentage In statement of comprehenswe tncome denved from total revenues, whlte percentage of cost of frelght and gross proﬂt related to freight charges

' _2 The financial performance comparison for the nlne month per;od ended 30 September 2026 and 2025
'-' Unit : Million Baht

- -Freight charges -
© Other revenues

Adrmmstratlve expenses
Management benefit expenses
Impairment loss on non- current assels held for sa!e
. Proftfrom:operating ;
Finance costs
_Intome before ricome tax eXpenses:
: Income tax expenses (revenues

Total. comgrehensive Income for the petiod:

Remark : Percentage Ira statement of comprehensive lncorne denved from totel revenges, while percentage of cost of frelght anﬂ gross profit related to frelght cherges )
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Total revenues
For 3Q26, the Company generated total revenue from fleet transportatron servrce business for petroleum
_ and chemical products, composed of Baht 171.6 million from the freight charges and Baht 0.3 mrl__lron from the other _
_reyenues._ S | L | o |
For 9M26, the Company generated total revenue from fleet transportation service business for petroleum
and chemical products, composed of Baht 528.8 milli_on from the freight charges arrd _Baht 17 r_niliton from the other

revenues

For 3Q26 and 3Q25, the proportton of frerght charges can be classrf ed as chows

Freaght charges
.~ Domestic -

- Internatronal
. th ChaI'QES

For 3Q26 the total frerght charges of the Company was. Baht 171 6 mrtllon, a decrease of Baht (18 1)
;mrllron compared to 3Q25 or decreased (9. 5%) |
This was caused by decreased in fre;ght charges both domestrcally and mternatronally as fcl!ows
o Domestrc frerght charges had decreased (5 0%) due to in 3Q26 there are 2 vessels entermg the vessel -
ryndocklng accordrng to the marntenance p!an ' ]
Internatronal frerght charges had decreased (59 1%) due to the vessel had some problem wrth the

shaft :t was brought back to Tharland

;:Fcr 9M26 an_d_Q_M25_, the prcportioh_of freig_ht charges can be classified as follows: .

Frelghtcharges DR FEEREEE R R A A B TP
- Domestic SRR agR0 4 T 49206 - 04 T 44 0 09
B TR i T — - L

_ For 9M26 the total frelght charges of the Company was Baht 528 8 mllhon a decrease of Baht (16 4) :
| mrilron compared to 9M25 or lncreased (3 0%) L _ _ : _ -
Thrs was caused by an rncreased in the domestrc frerght charges and a decreased in the tnternatronat 5
frerght charges as follows | '
" ‘ _ Domestlc frerght charges had inoreased 0. 9% due to the Ccmpany managed the domestrc fleet more "

3 eff iciently. ' ' |
.-. tnternatronal frerght charges had decreased (39 5%) due to the vessel had some prohlem with the

's_hatt, it was brought back to Thailand.
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-Cost of freight

| For 3Q126, cost of freight of the Company was Baht 143.1 million, a decrease of Baht (14.6) million
' compared to 3Q25 or decreased (9.3%), the main cause is the review of the estimated useful life and residual value
.-o_f the vessels from the original 25 years to 30 years, including the Company has vessel fleet management and
being able fo control costs efficiently. R | . R s | -

For 9M26, cost cf fre|ght of the Company was Baht 441.2 mtlllon a decrease of Baht (29 4) mrllrcn

compared to 9M25 or decreased (6. 2%) the main cause is the review of the es’amated useful life and resldual value . -

. of the vessels from the crlglnal 25 years to 30 years as weil as the Company has vessel fieet management and o

being able to control costs efﬁcre_ntly.

Gross proflt

For 3026 gross prof t of the Company was Baht 28. 5 mllhon or gross prof it margln of 16 6% of total treight ;

' charges a decrease of Baht (3 5) mﬂlion compared to 3025 or decreased (10. 9%) due to revenue from the frelght L

o charges decreasmg more than cost of frelght decreased : _ _
For 9M26 gross prot" it of the Company was Baht 87 6 mllhon or gross proﬂt margrn of 16 6% of total fretght_ - -
charges an :ncrease of Baht 13 0 mllllon compared to 9M25 or mcreased 17 4%, due to revenue from the frelght "

K charges decreas:ng Iess than cost of frelght decreased

_. Income for the perrod _

| For 3026 mcome for the penod cf the Company was Baht 7. 6 mlilton a decrease of Baht (9 3) mrltlon :

' compared to 3Q25 or decreased (55 0%) due to revenue trom the frelght charges decreasmg more than cost of_. :'-
freight decreased and a Ioss from the |mparrment of non-current assets held for sale ofa vessel amountrng to Baht. |
5 0 mllllon occurred wrth dlsposal in 4026 . i s _ .
' For 9M26 mcome fcr the perrod of the Company was, Baht 35 1 mlll:on an increase. of Baht 8 8 mltllon.

compared to 9M25 or mcreased 33 5% due to the Company manages the ﬂeet and control costs effectlveiy

; 3 Statement of fmancial positlon (abbre\rlated)

Frade and other cusrent payables
Purchase of fixed assets payable

arts . 4 Deposit received from the sale of a vessel
Other current ﬁnanctal assets . .{51.; . Ciber liabiilties

Interest-bearing debt
Lease liabilities
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Total assets
As at 30 September 2026, the Company reported total assets of Baht 1 426 9 mrlhon a decrease of Baht_ :
(52 0) mlllion compared to 31 December 2025 or decreased (3. 5%) due 1o B '
.. 'Decrease in trade and other current recelvabtes amounted to Baht (18 1) mr!llon or decrease (17.4%). - '

0 "Decrease in other current t” nancial assets amounted to Baht (51 .2) mrlhon or decrease (100 0%) for

buy a vessel in 3926

e lncrease in non-current assets held for sale amounted to Baht 23 5 mlllron or rncrease 100. 0%, thisis - I

o . the recIassrf ed of a vessel to be sold in 4Q26

: Total ilabilltres ' _ o _ _ L :
'_ As at 30 September 2026 the Ccmpany reported total Ilabilrtres of Baht 362 3 mrlhon a decrease of Baht

-(57 4) mrlllcn compared to 31 December 2025 or decreased (13 7%) due to j' '

B '_‘. : Increase in the total non- mterest-bearrng debt amountrng to Baht 31. 1 mrtllon or |ncreased 36 2% o

Ly Decrease |n the tctat lnterest-beanng debt amountmg to Baht (88 5) mr!llon or decreased (26 5%) from i :

' the Company borrowed Baht 30 0 mllhon from f nancral tnstrtutrons to use for c:rculatron whlle the rest .
B was be repayment of Iease irabilltres whrch |s |n accordanoe W|th the tease agreement and repayment_ :

'_of loans frorn fi nancral mstrtutrons whsch isin accordance wnth the agreed contract

"Shareholders Equrty _ _ _ B _ R
_ As at 30 September 2026 the Company reported tctal shareholders equrty of Baht ‘t 064 6 mtlhon an o
_'rncrease of Baht 5 A4 mltllon compared to. 31 December 2025 or rncreased 0 5% from income for the penod of Baht '

- '35 1 mlllron and drvrdend payments of Baht (29 6) mlilton

4, Significant financial ratio

CurentRatio (Time) =~ | 086" 1047008
1 Debt to Equity Ratio (trme) B 1 o084 | 0.40 1045
Return of Assets (ROA) (%) PR _'.'-4.8_7_ 1 412 | 385
| Retum of Equity (ROE) (%) -~ e AT T s 316
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5. Commitment and ESG Performance
.The Company recognizes the importance of good corporate governance, effective management,
- transparency, and accountability in order to build trust and confidence among shareholders, investors, stakeholders,

) and all related parties. This approach contributes to the Company’s stability and sustainable_ growth in alignment . -

o with Environmental Social  and Governance (ESG) principles. Accordingly, the Company has continuousiy promoted

.a strong corporate governance system with the objectlve of enabllng the Board of D|rectors and management team

to enhance governance practtces and comply W|th mternatronally recogmzed standards of good corporate

governance The Company also emphasmes somal enwronmental and governance responsrbmtles |n an effectlve_. -

: and tanglble manner in order to burld a strong and sustarnable future

_ 5 1 Envfronmental Performance

The Company has established envn’onmental management polleles almed at preventlng manne poilu’eon _

'AII operat:ons that may. rmpact the enwronment are supported by tramlng related to manne pollutaon preventlon, S .

' whlch is conducted in accordance wrth opefatronal procedures and the requ:remente of the Intematlonal Convent|on o '

L for the Prevention of Pollutlon from Shaps (MARPOL 73,’78) The Company clearly def ines operationat responsrblllttes_ :

on board |ts vessels malntams records of every operat|onal procedure and conducts regular random lnspections SO

' of such records

= Environmenta! Actrvrtles
o Efflcrent Resource Utrl:zatrcn The Company emphaszes sustalnable Tesource. management by reducmg the

'.consumptron of water and electnmty wrthm ofl’ ces, whlle promotlng waste segregatron recycllng, and reuse

: practlces Examples 1nclude segregatrng plastlc bottle waste for donatlon to recyclmg programs that transform them .

. ;nto nano-t” ber robes blankets and other recycled products Addrtronally, old calendars are donated for conversron o
mto Brallle books for the wsually lmpalred The Company also apphes the 3R prlnc|ples (Reduce Reuse Recycle) :

Ain lts resource management practlces "

'52 Soclal Performance N

The Company places |mportance on enhancang employees quallty of Irfe well betng, and overalt capabrlrty o

development through Health & Well-belng rnltlatlves and contmuous personnel development programs These. =

mltratlves cover physrca! health mental health overall well-belng, and the enhancement of essentlal knowledge
'required for sustarnable busmess operatrons Examples mclude the VL E Learnlng Program to promote antz—_

: corruptl_o_n awareness, the "VL Badminton Relationship Burldrng__.actlvr_ty to encourage health and stre_ngthe_n -
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relationships within the orga_nizat'ron, as well as the "Vl Empower & Encourage” program and Relax and Restore
~massage services to support employees’ qualily of life and organ_lzational en_gage_ment_. R -

| ln addition, the Company collaborated with “Mitihoon” to support National Children’s Day_2(_)_2_6_ activities at
' -'.Nang_ Buat _Subdist_rtot Administrative Organiz_ation by donati_ng ﬂve bic_ycles to create ed_u:cation_at opportunl_ties and : E
improve the quality of life for children and youth rn the communlty This actrv:ty reﬂects cooperatron between the -
business sector and the medra in contnbutrng to, constructlve soclal development whr]e fostenng strong relatronshrps .
with stakeholders across aIl sectors. e ' '

Regardtng the development of partnershrps the Company partrcrpated in the "IRPC Manne Transportatron .

Safety Excellence 2026“ semrnar to exchange knowtedge and safety best pract;ces thh customers and marlne_ S

: transport operators armlng to elevate Ocoupatronal Health and Safety standards promote nsk management and . '
accrdent prevenhon, and strengthen collaboratlon wrth busmess partners to develop operational standards across._

the supply charn (Supply Chaln Management) ensunng safe efr crent and envrronmentally and communrty-fnendly | - )
: 'mantlme transport : ' _' SR ' - '_ _ ' _ ' ' '
| The Company recognrzes the |mportance of Creatrng Shared Value (CSV) through actlvrtles that consrder_.
‘the mutual beneﬂts of socrety, communttres and the organrzatron alongs|de responslble busrness operattons The B

: Company arms to contlnuously and sustamably create posrttve somat lmpacts i .

53 Governance Performance e e
'_ The Company is commrtted to. conduotrng |ts busrness in accordance wnth ethrcel pnncrples and good = "
'corporate governance through honesty, transparency. _and accountabllrty toward stakeholders The Company has

= estabhshed ethrcal gurdelrnes for drrectors executtves and employees whrle contrnuously enhanctng |ts mternal '

: control systems to effectrvely manage nsks and |mprove operatronal eﬁ“ crency The Company ofl‘ mally declared |ts O o

' mtentlon to jOIl’l Tharland s anate Sector Collectlve Actlon Agamst Corruptron (CAC) on January 7 2025, W|th the _' S

.ob;ectlve of obtarntng certlf cation, wrth:n 2026 _ _

- The ESG performance descnbed above reﬂects the Companys comrnltment to sustamable busmess_ .
" operatrons through balanced consrderatmn of envrronmental socrat and governance drmenssons “l"hrs is achteved
-through rlsk management enhanced safety standards employee and stakeholder care and the reductlon of
envuronmental rmpacts ansrng from manne oil transportataon operatlons The Company focuses on responsrble and :
transparent organrzatronal development |n compllance wrth iaws mternatronat standards anct prrncrples of good

corporate governance, whrle contmuously promoting an orgamzatronal culture that values ethtcs quahty of Ilfe and

' .soclal contrlbutlon These approaches not only strengthen conf dence among customers business partners

3shareholders and all stakeholders but atso serve as an rmportant foundatron for dnvrng the organlzatron toward_

'stable resrlrent and sustarnable tong term growth
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Please be informed accordingly.

Sincerely Yours,

Chief Executive Officer
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