Independent Auditor’s Report

To the shareholders of Energy Absolute Public Company Limited

My opinion

In my opinion, the consolidated financial statements and the separate financial statements present fairly,
in all material respects, the consolidated financial position of Energy Absolute Public Company Limited
(the Company) and its subsidiaries (the Group) and the separate financial position of the Company as at
31 December 2024, and its consolidated and separate financial performance and its consolidated and
separate cash flows for the year then ended in accordance with Thai Financial Reporting Standards (TFRS).

What | have audited
The consolidated financial statements and the separate financial statements comprise:

the consolidated and separate statements of financial position as at 31 December 2024;

the consolidated and separate statements of comprehensive income for the year then ended;

the consolidated and separate statements of changes in equity for the year then ended;

the consolidated and separate statements of cash flows for the year then ended; and

the notes to the consolidated and separate financial statements, which include material accounting
policies and other explanatory information.

Basis for opinion

| conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under
those standards are further described in the Auditor’s responsibilities for the audit of the consolidated and
separate financial statements section of my report. | am independent of the Group and the Company in
accordance with the Code of Ethics for Professional Accountants including Independence Standards
issued by the Federation of Accounting Professions (TFAC Code) that are relevant to my audit of the
consolidated and separate financial statements, and | have fulfiled my other ethical responsibilities in
accordance with the TFAC Code. | believe that the audit evidence | have obtained is sufficient and
appropriate to provide a basis for my opinion.

Emphasis of matter

| draw attention to Note 2 to the financial statements, which describes the financial positions and financial
performance of the Group and the Company including actions taken to secure fundings and manage liquidity
and the plan of additional funds to support business operations. My opinion is not modified in respect of
this matter.

Key audit matters

Key audit matters are those matters that, in my professional judgement, were of most significance in my
audit of the consolidated and separate financial statements of the current period. These matters were
addressed in the context of my audit of the consolidated and separate financial statements as a whole,
and in forming my opinion thereon, and | do not provide a separate opinion on these matters.



Key audit matter

How my audit addressed the key audit matter

Assessment of impairment of trade accounts
receivable and finance lease receivables

Refer to Note 12 Trade accounts receivable
and Note 13 Finance lease receivables, as at
31 December 2024, the Group recognised trade
accounts receivable and finance lease receivables
at book value before recognised allowance for
expected credit loss of Baht 9,499 million and
Baht 9,971 million, respectively in the consolidated
financial statements, which represents 9.86%
and 10.35% of total assets in the consolidated
financial statements, respectively. The Group
recognised allowance for expected credit loss on
trade accounts receivable and finance lease
receivables of Baht 1,552 million and Baht 615
million in the consolidated financial statements
for the year ended 2024.

The management assessed the impairment of trade
accounts receivable and finance lease receivables
by exercising its judgement on assumptions about
default risk and expected loss rates and considered
selecting the factors used in the impairment
calculation, based on the Group’s past history and
existing market conditions, as well as forward-
looking estimates that impact to the collectability
of trade accounts receivable and finance lease
receivables at the end of each reporting period.

| focused on my audit in assessing of impairment
of trade accounts receivable and finance lease
receivables because the impairment assessment
involves management's judgement on assumptions
about default risk and expected loss rates and it
significantly effects to the financial performance of
the Group.

| carried out the following procedures to assess the
management estimates of allowance for expected
credit loss on trade accounts receivable and finance
lease receivables.

¢ held discussions with management to understand
the assumptions, and data used to estimate the
allowance for expected credit loss on trade accounts
receivable and finance lease receivables.

o assessed the reasonableness of method, assumptions
and the reliability of data used in estimation of
such loss allowances.

o tested reliability of the trade accounts receivable
and finance lease receivables aging analysis report
by tracing the accuracy of trade accounts receivable
aging from outstanding unpaid sales and service
transactions to their supporting documents.

o tested calculation of the allowance for expected
credit loss on trade accounts receivable and finance
lease receivables.

As a result of the procedures performed, | noted that
management’s key assumptions used in assessing
the allowance for expected credit loss on trade accounts
receivable and finance lease receivables were
reasonable and consistent with the related supporting
documents.




Key audit matter

How my audit addressed the key audit matter

Assessment of allowance for decrease in value
of inventories to net realisable value

Refer to Note 15 Inventories, as at 31 December
2024, the Group recognised inventories at a book
value before recognised allowance for decrease in
value of inventories to net realisable value of
Baht 7,835 million, which represented 8.14% of
total assets in the consolidated financial statements.
When considering net inventories balance at the
end of the year, the Group recognised allowance
for decrease in value of inventories to net realisable
value of Baht 3,567 million in the consolidated
financial statements which mainly related to
inventories of battery manufacturing and distributing
business.

The management calculate net realisable value
of inventories from the estimated selling price less
the estimated costs of completion and the estimated
costs necessary to sale the product by considering
factors, such as current market selling prices, market
trends, and anticipated distribution cost.

| focused on my audit on the calculation of
allowance for decrease in value of inventories
to net realisable value because the amount of
inventory is material to the Group’s total assets.
Also, this allowance relies on management’s
judgement and experience. Therefore, the
appropriateness of the inventories’ valuation
depends on management's judgement and
relevant estimated information.

| carried out the following procedures to assess the
management estimates of allowance for decrease in
value of inventories to net realisable value.

e obtained an understanding of the accounting policies
and evaluated the management’s method used to
develop allowance for decrease in value of inventories
to net realisable value.

¢ assessed the appropriateness of the management’s
criteria and challenged management on developing
the information used to determine the allowance for
decrease in value of inventories to net realisable value
by considering historical data and inventory aging
analysis.

o tested the reliability of the inventory aging analysis
report by tracing the accuracy of inventory aging to
their supporting documents.

o tested the accuracy of the net realisable value from
the selling price (net with costs to sell) at the year-end
date using the latest invoice prices, selling price of
equivalent products, and management's estimated
selling price and calculated the allowance for
decrease in value of inventories based on the
management’s criteria.

As a result of the procedures performed, | noted that
the management’s criteria used to estimate the allowance
for decrease in value of inventories to net realisable
value was reasonable based on the supporting evidence.




Key audit matter

How my audit addressed the key audit matter

Impairment assessment of goodwill

Refer to Note 23 Goodwill, as at 31 December 2024,
the Group recognised goodwill at book value before
recognised allowance for impairment loss of Baht
964 million, which represents 1.00% of the total
assets in the consolidated financial statements.
Goodwill of Baht 920 million arose from the acquisition
of a battery manufacturing and distributing business.
The remaining balance of Baht 44 million mostly
arose from the acquisitions of other businesses.
The Group recognised an impairment loss on
goodwill of Baht 920 million and an impairment
loss on net assets of battery manufacturing and
distributing business of Baht 2,433 million, totalling
Baht 3,353 million in the consolidated financial
statements for the year ended 2024.

The management tests goodwill impairment annually
or whenever there is an indicator of impairment by
performing impairment test at the cash-generating
unit level (CGU) and calculates its recoverable
amount by applying the value-in-use model.
This model involves management’s significant
judgments in respect to the future operating
results, the projected cash flows and the appropriate
discount rate to be applied to those projected
cash flows. The key assumptions applied in the
value-in-use model are as follows:

e revenue growth rate and estimated changes
in expenditures of the business.

o discount rate applied to the projected cash
flows which is calculated from capital structure,
industry specific risk and beta from available
industry information.

| focussed on my audit on the valuation of goodwill
arising from the acquisition of a battery manufacturing
and distributing business due to its significant value
and the fact that the determination of value-in-use
depends on a number of assumptions. Those
assumptions involve management’s significant
judgements in assessing the feasibility of future
business plans.

| carried out the following procedures to assess the
impairment testing of goodwill arising from the
acquisition of a battery manufacturing and distributing
business which was prepared by the management.

assessed the appropriateness of management’s
identification of the CGUs.

evaluated the competency, qualifications, experience
and objectivity of management’s experts.

held discussions with management to understand
the basis for the assumptions applied and evaluated
whether the goodwill impairment testing process
and assumptions had been applied appropriately
and were in line with the nature of the business.
challenged management’s significant assumptions
used in the goodwill impairment testing, especially
the revenue growth rate, estimated changes in
expenditures and discount rate. My procedures
included comparing those assumptions to reliable
external sources and the approved business plan.
assessed the reasonableness of the business plan
by comparing the 2024 plan with actual results.
assessed the discount rate taking into account
independently obtained data from publicly available
information on other companies in the industry,
obtained independently by the auditor’s expert, to
evaluate whether the discount rate used by the
management was within an acceptable range
compared to comparable companies in the industry.
assessed the factors which were sensitive to
assumptions and tested the sensitivity analysis of
key assumptions to assess the potential impact
from changing in those assumptions.

As a result of the procedures performed, the key
assumptions used by the management were reasonable
and within the acceptable range. They were consistent
with supporting evidence.




Other information

The directors are responsible for the other information. The other information comprises the information
included in the annual report, but does not include the consolidated and separate financial statements
and my auditor’s report thereon. The annual report is expected to be made available to me after the date
of this auditor's report.

My opinion on the consolidated and separate financial statements does not cover the other information
and | will not express any form of assurance conclusion thereon.

In connection with my audit of the consolidated and separate financial statements, my responsibility is to
read the other information identified above when it becomes available and, in doing so, consider whether
the other information is materially inconsistent with the consolidated and separate financial statements or
my knowledge obtained in the audit, or otherwise appears to be materially misstated.

When | read the annual report, if | conclude that there is a material misstatement therein, | am required
to communicate the matter to the audit committee.

Responsibilities of the directors for the consolidated and separate financial statements

The directors are responsible for the preparation and fair presentation of the consolidated and separate
financial statements in accordance with TFRS, and for such internal control as the directors determine is
necessary to enable the preparation of consolidated and separate financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated and separate financial statements, the directors are responsible for assessing
the Group’s and the Company’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 the directors either intend to
liquidate the Group and the Company or to cease operations, or has no realistic alternative but to do so.

The audit committee assists the directors in discharging their responsibilities for overseeing the Group’s
and the Company’s financial reporting process.

Auditor’s responsibilities for the audit of the consolidated and separate financial statements

My objectives are to obtain reasonable assurance about whether the consolidated and separate 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 TSAs 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 consolidated and separate financial statements.

As part of an audit in accordance with TSAs, | exercise professional judgement and maintain professional
scepticism throughout the audit. | also:

e |dentify and assess the risks of material misstatement of the consolidated and separate 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.

e 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 and the Company’s internal control.



o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

e Conclude on the appropriateness of the directors’ 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 and the Company’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 consolidated and separate 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 and the Company to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the consolidated and separate financial
statements, including the disclosures, and whether the consolidated and separate financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

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 the audit committee 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.

| also provide the audit committee 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 the audit committee, | determine those matters that were of most
significance in the audit of the consolidated and separate 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.

PricewaterhouseCoopers ABAS Ltd.

Boonrueng Lerdwiseswit

Certified Public Accountant (Thailand) No. 6552
Bangkok

28 February 2025



Energy Absolute Public Company Limited
Statement of Financial Position
As at 31 December 2024

Assets
Current assets

Cash and cash equivalents
Deposits at financial institutions used as collateral
Trade accounts receivable, net
Current portion of instalment receivables
from a related party, net
Current portion of finance lease receivables, net
Other current receivables, net
Short-term loans to related parties, net
Current portion of long-term loans to
other parties and related parties
Inventories, net

Non-current assets held-for-sale

Total current assets
Non-current assets

Deposits at financial institutions used as collateral
Instalment receivables from a related party, net
Finance lease receivables, net
Financial assets measured at amortised cost
Financial assets measured at fair value
through other comprehensive income
Investments in subsidiaries, net
Investments in associates
Investment in joint ventures
Long-term loans to other parties
and related parties, net
Investment property, net
Property, plant and equipment, net
Right-of-use assets, net
Goodwill, net
Intangible assets, net
Deferred tax assets, net

Other non-current assets, net
Total non-current assets

Total assets

Director

Consolidated

financial statements

Separate

financial statements

2024 2023 2024 2023

Notes Baht Baht Baht Baht
10 382,745,852 2,463,729,095 153,115,758 708,019,184
11 - 10,161,944 - -
12 7,947,072,058 8,800,177,232 615,688,733 1,207,217,000
42.3 14,829,755 72,951,346 - -
13 2,933,232,858 1,911,925,922 1,330,509 2,183,475
14 2,649,354,410 3,210,590,597 2,296,569,047 1,628,921,289
42.5 11,200,000 11,200,000 11,954,601,205  13,143,708,000
42.5 - - 549,729,674 97,640,494
15 4,268,387,320 7,412,183,839 227,520,674 234,110,283
16 363,586,503 548,399,033 - -
18,570,408,756  24,441,319,008  15,798,555,600 17,021,799,725

11 514,844,650 130,329,608 253,742,396 15,000
42.3 77,696,714 364,199,964 - -
13 6,422,591,959 7,526,437,543 16,211,805 17,542,315
17 3,500,000,000 3,500,000,000 3,500,000,000 3,500,000,000
18 4,845,922,503 9,369,718,255 3,937,731,845 4,840,682,170
19 - - 27,386,267,442  37,184,727,901
19 1,375,310,659 1,868,702,980 - -
19 497,932,892 431,007,705 173,468,840 70,471,090
42.5 65,160,213 65,160,213 15,280,972,387  17,307,688,130
20 59,627,169 61,811,538 705,278,964 707,463,333
21 55,219,566,509  58,675,132,739 10,560,634,880  11,260,001,397
22 840,236,814 1,505,279,015 247,708,849 255,777,623
23 44,259,782 1,193,088,105 - -
24 1,818,384,350 2,482,955,086 238,983,461 250,595,686
25 501,539,891 343,880,265 275,298,567 235,176,858
26 1,851,358,702 2,270,313,430 1,112,050,598 1,129,373,824

77,634,432,807

89,788,016,446

63,688,350,034

76,759,515,327

96,204,841,563

114,229,335,454

79,486,905,634

93,781,315,052

The notes to the financial statements are an integral part to these financial statements.




Energy Absolute Public Company Limited
Statement of Financial Position
As at 31 December 2024

Consolidated Separate
financial statements financial statements
2024 2023 2024 2023
Notes Baht Baht Baht Baht

Liabilities and equity

Current liabilities

Short-term loans from financial institutions, net 27 236,701,941 8,292,418,336 - 3,139,631,181
Trade accounts payable 373,672,121 708,390,150 238,911,376 174,420,559

Other current payables 28 2,007,844,879 1,498,840,010 10,902,052,115  10,729,276,922
Construction payables and payables

for purchase of assets 733,341,893 726,326,157 - -
Short-term loans from other parties

and related parties 42.6 900,000,000 435,000,000 4,643,360,306 705,710,000

Current portion of long-term loans from

financial institutions, net 29 7,769,954,535 6,934,412,131 2,965,046,885 4,575,647,427
Current portion of lease liabilities, net 29,432,007 83,393,138 2,681,161 47,321,119
Current portion of debentures, net 30 7,445,737,880 5,492,077,533 7,445,737,880 5,492,077,533
Corporate income tax payable 166,743,008 145,232,256 - -
Liabilities directly associated

with assets classified as held for sale 16 51,844,464 24,941,881 - -
Retention for constructions 50,929,650 45,536,962 - -

Total current liabilities 19,766,202,378  24,386,568,554  26,197,789,723  24,864,084,741

Non-current liabilities

Long-term loans from financial institutions, net

Derivative liabilities

Debentures, net

Retention for constructions

Lease liabilities, net

Deferred tax liabilities, net

Provisions for employee benefits

Advance receipts for land rental from related parties
Provision for decommissioning costs

Other non-current liabilities

Total non-current liabilities

Total liabilities

29

30

25

42.7
31

17,910,077,626
399,685,276
23,706,386,012
61,200,028
1,531,609,072
180,864,532
71,483,132
2,414,482,582
27,223,963

15,939,748,502
60,386,626
25,652,123,897
99,927,261
1,546,209,201
234,731,691
116,507,093
2,162,365,437
21,152,429

8,722,037,983
325,404,199
23,706,386,012
34,230
260,955,703
34,507,755
583,079,111
318,341,451
1,639,947

8,807,543,089
60,386,626
25,652,123,897
34,230
237,627,471
81,947,052
627,505,093
287,557,747
1,539,947

46,303,012,223

45,833,152,137

33,952,286,391

35,756,265,152

66,069,214,601

70,219,720,691

60,150,076,114

60,620,349,893

The notes to the financial statements are an integral part to these financial statements.




Energy Absolute Public Company Limited
Statement of Financial Position
As at 31 December 2024

Liabilities and equity (continued)

Equity

Share capital
Authorised share capital
-4,003,341,400 ordinary shares
at par value of Baht 0.10 per share
(2023: 4,020,000,000 ordinary shares

at par value of Baht 0.10 per share)

Issued and paid-up share capital
- 3,713,341,400 ordinary shares
paid-up at Baht 0.10 per share
(2023: 3,730,000,000 ordinary shares
paid-up at Baht 0.10 per share)
Premium on share capital
Treasury share
Retained earnings
Appropriated
- Legal reserve
Unappropriated
Surplus from business combination
under common control

Other components of equity

Equity attributable to owners of the parent

Non-controlling interests

Total equity

Total liabilities and equity

Consolidated

financial statements

Separate

financial statements

2024 2023 2024 2023

Notes Baht Baht Baht Baht
32

400,334,140 402,000,000 400,334,140 402,000,000

371,334,140 373,000,000 371,334,140 373,000,000

2,948,305,835 3,680,616,000 2,948,305,835 3,680,616,000

32 - (655,001,175) - (655,001,175)

33 40,200,000 40,200,000 40,200,000 40,200,000

36,355,703,308  42,099,717,454 16,882,810,333  29,949,922,663

- - 23,135,735 23,135,735

(8,337,503,163)

(3,839,164,108)

(928,956,523)

(250,908,064)

31,378,040,120
(1,242,413,158)

41,699,368,171
2,310,246,592

19,336,829,520

33,160,965,159

30,135,626,962

44,009,614,763

19,336,829,520

33,160,965,159

96,204,841,563

114,229,335,454

79,486,905,634

93,781,315,052

The notes to the financial statements are an integral part to these financial statements.




