(Unaudited but reviewed)


VGI Global Media Public Company Limited and its subsidiaries
Notes to interim consolidated financial statements
For the three-month and nine-month periods ended 31 December 2018
1.
General information
1.1
Basis of preparation of interim financial statements


These interim financial statements are prepared in accordance with Thai Accounting Standard No. 34 Interim Financial Reporting, with the Company choosing to present condensed interim financial statements. However, the Company has presented the statements of financial position, comprehensive income, changes in shareholders' equity, and cash flows in the same format as that used for the annual financial statements.


The interim financial statements are intended to provide information additional to that included in the latest annual financial statements. Accordingly, they focus on new activities, events and circumstances so as not to duplicate information previously reported. These interim financial statements should therefore be read in conjunction with the latest annual financial statements.


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

1.2
Basis of consolidation


These interim consolidated financial statements include the financial statements of VGI Global Media Public Company Limited (the “Company”) and its subsidiary companies              (the “subsidiaries”) (together referred to as “the Group”) and have been prepared on the same basis as that applied for the consolidated financial statements for the year ended 31 March 2018, except that there were changes in the composition of the Group during the period as a result of the acquisitions of ordinary shares of new subsidiaries (Trans.Ad Solutions Company Limited, Roctec Technology Limited and Gold Star Group Company Limited), as discussed in Notes 5.2.2 and 5.3.2 to the interim financial statements, the change in status of Landy Development Company Limited from an associate to a subsidiary, as discussed in Note 5.4.2 to the interim financial statements, and the establishment of a new subsidiary (VGI MACO (Singapore) Private Limited), as discussed in Note 5.7 to the interim financial statements.
1.3
New financial reporting standards
a)
Financial reporting standards that became effective in the current year


During the period, the Company and its subsidiaries have adopted the revised financial reporting standards and interpretations (revised 2017) which are effective for fiscal years beginning on or after 1 January 2018. These financial reporting standards were aimed at alignment with the corresponding International Financial Reporting Standards                    with most of the changes and clarifications directed towards disclosures in the notes to financial statements. The adoption of these financial reporting standards did not have any significant impact on the Company’s and its subsidiaries’ financial statements.
b)
Financial reporting standards that will become effective for fiscal years beginning on or after 1 January 2019

During the current year, the Federation of Accounting Professions issued a number               of revised and new financial reporting standards and interpretations (revised 2018), which are effective for fiscal years beginning on or after 1 January 2019.                  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 Company and its subsidiaries believe that most of the revised financial reporting standards will not have any significant impact on the financial statements when they are initially applied. However, the new standard involves changes to key principles, as summarised below.


TFRS 15 Revenue from Contracts with Customers

TFRS 15 supersedes the following accounting standards together with related Interpretations.

	TAS 11 (revised 2017)
	Construction contracts

	TAS 18 (revised 2017)
	Revenue

	TSIC 31 (revised 2017)
	Revenue – Barter Transactions Involving Advertising Services

	TFRIC 13 (revised 2017)
	Customer Loyalty Programmes

	TFRIC 15 (revised 2017)
	Agreements for the Construction of Real Estate

	TFRIC 18 (revised 2017)
	Transfers of Assets from Customers



Entities are to apply this standard to all contracts with customers unless those contracts fall within the scope of other standards. The standard establishes a five-step model               to account for revenue arising from contracts with customers, with revenue being recognised at an amount that reflects the consideration to which an entity expects                 to be entitled in exchange for transferring goods or services to a customer.                    The standard requires entities to exercise judgement, taking into consideration all                  of the relevant facts and circumstances when applying each step of the model.

The management of the Company and its subsidiaries is currently evaluating the impact of these standards to the financial statements in the year when they are adopted.

c)
Financial reporting standards related to financial instruments that will become effective for fiscal years beginning on or after 1 January 2020

During the current period, the Federation of Accounting Professions issued a set                of Thai Financial Reporting Standards (TFRSs) related to financial instruments,                 which consists of five accounting standards and interpretations, as follows:

	Financial reporting standards:

	TFRS 9
	Financial Instruments

	TFRS 7
	Financial Instruments: Disclosures

	Accounting standard:

	TAS 32
	Financial Instruments: Presentation

	Financial Reporting Standard Interpretations:

	TFRIC 16
	Hedges of a Net Investment in a Foreign Operation

	TFRIC 19
	Extinguishing Financial Liabilities with Equity Instruments



These TFRSs related to financial instruments make stipulations relating to the classification of financial instruments and their measurement at fair value or amortised cost (taking into account the type of instrument, the characteristics of the contractual cash flows and the Company’s and its subsidiaries’ business model), calculation of impairment using the expected credit loss method, and hedge accounting. These include stipulations regarding the presentation and disclosure of financial instruments.                    When the TFRSs related to financial instruments are effective, some accounting standards, interpretations and guidance which are currently effective will be cancelled.


The management of the Company and its subsidiaries is currently evaluating the impact of these standards to the financial statements in the year when they are adopted.

2.
Significant accounting policies


The interim financial statements are prepared using the same accounting policies and methods of computation as were used for the financial statements for the year ended 31 March 2018, except for the following accounting policies.
2.1
Revenues from system installation services

Revenues from system installation services are recognised on a percentage of completion basis. The percentage of completion is measured based on comparison of actual costs incurred up to the end of the period and total anticipated costs to be incurred to completion.                   The recognised revenue which is not yet due per the contracts has been presented                    under the caption of “Accrued income” under other receivables in the statement of financial position. The excess of the amount billed to a customer over the recognised revenue is presented as “Unearned revenues” in the statement of financial position.
2.2
Cost of system installation services


The cost of system installation comprises the costs of materials, labor, subcontractors’ charges, consultation, services and other expenses, which are recognised on an accrual basis.


Provision for anticipated losses on installation projects is made in the accounts in full                         when the possibility of loss is ascertained.
3.
Related party transactions

During the periods, the Company and its subsidiaries had significant business transactions with related parties. Such transactions, which are summarised below, arose in the ordinary course of business and were concluded on commercial terms and bases agreed upon between the Company, its subsidiaries and those related parties.
	(Unit: Million Baht)

	
	For the three-month period ended 31 December
	

	
	Consolidated 
financial statements
	Separate 
financial statements
	Transfer pricing policy

	
	2018
	2017
	2018
	2017
	

	Transactions with subsidiaries
	
	
	
	
	

	(eliminated from the consolidated financial statements)

	Service income
	-
	-
	52
	51
	Contract rate

	Interest income
	-
	-
	1
	-
	Contract rate

	Other income
	-
	-
	1
	2
	Contract rate

	Costs of services
	-
	-
	24
	10
	Contract rate

	Administrative expenses
	-
	-
	2
	1
	Agreed-upon price

	Loss on provision for revenues being lower than the minimum guaranteed amounts
	-
	-
	-
	13
	Contract rate

	Acquisitions of equipment 
and computer software
	-
	-
	27
	-
	Contract price

	Transactions with the ultimate parent company

	Marketing and sales promotion expenses
	1
	-
	-
	-
	Contract rate

	Investor relation expenses
	1
	1
	1
	1
	Contract rate

	Transactions with the parent company

	Service income
	17
	17
	3
	2
	Contract rate

	Revenues from installation services
	1
	-
	-
	-
	Contract rate

	Concession fees and other costs of services
	113
	79
	78
	73
	Contract rate

	Marketing and sales promotion expenses
	-
	2
	-
	-
	Contract rate

	Administrative expenses
	-
	1
	-
	-
	Contract rate

	Transactions with jointly controlled entities

	Service income
	74
	25
	26
	-
	Contract rate

	Sales
	9
	-
	-
	-
	Agreed-upon price

	Interest income
	4
	2
	-
	-
	Contract rate

	Other income
	11
	1
	-
	-
	Contract rate

	Costs of services
	1
	-
	-
	-
	Contract rate

	
	
	
	
	
	

	
	
	
	
	
	

	Transactions with associates
	
	
	
	
	

	Service income
	14
	5
	8
	5
	Contract rate

	Interest income
	3
	-
	1
	-
	Contract rate

	Costs of services
	1
	1
	-
	-
	Contract rate

	Rental and service expenses
	-
	3
	-
	-
	Contract rate

	Transactions with related companies

	Service income
	17
	16
	1
	-
	Contract rate

	Other income
	1
	2
	-
	-
	Contract rate

	Costs of services
	7
	4
	-
	-
	Contract rate

	Marketing and sales promotion expenses
	5
	6
	-
	1
	Contract rate

	Rental and service expenses
	5
	6
	3
	4
	Contract rate

	Other selling and administrative expenses
	2
	2
	1
	2
	Agreed-upon price


	(Unit: Million Baht)

	
	For the nine-month period ended 31 December
	

	
	Consolidated 
financial statements
	Separate 
financial statements
	Transfer pricing policy

	
	2018
	2017
	2018
	2017
	

	Transactions with subsidiaries
	
	
	
	
	

	(eliminated from the consolidated financial statements)

	Service income
	-
	-
	158
	139
	Contract rate

	Interest income
	-
	-
	1
	-
	Contract rate

	Other income
	-
	-
	2
	5
	Contract rate

	Costs of services
	-
	-
	54
	28
	Contract rate

	Sales commission expenses
	-
	-
	2
	-
	Contract rate

	Administrative expenses
	-
	-
	5
	1
	Agreed-upon price

	Loss on provision for revenues being lower than the minimum guaranteed amounts
	-
	-
	-
	70
	Contract rate

	Acquisitions of equipment 
and computer software
	-
	-
	29
	-
	Contract price

	Transactions with the ultimate parent company

	Marketing and sales promotion expenses
	3
	-
	2
	-
	Contract rate

	Investor relation expenses
	3
	3
	3
	3
	Contract rate

	Transactions with the parent company

	Service income
	45
	52
	7
	6
	Contract rate

	Revenues from installation services
	11
	-
	-
	-
	Contract rate

	Concession fees and other costs of services
	285
	229
	238
	212
	Contract rate

	Marketing and sales promotion expenses
	-
	6
	-
	-
	Contract rate

	Sales commission expenses
	1
	1
	-
	-
	Contract rate

	Administrative expenses
	1
	1
	-
	-
	Agreed-upon price

	Transactions with jointly controlled entities

	Service income
	100
	58
	47
	-
	Contract rate

	Sales
	12
	-
	-
	-
	Agreed-upon price

	Interest income
	8
	5
	-
	-
	Contract rate

	Other income
	13
	3
	-
	-
	Contract rate

	Costs of services
	2
	-
	-
	-
	Contract rate

	Transactions with associates
	
	
	
	
	

	Service income
	62
	13
	56
	13
	Contract rate

	Interest income
	6
	1
	2
	-
	Contract rate

	Costs of services
	1
	1
	-
	-
	Contract rate

	Rental and service expenses
	3
	9
	-
	-
	Contract rate

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Transactions with related companies

	Service income
	56
	55
	2
	1
	Contract rate

	Other income
	4
	5
	-
	-
	Contract rate

	Costs of services
	14
	12
	-
	-
	Contract rate

	Marketing and sales promotion expenses
	18
	18
	3
	3
	Contract rate

	Rental and service expenses
	15
	18
	9
	12
	Contract rate

	Other selling and administrative expenses
	7
	5
	5
	5
	Agreed-upon price



The balances of the accounts between the Company, its subsidiaries and those related individuals or companies were as follows:
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate financial statements

	
	31 December 2018
	31 March 
2018
	31 December 2018
	31 March 
2018

	
	
	(Audited)
	
	(Audited)

	Trade and other receivables - related parties (Note 4)

	Parent company
	47,199
	24,378
	1,658
	1,798

	Subsidiaries
	-
	-
	56,606
	55,641

	Jointly controlled entities
	113,321
	44,944
	22,042
	300

	Associates
	123,556
	54,405
	68,486
	33,740

	Related companies (related by common shareholders and/or directors, being shareholders 
of subsidiaries, or related 
as the Company is a shareholder)
	45,220
	25,149
	907
	108

	Total trade and other receivables 
- related parties
	329,296
	148,876
	149,699
	91,587

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Prepaid expenses - related parties

	Ultimate parent company
	275
	258
	-
	-

	Parent company
	8,924
	9,537
	8,924
	9,537

	Related companies (related by common shareholders and directors, or being shareholders of subsidiaries)
	1,696
	6,101
	-
	-

	Total prepaid expenses - related parties
	10,895
	15,896
	8,924
	9,537

	Deposits - related parties
	
	
	
	

	Parent company
	602
	531
	531
	531

	Associate
	1,298
	-
	-
	-

	Related companies (related by common shareholders and directors)
	5,292
	5,141
	3,037
	3,037

	Total deposits - related parties
	7,192
	5,672
	3,568
	3,568

	Trade and other payables - related parties (Note 10)

	Ultimate parent company
	419
	375
	419
	375

	Parent company
	25,301
	70,027
	144
	50,431

	Subsidiaries
	-
	-
	49,042
	13,777

	Jointly controlled entity
	613
	-
	-
	-

	Related companies (related by common shareholders and/or directors, being shareholders 
of subsidiaries, or related 
as the Company is a shareholder)
	18,337
	18,802
	889
	1,089

	Total trade and other payables 
- related parties
	44,670
	89,204
	50,494
	65,672

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Accrued expenses - related parties

	Parent company
	117,924
	98,031
	87,591
	90,146

	Subsidiaries
	-
	-
	51,581
	49,514

	Associate
	2,089
	367
	2,238
	330

	Related companies (related by common shareholders and/or directors, or being shareholders of subsidiaries or joint venture)
	8,345
	5,552
	569
	320

	Total accrued expenses - related parties
	128,358
	103,950
	141,979
	140,310

	Unearned revenues - related parties

	Ultimate parent company
	9
	-
	-
	-

	Parent company
	5,523
	5,902
	5,523
	5,902

	Associate
	1,042
	5,196
	-
	5,196

	Total unearned revenues - related parties
	6,574
	11,098
	5,523
	11,098

	Other current liabilities - related parties

	Ultimate parent company
	-
	13
	-
	-

	Parent company
	-
	1,191
	-
	-

	Related company (being a shareholder of a subsidiary)
	-
	7,362
	-
	-

	Jointly controlled entity
	594
	-
	-
	-

	Total other current liabilities 
- related parties
	594
	8,566
	-
	-



Short-term loans to related parties

The balances of short-term loans between the Company, its subsidiaries and those related parties and the movements were as follows:
	(Unit: Thousand Baht)

	
	Consolidated financial statements

	Short-term loan
	Balance as at 31 March 
2018
	Increase 
during the period
	Decrease 
during the period
	Balance as at 31 December 2018

	
	(Audited)
	
	
	

	Associate
	
	
	
	

	Aero Media Group 
Company Limited
	-
	20,000
	(20,000)
	-

	Meru Utama Sdn Bhd
	-
	110,062
	(5,249)
	104,813

	Jointly controlled entity
	
	
	
	

	Titanium Compass Sdn Bhd
	-
	18,967
	-
	18,967

	Total
	-
	129,029
	(25,249)
	123,780


	(Unit: Thousand Baht)

	
	Separate financial statements

	Short-term loans
	Balance as at 31 March 
2018
	Increase 
during the period
	Decrease 
during the period
	Balance as at 31 December 2018

	
	(Audited)
	
	
	

	Subsidiary
	
	
	
	

	VGI Global Media (Malaysia) Sdn Bhd
	24,000
	40,000
	(24,000)
	40,000

	BSS Holdings Company Limited
	-
	234,700
	(234,700)
	-

	Associate
	
	
	
	

	Aero Media Group 
Company Limited
	-
	20,000
	(20,000)
	-

	Total
	24,000
	294,700
	(278,700)
	40,000



Long-term loans to related parties

The balances of long-term loans between the Company, its subsidiaries and those related parties and the movements were as follows:

	(Unit: Thousand Baht)

	
	Consolidated financial statements

	Long-term loans
	Balance as at 31 March 
2018
	Increase 
during the period
	Decrease 
during the period
	Balance as at 31 December 2018

	
	(Audited)
	
	
	

	Jointly controlled entity
	
	
	
	

	ATS Rabbit Special Purpose Vehicle Company Limited
	71,157
	12,917
	-
	84,074

	Associates
	
	
	
	

	Eyeballs Channel Sdn Bhd
	18,864
	-
	(3,253)
	15,611

	Demo Power (Thailand) Company Limited
	-
	52,170
	-
	52,170

	Total
	90,021
	65,087
	(3,253)
	151,855

	Less: Current portion
	(14,735)
	
	
	(19,524)

	Long-term loans to related parties - net of current portion
	75,286
	
	
	132,331


	(Unit: Thousand Baht)

	
	Separate financial statements

	Long-term loan
	Balance as at 31 March 
2018
	Increase 
during the period
	Decrease 
during the period
	Balance as at 31 December 2018

	
	(Audited)
	
	
	

	Associate
	
	
	
	

	Demo Power (Thailand) Company Limited
	-
	52,170
	-
	52,170

	Less: Current portion
	-
	
	
	(3,913)

	Long-term loan to a related party - net of current portion
	-
	
	
	48,257



Directors and management’s benefits

During the periods, the Company and its subsidiaries had employee benefit expenses payable to their directors and management as detailed below.
	(Unit: Million Baht)

	
	For the three-month period ended 31 December

	
	Consolidated
financial statements
	Separate
financial statements

	
	2018
	2017
	2018
	2017

	Short-term employee benefits
	53
	40
	21
	17

	Post-employment benefits
	1
	2
	1
	1

	Total
	54
	42
	22
	18


	(Unit: Million Baht)

	
	For the nine-month period ended 31 December

	
	Consolidated
financial statements
	Separate
financial statements

	
	2018
	2017
	2018
	2017

	Short-term employee benefits
	141
	114
	58
	49

	Post-employment benefits
	6
	8
	3
	3

	Total
	147
	122
	61
	52


4.
Trade and other receivables

	(Unit: Thousand Baht)

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	31 December 2018
	31 March 2018
	31 December 2018
	31 March 2018

	
	
	(Audited)
	
	(Audited)

	Trade receivables - related parties
	
	
	
	

	Aged on the basis of due dates
	
	
	
	

	Not yet due
	132,296
	74,465
	77,598
	71,036

	Past due
	
	
	
	

	Up to 3 months
	65,064
	1,449
	50,599
	19,721

	3 - 6 months
	7,276
	-
	19,277
	-

	6 - 12 months
	17,816
	-
	1,712
	-

	Total trade receivables - related parties
	222,452
	75,914
	149,186
	90,757

	Trade receivables - unrelated parties
	
	
	
	

	Aged on the basis of due dates
	
	
	
	

	Not yet due
	665,017
	572,747
	330,352
	402,608

	Past due
	
	
	
	

	Up to 3 months
	295,116
	147,074
	150,663
	56,154

	3 - 6 months
	72,080
	15,914
	4,025
	1,348

	6 - 12 months
	22,137
	1,446
	271
	1,111

	Over 12 months
	22,397
	20,311
	11,523
	11,523

	Total
	1,076,747
	757,492
	496,834
	472,744

	Less: Allowance for doubtful debts
	(18,105)
	(26,853)
	(11,523)
	(11,523)

	
	1,058,642
	730,639
	485,311
	461,221

	Post-dated cheques
	2,802
	454
	-
	-

	Total trade receivables 
- unrelated parties - net
	1,061,444
	731,093
	485,311
	461,221

	Total trade receivables - net
	1,283,896
	807,007
	634,497
	551,978

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Other receivables
	
	
	
	

	Other receivables - related parties
	53,469
	34,767
	-
	107

	Other receivables - unrelated parties
	68,751
	85,471
	27,168
	46,934

	Dividend receivable - related parties
	33,999
	28,813
	-
	-

	Interest receivable from financial institutions
	20,694
	4,104
	17,700
	922

	Interest receivable from related parties
	4,608
	958
	513
	244

	Accrued income - related parties
	10,639
	8,424
	-
	479

	Accrued income - unrelated parties
	402,820
	117,506
	39,644
	25,000

	Retention receivables - related parties
	4,129
	-
	-
	-

	Retention receivables - unrelated parties
	11,649
	-
	-
	-

	Total
	610,758
	280,043
	85,025
	73,686

	Less: Allowance for doubtful debts
	(11,445)
	(9,261)
	-
	-

	Total other receivables - net
	599,313
	270,782
	85,025
	73,686

	Total trade and other receivables - net
	1,883,209
	1,077,789
	719,522
	625,664


5.
Investments in subsidiaries
5.1
Master Ad Public Company Limited (“MACO”)

On 18 May 2018, the Company received a dividend at a rate of Baht 0.018 per share,                     or a total of Baht 19 million, from MACO, in accordance with a resolution passed                      by the Annual General Meeting of MACO’s shareholders on 25 April 2018. Subsequently,                  on 10 October 2018, the Company received a dividend at a rate of Baht 0.018 per share,                        or a total of Baht 24 million, from MACO, in accordance with a resolution passed by a meeting of the Board of Directors of MACO on 12 September 2018.

On 18 July 2018, the Extraordinary General Meeting of MACO’s shareholders passed                    the following significant resolutions.

a)
To issue up to 1,375,564,146 warrants to purchase newly issued ordinary shares                  of MACO (MACO-W2), to be allocated to the existing shareholders of MACO                      on a pro rata basis (rights offering), at no cost. Details are as follows:

	Allocation ratio
	1 newly issued shares to 2 warrants

	Term of warrants
	3 years from the issuance date (30 August 2018)

	Exercisable date for the first time
	The last business day of the first quarter 
after the completion of a period of 2 years 
from the warrant issuance date

	Exercise ratio
	1 warrant per 1 ordinary share

	Exercise price
	Baht 2.1 per share


b)
To allocate 2,407,237,255 additional ordinary shares of MACO as detailed below:

1)
To allocate 343,891,036 shares issued under a general mandate to private placement offerings, whereby investors must not be related parties.

2)
To allocate 687,782,073 shares to the existing shareholders on a pro rata basis (rights offering), in a ratio of 1 additional ordinary share for every 5 existing ordinary shares, at an offering price of Baht 2 each, together with the issue and allocation of warrants (MACO-W2).

3)
To allocate 1,375,564,146 shares to accommodate the exercise of warrants (MACO-W2).


In August 2018, the Company acquired a further 52.5 million ordinary shares of MACO through the Stock Exchange of Thailand for a total of Baht 97 million. In addition, MACO issued and allocated 687,771,407 new ordinary shares, as well as 1,375,542,814 MACO-W2 warrants, to the existing shareholders in proportion to their respective shareholding.                The Company subscribed to the new ordinary share issue and received 208,942,060 shares and 417,884,120 warrants. MACO registered the increase in its paid-up share capital                 of Baht 69 million, from Baht 344 million to Baht 413 million, with the Ministry of Commerce on 29 August 2018. As a result of the share acquisition and the increase in share capital,                  the Company’s shareholding in MACO increased from 30.38% to 31.65% of all paid-up shares of MACO, and the Company recorded deficit from changes in the ownership interest                    in the subsidiary of Baht 60 million under shareholders’ equity in the consolidated statement of financial position.
5.2
Eye On Ads Company Limited (“Eye On Ads”) (held by MACO)
5.2.1
Co-Mass Company Limited (“Co-Mass”) (held by Eye On Ads)

In June 2017, Eye On Ads acquired 39,375 ordinary shares of Co-Mass from an existing shareholder for Baht 335 million. The investment represents 70% of all issued shares                   of Co-Mass.


During the first quarter of the current year, Eye On Ads completed the measurement                   of the fair value of the identifiable assets acquired and liabilities assumed at the acquisition date, and the measurement of related goodwill. The values of the assets and liabilities                  of Co-Mass as at the acquisition date are summarised below.

	(Unit: Thousand Baht)

	
	Fair value
	Carrying value

	Cash and cash equivalents
	20,185
	20,185

	Trade and other receivables
	17,237
	17,237

	Other current assets
	17,304
	17,304

	Plant and equipment
	42,913
	42,913

	Intangible assets
	35,738
	-

	Other non-current assets
	5,714
	5,714

	Trade and other payables
	(16,384)
	(16,384)

	Other current liabilities
	(4,993)
	(4,993)

	Deferred tax liabilities
	(7,148)
	-

	Other non-current liabilities
	(5,707)
	(5,707)

	Net assets of the subsidiary
	104,859
	76,269

	Less:
Non-controlling interests’ proportionate share 
of identifiable net assets of the acquiree
	(31,458)
	

	Eye On Ads’ proportionate share of identifiable net assets 
of the acquiree
	73,401
	

	
	
	

	Costs of the acquisition of investment in a subsidiary
	335,000
	

	Less:
Eye On Ads’ proportionate share of identifiable net assets 
of the acquiree
	(73,401)
	

	Goodwill
	261,599
	



The Company restated the consolidated statement of financial position as at 31 March 2018, presented herein as comparative information, to reflect the fair value of the identifiable assets acquired and liabilities assumed of Co-Mass as from the acquisition date. The amounts                  of the adjustments affecting the consolidated statement of financial position as at 31 March 2018 are summarised below.
	(Unit: Thousand Baht)

	
	Increase (decrease)

	Estimated amount by which costs of the acquisition of investment 
in a subsidiary exceed identifiable net assets of the acquiree
	(281,612)

	Goodwill
	261,599

	Intangible assets
	35,738

	Deferred tax liabilities
	7,148

	Non-controlling interests of the subsidiaries
	8,577


5.2.2
Trans.Ad Solutions Company Limited (“Trans.Ad”) (held by Eye On Ads) and                     Roctec Technology Limited (“Roctec”) (held by Trans.Ad)

On 5 July 2018, a meeting of the Board of Directors of MACO passed a resolution to approve the acquisition by Eye On Ads of ordinary shares of Trans.Ad, from its existing shareholders (“the Sellers”) and the acquisition of additional ordinary shares of Trans.Ad, totaling                  400,464 ordinary shares, representing 81.65% of all issued shares after issuing                     additional ordinary shares. Trans.Ad is engaged in the provision of design and installation services for multimedia display systems, including media content controlling and managing systems, network system installation for online control and data collection and closed circuit television systems, as well as design and development of applications for indoor maps                 and Bluetooth transmission systems for advertising purposes. The share acquisitions                were divided into 2 parts as follows.

1)
The purchase of 210,000 ordinary shares, with payment of Baht 25 per share,                     or for a total of Baht 5.25 million, to be made to the Seller. The remaining unpaid               share capital of Baht 75 per share, totaling Baht 15.75 million is to be paid to Trans.Ad.

2)
The purchase of 190,464 additional ordinary shares at a total price of Baht 367 million.

In July 2018, Eye On Ads entered into a share purchase agreement, received 400,464 ordinary shares of Trans.Ad and made full payment for these shares.


Tran.Ad used the proceeds from payment for the shares by Eye On Ads to acquire 1,776,018 ordinary shares of Roctec from its existing shareholders (“the Sellers”), representing 89%                of the total issued shares of Roctec, at a total price of HKD 89 million or approximately                  Baht 378 million. Roctec is a company incorporated under Hong Kong law, and engaged                    in the provision of system design and installation services through distribution, installation and maintenance of tools and equipment specifically related to controlling systems,                    network systems and display systems used across various industries. In addition,                    after the acquisition of Roctec’s shares, Trans.Ad received 102,000 preferred shares                    of Winbliss Systems Limited (“Winbliss”), a subsidiary of Roctec, representing 51%                      of the total issued shares of Winbliss, from the Sellers.

Details of subsidiaries included in Trans.Ad’s and Roctec’s consolidated financial statements as at the acquisition date are as follows:

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

	
	
	
	(%)

	Subsidiary directly owned by Trans.Ad
	
	
	

	Trans.Ad Malaysia Sdn Bhd
	System integration services
	Malaysia
	100

	Subsidiaries directly owned by Roctec
	
	
	

	Parkway Technology Limited
	Investment holding
	Hong Kong
	100

	Winbliss Systems Limited *
	Distribution software and computer related products including 
system development, installation and maintenance
	Thailand
	49

	* 51% held by Trans.Ad and 49% held by Roctec

	Subsidiary indirectly owned by Roctec
	
	
	

	Held by Parkway Technology Limited
	
	
	

	Roctec Parkway (GuangZhou) Limited
	System integration services (registered its dissolution 
in September 2018)
	The People’s Republic of China
	100



In July 2018, Trans.Ad received 1,776,018 ordinary shares of Roctec and 102,000 preferred shares of Winbliss, and made full payment for these shares.


Eye On Ads is currently in the process of measuring the fair value at the acquisition date                 of the identifiable assets acquired, liabilities assumed and goodwill. The carrying amounts                      of the identifiable assets acquired and liabilities assumed of Trans.Ad Group as at the acquisition date was summarised below.

	(Unit: Thousand Baht)

	Cash and cash equivalents
	200,386

	Trade and other receivables
	369,329

	Inventories
	41,575

	Advance payments to contractors
	51,609

	Other current assets
	10,788

	Building and equipment
	8,767

	Other non-current assets
	13,599

	Trade and other payables
	(289,228)

	Unearned revenues
	(249,981)

	Other current liabilities
	(6,354)

	Provision for long-term employee benefits
	(5,826)

	Non-controlling interests of the subsidiaries
	(13,235)

	Net assets of the subsidiaries
	131,429

	Less:
Non-controlling interests’ proportionate share of identifiable 
net assets of the acquirees
	(24,117)

	Eye On Ads’s proportionate share of identifiable net assets of the acquirees
	107,312

	
	

	Cash paid for purchases of investment in subsidiaries
	388,000

	Less:
Eye On Ads’s proportionate share of identifiable net assets 
of the acquirees
	(107,312)

	Estimated amount by which costs of the acquisition of investment 
in subsidiaries exceed identifiable net assets of the acquirees
	280,688 *

	
	

	Cash paid for purchases of investment in subsidiaries
	388,000

	Less:
Cash and cash equivalents of the subsidiaries
	(200,386)

	Net cash paid for purchases of investment in subsidiaries
	187,614


*
As at 31 December 2018, the Company and its subsidiaries presented the estimated difference,                 a part of which was denominated in foreign currency, amounting to Baht 274 million                         in the consolidated statements of financial position (after translation adjustment based                         on the closing rate as at 31 December 2018).


Revenues and profit of Trans.Ad Group since the acquisition date amounting to Baht 335 million and Baht 13 million, and Baht 530 million and Baht 13 million, respectively were included                  in the consolidated statements of comprehensive income for the three-month and nine-month periods ended 31 December 2018.

5.3
Green Ad Company Limited (“Green Ad”) (held by MACO)
5.3.1
Multi Sign Company Limited (“MTS”) (held by Green Ad)


A meeting of MACO’s Board of Directors on 5 March 2018 and a meeting of MACO’s Executive Committee on 20 March 2018 passed resolutions to approve Green Ad’s acquisition of an additional 42,000 ordinary shares of MTS from its existing shareholder                   (“the Seller”), which represents 30% of all issued shares of MTS. On 19 June 2018, Green Ad entered into a share purchase and sale agreement with the Seller whereby the total purchase price was to be not more than Baht 202.6 million, in accordance with the terms and conditions stipulated in the share purchase and sale agreement. The purchase price is divided into 2 parts as follows:
1)
A preliminary purchase price of Baht 162.6 million to be paid on the date of the share purchase and sale agreement.

2)
An additional purchase price of not more than Baht 40 million, which may be reduced depending on the conditions stipulated in the share purchase and sale agreement.

On 29 June 2018, Green Ad received 42,000 shares of MTS and paid Baht 162.6 million                 to the Seller. The balance of the purchase price is to be paid in accordance with the conditions stipulated in the share purchase and sale agreement and has been presented                    as other payable from purchase of investment in a subsidiary, under the caption                         of “Trade and other payables” in the consolidated statement of financial position.
	(Unit: Thousand Baht)

	
	Consolidated financial statements

	Purchase price of investment in the subsidiary
	202,600

	Less:
Non-controlling interests of the subsidiary
	(149,890)

	Deficit from the change in the ownership interests in the subsidiary
	52,710


5.3.2
Gold Star Group Company Limited (“GSG”) (held by Green Ad)

On 23 November 2018, a meeting of MACO’s Board of Directors passed a resolution approving Green Ad’s acquisition of 3 million ordinary shares of GSG from its existing shareholders               (“the Sellers”), representing 60% of all issued shares of GSG, at a purchase price                     of Baht 240 million, which was mutually agreed, in accordance with the terms and conditions stipulated in the share purchase and sale agreement dated 30 November 2018                   between Green Ad and the Sellers. GSG is principally engaged in the design, production                  and provision of publishing media and all types of advertising media.

On 14 December 2018, Green Ad received 3 million ordinary shares of GSG, and made                    full payment for these shares.

Green Ad is currently in the process of measuring the fair value at the acquisition date                   of the identifiable assets acquired, liabilities assumed and goodwill. The carrying amounts                 of the identifiable assets acquired and liabilities assumed of GSG as at the acquisition date are summarised below.

	(Unit: Thousand Baht)

	Cash and cash equivalents
	668

	Trade and other receivables
	22,118

	Inventories
	1,725

	Other current assets
	4,424

	Building and equipment
	46,434

	Other non-current assets
	2,333

	Short-term loans from financial institutions
	(10,000)

	Trade and other payables
	(19,563)

	Other current liabilities
	(1,134)

	Provision for long-term employee benefits
	(2,294)

	Net assets of the subsidiary
	44,711

	Less:
Non-controlling interests’ proportionate share of identifiable 
net assets of the acquiree
	(17,884)

	Green Ad’s proportionate share of identifiable net assets of the acquiree
	26,827

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	Cash paid for purchases of investment in the subsidiary
	240,000

	Less:
Green Ad’s proportionate share of identifiable net assets 
of the acquire
	(26,827)

	Estimated amount by which cost of the acquisition of investment 
in the subsidiary exceeds identifiable net assets of the acquiree
	213,173

	
	

	Cash paid for purchase of investment in the subsidiary
	240,000

	Less:
Cash and cash equivalents of the subsidiary
	(668)

	Net cash paid for purchase of investment in the subsidiary
	239,332


5.4
Master and More Company Limited (“Master and More”) (held by MACO)
5.4.1
Open Play Company Limited (“Open Play”) (held by Master and More)

A meeting of MACO’s Board of Directors on 11 May 2018 passed a resolution to approve Master and More’s acquisition of an additional 10,000 ordinary shares of Open Play                    from its existing shareholders (“the Sellers”), which represents 20% of all issued shares                   of Open Play. On 31 May 2018, Master and More entered into a share purchase and sale agreements with the Sellers whereby the total purchase price was to be Baht 39,000.                Master and More received all of the shares on 31 May 2018 and made payment to the Sellers on 31 May 2018 and 18 June 2018. The Company recorded a deficit of Baht 0.1 million                   from the change in the ownership interests in the subsidiary as a result of the additional acquisition of Open Play’s ordinary shares.
5.4.2
Landy Development Company Limited (“Landy”) (held by MACO and Master and More)

A meeting of MACO’s Board of Directors on 17 May 2018 passed a resolution to approve Master and More’s acquisition of 595,600 ordinary shares of Landy (an associate)                    from its existing shareholder (“the Seller”), which represents 14.89% of all issued shares                    of Landy. Following the acquisition of the shares, then together with the 1,954,800 shares                  of Landy held by MACO, the Group held 2,550,400 shares of Landy, representing 63.76%                of all issued shares of Landy. On 26 June 2018, Master and More entered into a share purchase and sale agreement with the Seller, whereby the purchase price was                       Baht 25 million. Master and More received all of these shares and made payment                     to the Seller on 26 June 2018. As a result, the status of Landy changed from an associate                to a subsidiary of the Group and it has to be included in the consolidated financial statements from 26 June 2018, which is the date on which the Group assumed control.

Management of the Company and its subsidiaries determined that the acquisition                    of the investment in the subsidiary was an asset acquisition. The Group therefore recorded the difference between the value of investment in Landy (Baht 66 million) and the carrying value of the Group’s proportionate share of the identifiable net assets of the acquiree (Baht 54 million), amounting to approximately Baht 12 million, as a part of land and office building                    under investment properties and property, plant and equipment in the consolidated statement of financial position.

The carrying amounts (after adjustments) of the assets and liabilities of Landy as at the acquisition date are as summarised below.

	(Unit: Thousand Baht)

	Cash and cash equivalents
	22,157

	Trade and other receivables
	667

	Investment properties
	28,468

	Property, plant and equipment
	50,025

	Other assets
	91

	Trade and other payables
	(1,673)

	Other current liabilities
	(1,910)

	Other non-current liabilities
	(1,676)

	Net assets of the subsidiary
	96,149

	Less:
Non-controlling interests’ proportionate share of net assets 
of the subsidiary
	(30,371)

	The Group’s proportionate share of net assets of the subsidiary
	65,778

	
	

	Cash paid for purchase of investment in the subsidiary
	25,000

	Less:
Cash and cash equivalents of the subsidiary
	(22,157)

	Net cash paid for purchase of investment in the subsidiary
	2,843


5.5
VGI Global Media (Malaysia) Sdn Bhd (“VGM”) (held by the Company and MACO)

On 2 October 2018, VGM increased its registered share capital by MYR 3,021,262,                   from MYR 29,154,175 (or equivalent to Baht 237 million) to MYR 32,175,437, by issuing 3,021,262 additional ordinary shares to the Company, with no change in its shareholding structure. The Company settled the payment of MYR 3,021,262 for the new shares                    by offsetting it with short-term loans of Baht 24 million to VGM. VGM registered the increase in share capital in October 2018.


Subsequently, on 30 November 2018, the Company sold 75% of all issued shares of VGM to MACO at a price of Baht 360 million, in accordance with a resolution passed by the Annual General Meeting of the Company’s shareholders on 5 July 2018 and the share sale and purchase agreement dated 31 October 2018. The Company recorded a gain of Baht 164 million from the sale of the investment in VGM in the separate profit or loss for the three-month and nine-month periods ended 31 December 2018, and eliminated the gain against the differences arising from the business combination under common control of VGM in the consolidated financial statements because the sale of investment was an intercompany transaction between the Company and MACO. As a result of the sale of investment, the Company’s shareholding in VGM decreased from 100% to 48.74% of all issued shares of VGM                    (directly owned and held through MACO). The Company recorded the effect of the change in its shareholding in VGM amounting to Baht 128 million, under the caption of “Deficit               from changes in the ownership interests in subsidiaries” in shareholders’ equity                  in the consolidated statement of financial position.
5.6
888 Media Company Limited (“888 Media”) (held by the Company)

On 24 December 2018, the Company received a dividend at a rate of Baht 25 per share,                 or a total of Baht 50 million, from 888 Media, in accordance with a resolution passed                    by the Extraordinary General Meeting of 888 Media’s shareholders on 17 December 2018.
5.7
VGI MACO (Singapore) Private Limited (“VGI MACO”) (held by the Company and MACO)

On 8 October 2018, the Company and MACO established VGI MACO, which was incorporated in Singapore and is principally engaged in advertising media investment in South East Asia. VGI MACO has a registered share capital of SGD 100 (100 ordinary shares with a par value of SGD 1), with the Company and MACO holding 25% and 75% interests, respectively.

Subsequently, on 30 November 2018, VGI MACO entered into an agreement to jointly invest with Belino Investments Limited (“Belino”) (a subsidiary of Golden Agri-Resources Limited (“GAR”), which is engaged in integrated palm oil business and listed on the Stock Exchange of Singapore), in order to operate out-of-home media, payment system and CRM loyalty program businesses in Indonesia. VGI MACO and Belino are in the process of establishing a joint venture in Indonesia, which is to have a registered share capital of not more than                  USD 5 million (approximately Baht 165.4 million), with VGI MACO and Belino to respectively hold 40% and 60% interests. The registration of the joint venture’s establishment is expected to be completed within February 2019.
5.8
Rabbit Internet Company Limited (“RI”) (held by BSS Holdings Company Limited (“BSSH”))

On 17 October 2018, a meeting of the Board of Directors of RI passed a resolution to approve an offering of 2,666 unissued preferred shares, at a price of Baht 78,313 per share, or for a total of Baht 209 million, to BSSH.


Subsequently, on 1 November 2018, the Extraordinary General Meeting of RI’s shareholders passed a resolution to approve an increase in its registered share capital by issuing                  332 additional preferred shares, at an offering price of Baht 78,318 per share, or for a total of Baht 26 million, to BSSH.


As a result of BSSH’s acquisitions of RI’s shares, BSSH’s shareholding in RI increased                 from 30% to 60% of all issued shares of RI. BSSH therefore recorded a deficit of Baht 125 million arising from the change in the ownership interest in the subsidiary, and this is presented under shareholders’ equity in the consolidated statements of financial position.
6.
Investments in joint ventures
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate financial statements

	Joint ventures
	Carrying amounts 
based on equity method
	Carrying amounts 
based on cost method

	
	31 December 2018
	31 March 
2018
	31 December 2018
	31 March 
2018

	
	
	(Audited)
	
	(Audited)

	Titanium Compass Sdn Bhd
	-
	-
	1,788
	1,788

	The ICON VGI Company Limited
	226
	234
	250
	250

	Supremo Media Company Limited
	7,394
	3,678
	250
	250

	BV Media Ads Limited
	5,000
	-
	5,000
	-

	ATS Rabbit Special Purpose Vehicle Company Limited
	22
	22
	-
	-

	Rabbit-LINE Pay Company Limited
	543,864
	650,693
	-
	-

	Total
	556,506
	654,627
	7,288
	2,288



On 19 July 2018, the Company and Bangkok Broadcasting & TV Company Limited (“BBTV”), a company engaged in television broadcasting services, established a joint investment                   to incorporate BV Media Ads Limited, to provide media and public relations services and management business, provide actors/actresses or celebrities to join marketing activities and utilise data obtained from online business for advertising purposes. The Company acquired 50,000 ordinary shares, representing 50% of all shares, of BV Media Ads Limited, at a price of Baht 5 million.

7.
Investments in associates
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate financial statements

	Company’s name
	Carrying amounts 
based on equity method
	Carrying amounts 
based on cost method

	
	31 December 2018
	31 March 
2018
	31 December 2018
	31 March 
2018

	
	
	(Audited)
	
	(Audited)

	Aero Media Group Company Limited
	173,596
	189,218
	180,386
	180,386

	Demo Power (Thailand) Company Limited
	425,342
	420,419
	416,090
	416,090

	Groupwork Company Limited
	1,740
	1,176
	1,250
	1,250

	Kerry Express (Thailand) Limited
	5,993,297
	-
	5,884,806
	-

	Puncak Berlian Sdn Bhd
	96,646
	111,491
	-
	-

	Meru Utama Sdn Bhd
	30,653
	-
	-
	-

	Landy Development Company Limited (Note 5.4.2)
	-
	39,931
	-
	-

	Eyeballs Channel Sdn Bhd
	5,897
	3,856
	-
	-

	Total
	6,727,171
	766,091
	6,482,532
	597,726


7.1
Puncak Berlian Sdn Bhd (“PBSB”) (held by VGM)

In January 2019, VGM’s management completed the measurement of the fair value                       at the acquisition date of the identifiable assets acquired and liabilities assumed of PBSB. The values of the assets and liabilities of PBSB as at the acquisition date are summarised below.
	(Unit: Thousand MYR)

	
	Fair value
	Carrying value

	Cash and cash equivalents
	6,478
	6,478

	Trade and other receivables
	28,238
	28,238

	Other current assets
	2,792
	2,792

	Property, plant and equipment
	16,148
	16,148

	Goodwill
	-
	7,019

	Intangible assets
	98,545
	131

	Other non-current assets
	3,635
	3,635

	Short-term loans from financial institutions
	(4,111)
	(4,111)

	Trade and other payables
	(47,068)
	(47,068)

	Other current liabilities
	(3,814)
	(3,814)

	Deferred tax liabilities
	(23,935)
	(316)

	Other non-current liabilities
	(68)
	(68)

	Non-controlling interests of the associate
	(24,224)
	(884)

	Net assets of the associate
	52,616
	8,180

	Shareholding percentage (%)
	25
	

	Share of net assets of the associate
	13,154
	



Remark: There was no goodwill because VGM paid equally to the share of net assets of the associate.
7.2
Meru Utama Sdn Bhd (“MUSB”) (held by VGM)

On 25 May 2018 (the acquisition date), VGI Global Media (Malaysia) Sdn Bhd (“VGM”) received 276,100 ordinary shares of MUSB, representing 25.1% of all issued shares                      of MUSB, and paid MYR 5.5 million to the sellers in accordance with the conditions stipulated in the conditional share purchase and sale agreement dated 30 March 2018.

VGM’s management is currently in the process of measuring the fair value at the acquisition date of the identifiable assets acquired and liabilities assumed of MUSB and the measurement of related goodwill. The carrying amounts of the assets and liabilities of MUSB as at the acquisition date are summarised below.

	(Unit: Thousand MYR)

	Cash and cash equivalents
	
	226

	Trade and other receivables
	
	18,168

	Other current assets
	
	4,973

	Building and equipment
	
	10,676

	Other non-current assets
	
	5,782

	Short-term loans from financial institutions
	
	(67)

	Trade and other payables
	
	(25,971)

	Other current liabilities
	
	(12,354)

	Long-term loans from financial institutions
	
	(62)

	Net assets of the associate
	
	1,371


7.3
Kerry Express (Thailand) Limited (“Kerry”) (held by the Company)

On 20 July 2018 (the acquisition date), the Company acquired 276,000 shares of Kerry                from its existing shareholders at a price of Baht 5,900,611,083. This represents 23%                    of all shares of Kerry, which is a limited company incorporated in Thailand and                   principally engaged in the provision of domestic express delivery services in Thailand.                  The purchase price was settled through cash payments of Baht 5,015,519,421, and the issue and offer of 121,578,525 new ordinary shares of the Company with a par value of Baht 0.1 each to the existing shareholders of Kerry, as discussed in Note 13 to the interim financial statements. The closing price of the Company’s ordinary shares traded on the Stock Exchange of Thailand as at the acquisition date was Baht 7.15 per share and as a result, the value                 of the ordinary shares of the Company issued to the existing shareholders of Kerry                    as at the acquisition date was Baht 869,286,454.

The Company’s management determined that the values of the assets and liabilities of Kerry as at 31 July 2018 and at the acquisition were not materially different. The date of the share acquisition was therefore assumed to be 31 July 2018. The values of the assets and liabilities of Kerry as at 31 July 2018 were as summarised below.
	(Unit: Thousand Baht)

	
	Fair value
	Carrying value

	Cash and cash equivalents
	744,503
	744,503

	Trade and other receivables
	988,947
	988,947

	Inventories
	53,221
	53,221

	Vehicles and equipment
	1,220,560
	1,220,560

	Intangible assets
	2,331,816
	120,316

	Other assets
	113,058
	113,058

	Trade and other payables
	(2,180,410)
	(2,180,410)

	Other current liabilities
	(123,192)
	(123,192)

	Deferred tax liabilities
	(442,300)
	-

	Other non-current liabilities
	(15,633)
	(15,633)

	Net assets of the associate
	2,690,570
	921,370

	Shareholding percentage (%)
	23
	

	Share of net assets of the associate
	618,831
	

	Goodwill
	5,265,975
	

	Cost of the acquisition of investment in the associate *
	5,884,806
	

	
	
	

	*
Cash paid for purchase of investment in the associate
	5,015,519
	

	Additional ordinary shares issued for purchase of investment 
in the associate
	869,287
	

	Cost of the acquisition of investment in the associate
	5,884,806
	



The Company completed the measurement of the fair value at the acquisition date                  of the identifiable assets acquired and liabilities assumed of Kerry, and the measurement                           of related goodwill during the current quarter.
8.
Property, plant and equipment
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate 
financial statements

	Net book value as at 1 April 2018
	1,615,303
	897,881

	Acquisitions during the period - at cost
	305,959
	196,509

	Disposals during the period - net book value at disposal date
	(10,728)
	(13)

	Acquisitions of subsidiaries during the period (Note 5.2.2 and 5.3.2)
	55,201
	-

	Increase as a result of change in status 
of investment from associate to subsidiary (Note 5.4.2)
	50,025
	-

	Transfer in
	4
	-

	Depreciation for the period
	(273,620)
	(155,802)

	Increase in allowance for impairment loss during the period
	(3,730)
	(3,730)

	Translation adjustment
	(1,214)
	-

	Net book value as at 31 December 2018
	1,737,200
	934,845


9.
Intangible assets
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate 
financial statements

	Net book value as at 31 March 2018 - restated
	648,558
	46,904

	Acquisitions during the period - at cost
	65,272
	27,363

	Disposals during the period - net book value at disposal date
	(18)
	-

	Acquisitions of subsidiaries during the period
	413
	-

	Transfer out
	(212)
	-

	Amortisation for the period
	(91,452)
	(9,042)

	Translation adjustment
	(1)
	-

	Net book value as at 31 December 2018
	622,560
	65,225


10.
Trade and other payables

	(Unit: Thousand Baht)

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	31 December 2018
	31 March 2018
	31 December 2018
	31 March 2018

	
	
	(Audited)
	
	(Audited)

	Trade payables - related parties
	28,208
	71,283
	41,526
	60,723

	Trade payables - unrelated parties
	231,965
	126,200
	11,800
	39,550

	Accrued interest expenses 
to financial institutions
	2,465
	2,328
	2,465
	2,328

	Other payables for purchases of assets 
- related parties
	150
	-
	6,040
	3,485

	Other payables for purchases of assets 
- unrelated parties
	20,614
	13,072
	17,945
	12,659

	Other payables from purchases 
of investments in subsidiaries (Note 5.3.1)
	40,000
	-
	-
	-

	Dividend payable
	-
	30,000
	-
	-

	Other payables - related parties
	16,312
	17,921
	2,928
	1,464

	Other payables - unrelated parties
	25,324
	23,977
	8,263
	948

	Total trade and other payables
	365,038
	284,781
	90,967
	121,157


11.
Long-term loans from financial institutions
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate 
financial statements

	Balance as at 1 April 2018
	1,533,000
	1,400,000

	Repayment during the period
	(32,000)
	-

	Balance as at 31 December 2018
	1,501,000
	1,400,000

	Less: Current portion
	(48,500)
	-

	Long-term loans from financial institutions 
- net of current portion
	1,452,500
	1,400,000



A subsidiary’s loan is guaranteed by another subsidiary.

The loan agreements contain several covenants which, among other things, require                  the Company and its subsidiaries to maintain a certain interest bearing debt-to-equity ratio and debt service coverage ratio at the rate prescribed in the agreements, and maintain incurrence of additional indebtedness, the major shareholder structure and management structure, and the combined direct and indirect shareholdings in the Company and its subsidiaries of the ultimate parent company, the parent company and individuals stipulated in the agreements.

In order to hedge the foreign exchange rate and interest rate risks associated with the long-term loans, the Company entered into an interest rate swap agreement with a local commercial bank and a cross currency and interest rate swap agreement with another commercial bank.

The details of the interest rate swap agreement outstanding as at 31 December 2018 are                   as follows:
	
	
	Contractual
	
	
	Interest

	Counterparty
	Effective date
	maturity date
	Notional amount
	Interest to pay
	to receive

	The Company
	21 March 
2017
	28 February 2022
	Baht 700 million
	Fixed rate specified 
in the agreement
	6M THBFIX 
plus a certain margin specified 
in the agreement



As at 31 December 2018, the outstanding cross currency and interest rate swap agreement is below.

	
	
	Contractual
	Amount to pay
	Amount to receive

	Counterparty
	Effective date
	maturity date
	Notional amount
	Interest rate
	Notional amount
	Interest rate

	The Company
	21 March 
2017
	23 March 2022
	Baht 
700 million
	Fixed rate specified in 
the agreement
	Amount in foreign currency specified 
in the agreement
	ZTIBOR plus 
a certain margin specified in 
the agreement


12.
Provision for long-term employee benefits
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate 
financial statements

	Balance as at 1 April 2018
	82,701
	43,291

	Add:
Recognition during the period
	12,851
	5,192

	Add:
Acquisitions of subsidiaries 
during the period (Note 5.2.2 
and 5.3.2)
	8,119
	-

	Less:
Benefits paid during the period
	(3,230)
	(2,167)

	Translation adjustment
	(103)
	-

	Balance as at 31 December 2018
	100,338
	46,316



On 13 December 2018, The National Legislative Assembly passed a resolution approving the draft of a new Labour Protection Act, which is in the process being published                     in the Royal Gazette. The new Labour Protection Act stipulates additional legal severance pay rates for employees who have worked for an uninterrupted period of twenty years or more. Such employees are entitled to receive compensation at a rate of not less than that                   of the last 400 days. This change is considered a post-employment benefits plan amendment and the Company and its subsidiaries have additional liabilities for long-term employee benefits of Baht 25 million (The Company only: Baht 15 million). The Company and its subsidiaries will reflect the effect of the change by recognising past services costs as expenses                     in the income statement of the period in which the law is effective.
13.
Share capital

On 5 July 2018, the Annual General Meeting of the Company’s shareholders passed                  the following significant resolutions:
a)
To approve the issue and offer of 121,578,525 additional ordinary shares                   of the Company with a par value of Baht 0.1 each, at a price of Baht 7.28 per share,                  or for a total of Baht 885 million, to the existing shareholders of Kerry through a private placement.


On 20 July 2018, the acquisition of Kerry shares, as discussed in Note 7.3 to the interim financial statements, and the issue and offer of shares to the existing shareholders                  of Kerry were completed. The Company registered the corresponding increase                   in its issued and paid-up share capital with the Ministry of Commerce on the same date.


The above offer price is not less than 90% of the market price, which is defined                   as the weighted average price of the Company’s shares in trading on the Stock Exchange of Thailand over the 7 consecutive business days preceding the first offer of shares, and this is in compliance with the regulations prescribed by the Stock Exchange                 of Thailand. Therefore, a silent period is not required.
b)
To increase the Company’s registered share capital by not more than Baht 36,068,327 through the issue of 360,683,271 additional ordinary shares with a par value                   of Baht 0.1 each under a general mandate, to be offered through private placements, whereby investors must not be related parties.

c)
To increase the Company’s registered share capital by Baht 229,055,854.70,                 from Baht 891,990,523 (8,919,905,230 ordinary shares with a par value of Baht 0.1 each) to Baht 1,121,046,377.70 (11,210,463,777 ordinary shares with a par value                of Baht 0.1 each), through the issue of 2,290,558,547 additional ordinary shares               with a par value of Baht 0.1 each.


The Company registered the corresponding increase in its registered share capital                   with the Ministry of Commerce on 9 July 2018.

d)
To allocate 2,290,558,547 additional ordinary shares with a par value of Baht 0.1 each as follows:

1)
To allocate 121,578,525 shares to the existing shareholders of Kerry,                    at an offering price of Baht 7.28 each. Details are as discussed in a) above.
2)
To allocate 1,808,296,751 shares to accommodate the exercise of warrants (VGI-W2).

3)
To allocate 360,683,271 shares issued under a general mandate to private placement offerings, whereby investors must not be related parties.

As at 31 December 2018, the Company’s issued and fully paid-up share capital increased                  by Baht 135,234,719.60, from Baht 720,433,290.20 (7,204,332,902 ordinary shares                   with a par value of Baht 0.1 each) to Baht 855,668,009.80 (8,556,680,098 ordinary shares with a par value of Baht 0.1 each), through the issue of 121,578,525 additional ordinary shares with a par value of Baht 0.1 each to the existing shareholders of Kerry (the closing price                    of the Company’s ordinary shares traded on the Stock Exchange of Thailand at the issue date was Baht 7.15 per share, as discussed in Note 7.3 to the interim financial statements)                and the issue of 1,230,768,671 additional ordinary shares with a par value of Baht 0.1 each, for the exercise of the warrants at a price of Baht 7 per share, as discussed in Note 14                 to the interim financial statements. As a result, the Company’s share premium increased                 by Baht 9,349 million, from Baht 2,844 million to Baht 12,193 million.
14.
Warrants
	(Unit: Thousand units)

	
	VGI-W1
	VGI-W2

	Balance as at 1 April 2018
	1,706,240
	-

	Issued VGI-W2 warrants during the period
	-
	1,711,335

	Exercised during the period
	(1,221,436)
	-

	VGI-W1 warrants expired during the period
	(484,804)
	-

	Balance as at 31 December 2018
	-
	1,711,335



On 30 March 2018, the VGI-W1 warrant holders exercised 9,332,526 warrants to purchase 9,332,526 newly issued ordinary shares with a par value of Baht 0.1 each, at an exercise price of Baht 7 per share. The Company received the cash of Baht 65 million from the exercise              of the warrants on 2 April 2018 and registered the increase in its issued and paid-up                 share capital with the Ministry of Commerce on 3 April 2018. The Company therefore presented the receivable of Baht 65 million from the exercise of the warrants under “Receivable                 from exercise of warrants” and recorded equity under “Equity from exercise of warrants”                        in the statements of financial position as of 31 March 2018.


On 29 June 2018, the VGI-W1 warrant holders exercised 1,017,232,561 warrants                  to purchase 1,017,232,561 newly issued ordinary shares with a par value of Baht 0.1 each, at an exercise price of Baht 7 per share. The Company received the cash of Baht 7,121 million from the exercise of the warrants on 2 July 2018 and registered the increase in its issued                 and paid-up share capital with the Ministry of Commerce on 3 July 2018.


On 1 August 2018, the VGI-W1 warrant holders exercised 204,203,584 warrants to purchase 204,203,584 newly issued ordinary shares with a par value of Baht 0.1 each, at an exercise price of Baht 7 per share. The Company received the cash of Baht 1,429 million from the exercise of the warrants on 2 August 2018 and registered the increase in its issued and paid-up                share capital with the Ministry of Commerce on 6 August 2018.

However, On 5 July 2018, the Annual General Meeting of the Company’s shareholders passed a resolution to issue up to 1,808,296,751 warrants to purchase newly issued ordinary shares of the Company (VGI-W2), to be allocated to the existing shareholders of the Company                    on a pro rata basis (rights offering), at no cost. Details are as follows:

	Issuance date
	11 September 2018

	Number of warrants granted
	1,711,334,815 warrants

	Allocation ratio
	1 warrant to 5 existing ordinary shares

	Term of warrants
	4 years from the issuance date

	Exercisable date for the first time
	The last business day of the first quarter after the issuance date

	Exercise ratio
	1 warrant per 1 ordinary share

	Exercise price
	Baht 10 per share


15.
Service income
	(Unit: Thousand Baht)

	
	For the three-month periods ended 31 December

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2018
	2017
	2018
	2017

	Advertising income
	741,519
	701,144
	476,099
	423,096

	Income from renting spaces
	107,686
	99,225
	107,686
	100,329

	Service income
	154,870
	77,163
	-
	-

	Others
	164,078
	94,262
	36,969
	26,223

	Total
	1,168,153
	971,794
	620,754
	549,648


	(Unit: Thousand Baht)

	
	For the nine-month periods ended 31 December

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2018
	2017
	2018
	2017

	Advertising income
	2,220,189
	2,018,604
	1,431,207
	1,329,191

	Income from renting spaces
	355,010
	288,905
	355,270
	292,023

	Service income
	321,341
	252,255
	-
	-

	Others
	378,349
	233,091
	90,196
	57,999

	Total
	3,274,889
	2,792,855
	1,876,673
	1,679,213


16.
Income tax


Interim corporate income tax was calculated on profit before income tax for the period, using the estimated effective tax rate for the year.


Income tax expenses for the periods are made up as follows:
	(Unit: Thousand Baht)

	
	For the three-month periods ended 31 December

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2018
	2017
	2018
	2017

	Current income tax:
	
	
	
	

	Current income tax charge
	94,731
	33,795
	91,555
	20,445

	Deferred tax:
	
	
	
	

	Relating to origination and reversal 
of temporary differences
	2,015
	3,332
	(350)
	16,672

	Income tax expenses reported in 
the statement of comprehensive income
	96,746
	37,127
	91,205
	37,117


	(Unit: Thousand Baht)

	
	For the nine-month periods ended 31 December

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2018
	2017
	2018
	2017

	Current income tax:
	
	
	
	

	Current income tax charge
	255,613
	173,805
	205,016
	133,527

	Deferred tax:
	
	
	
	

	Relating to origination and reversal 
of temporary differences
	(608)
	1,222
	1,484
	3,887

	Income tax expenses reported in 
the statement of comprehensive income
	255,005
	175,027
	206,500
	137,414



The amounts of income tax relating to each component of other comprehensive income                  for the periods are as follows:
	(Unit: Thousand Baht)

	
	For the nine-month periods ended 31 December

	
	Consolidated
financial statements
	Separate
financial statements

	
	2018
	2017
	2018
	2017

	Deferred tax on actuarial loss
	-
	993
	-
	-

	Deferred tax on loss from changes in value of available-for-sale investments
	-
	64
	-
	-

	Total
	-
	1,057
	-
	-


17.
Earnings per share

Basic earnings per share is calculated by dividing profit for the period attributable to equity holders of the Company (excluding other comprehensive income) by the weighted average number of ordinary shares in issue during the period.


Diluted earnings per share is calculated by dividing profit for the period attributable to                equity holders of the Company (excluding other comprehensive income) by the weighted average number of ordinary shares in issue during the period plus the weighted average number               of ordinary shares which would need to be issued to convert all dilutive potential ordinary shares into ordinary shares. The calculation assumes that the conversion took place either                    at the beginning of the period or on the date the potential ordinary shares were issued.


The following table sets forth the computation of basic and diluted earnings per share:
	
	Consolidated financial statements

	
	For the three-month periods ended 31 December

	
	Profit for the period
	Weighted average number of 
ordinary shares
	Earnings per share

	
	2018
	2017
	2018
	2017
	2018
	2017

	
	(Thousand Baht)
	(Thousand Baht)
	(Thousand shares)
	(Thousand shares)
	(Baht)
	(Baht)

	Basic earnings per share
	
	
	
	
	
	

	Profit attributable to equity holders of the Company
	309,398
	181,107
	8,556,680
	6,934,550
	0.0362
	0.0261


	
	Consolidated financial statements

	
	For the nine-month periods ended 31 December

	
	Profit for the period
	Weighted average number of 
ordinary shares
	Earnings per share

	
	2018
	2017
	2018
	2017
	2018
	2017

	
	(Thousand Baht)
	(Thousand Baht)
	(Thousand shares)
	(Thousand shares)
	(Baht)
	(Baht)

	Basic earnings per share
	
	
	
	
	
	

	Profit attributable to equity holders of the Company
	830,887
	558,024
	8,088,243
	6,887,824
	0.1027
	0.0810

	Effect of dilutive potential ordinary shares
	
	
	
	
	
	

	Warrants offered to existing shareholders (VGI-W1)
	-
	
	54,038
	
	
	

	Diluted earnings per share
	
	
	
	
	
	

	Profit attributable to ordinary shareholders assuming the conversion of warrants to ordinary shares
	830,887
	
	8,142,281
	
	0.1020
	


	
	Separate financial statements

	
	For the three-month periods ended 31 December

	
	Profit for the period
	Weighted average number of 
ordinary shares
	Earnings per share

	
	2018
	2017
	2018
	2017
	2018
	2017

	
	(Thousand Baht)
	(Thousand Baht)
	(Thousand shares)
	(Thousand shares)
	(Baht)
	(Baht)

	Basic earnings per share
	
	
	
	
	
	

	Profit attributable to equity holders of the Company
	414,643
	177,500
	8,556,680
	6,934,550
	0.0485
	0.0256


	
	Separate financial statements

	
	For the nine-month periods ended 31 December

	
	Profit for the period
	Weighted average number of 
ordinary shares
	Earnings per share

	
	2018
	2017
	2018
	2017
	2018
	2017

	
	(Thousand Baht)
	(Thousand Baht)
	(Thousand shares)
	(Thousand shares)
	(Baht)
	(Baht)

	Basic earnings per share
	
	
	
	
	
	

	Profit attributable to equity holders of the Company
	922,375
	620,382
	8,088,243
	6,887,824
	0.1140
	0.0901

	Effect of dilutive potential ordinary shares
	
	
	
	
	
	

	Warrants offered to existing shareholders (VGI-W1)
	-
	
	54,038
	
	
	

	Diluted earnings per share
	
	
	
	
	
	

	Profit attributable to ordinary shareholders assuming the conversion of warrants to ordinary shares
	922,375
	
	8,142,281
	
	0.1133
	



The exercise price of the VGI-W2 warrants was higher than the average market price                of the Company’s ordinary shares for the three-month and nine-month periods ended                  31 December 2018. Therefore, the Company did not assume conversion of the warrants                  in the calculation of its diluted earnings per share in the consolidated and separate financial statements.
18.
Segment information

The following table presents revenues and profit information regarding the Company’s and its subsidiaries’ operating segments for the periods.
	(Unit: Million Baht)

	
	For the three-month periods ended 31 December

	
	BTS
	Outdoor
	Service
	Other
	

	
	segment
	segment
	Segment
	segment
	Consolidated

	
	2018
	2017
	2018
	2017
	2018
	2017
	2018
	2017
	2018
	2017

	Revenues
	
	
	
	
	
	
	
	
	
	

	Revenues from external customers
	576
	549
	296
	265
	501
	83
	96
	81
	1,469
	978

	Inter-segment revenues
	38
	54
	22
	17
	79
	10
	-
	9
	139
	90

	Total revenues
	614
	603
	318
	282
	580
	93
	96
	90
	1,608
	1,068

	Adjustments and eliminations
	(38)
	(54)
	(22)
	(17)
	(79)
	(10)
	-
	(9)
	(139)
	(90)

	Total revenues - net
	576
	549
	296
	265
	501
	83
	96
	81
	1,469
	978

	Results
	
	
	
	
	
	
	
	
	
	

	Segment profit
	375
	351
	221
	175
	143
	39
	59
	43
	798
	608

	Adjustments and eliminations
	24
	6
	(21)
	(16)
	(34)
	(5)
	7
	-
	(24)
	(15)

	Segment profit - net
	399
	357
	200
	159
	109
	34
	66
	43
	774
	593

	Unallocated income and expenses:
	
	
	
	
	
	
	
	
	
	

	Other income
	
	
	
	
	
	
	
	
	51
	20

	Servicing, selling and administrative expenses
	(370)
	(298)

	Share of profit (loss) from investments in joint ventures and associates
	18
	(55)

	Finance cost
	
	
	
	
	
	
	
	
	(18)
	(22)

	Income tax expenses
	
	
	
	
	
	
	
	
	(97)
	(37)

	Profit for the period
	
	
	
	
	
	
	
	
	358
	201

	Profit attributable to non-controlling interests of the subsidiaries
	(49)
	(20)

	Profit attributable to equity holders of the Company
	309
	181


	(Unit: Million Baht)

	
	For the nine-month periods ended 31 December

	
	BTS
	Outdoor
	Service
	Other
	

	
	segment
	segment
	Segment
	segment
	Consolidated

	
	2018
	2017
	2018
	2017
	2018
	2017
	2018
	2017
	2018
	2017

	Revenues
	
	
	
	
	
	
	
	
	
	

	Revenues from external customers
	1,731
	1,644
	846
	667
	880
	267
	297
	230
	3,754
	2,808

	Inter-segment revenues
	128
	151
	52
	79
	103
	20
	20
	30
	303
	280

	Total revenues
	1,859
	1,795
	898
	746
	983
	287
	317
	260
	4,057
	3,088

	Adjustments and eliminations
	(128)
	(151)
	(52)
	(79)
	(103)
	(20)
	(20)
	(30)
	(303)
	(280)

	Total revenues - net
	1,731
	1,644
	846
	667
	880
	267
	297
	230
	3,754
	2,808

	Results
	
	
	
	
	
	
	
	
	
	

	Segment profit
	1,141
	1,088
	592
	445
	260
	109
	191
	110
	2,184
	1,752

	Adjustments and eliminations
	46
	10
	(51)
	(73)
	(54)
	(6)
	4
	(3)
	(55)
	(72)

	Segment profit - net
	1,187
	1,098
	541
	372
	206
	103
	195
	107
	2,129
	1,680

	Unallocated income and expenses:
	
	
	
	
	
	
	
	
	
	

	Other income
	
	
	
	
	
	
	
	
	147
	58

	Servicing, selling and administrative expenses
	(1,043)
	(823)

	Share of profit (loss) from investments in joint ventures and associates
	3
	(70)

	Finance cost
	
	
	
	
	
	
	
	
	(51)
	(71)

	Income tax expenses
	
	
	
	
	
	
	
	
	(255)
	(175)

	Profit for the period
	
	
	
	
	
	
	
	
	930
	599

	Profit attributable to non-controlling interests of the subsidiaries
	(99)
	(41)

	Profit attributable to equity holders of the Company
	831
	558


19.
Dividends
	Dividends
	Approved by
	Total dividends
	Dividend per share

	
	
	(Million Baht)
	(Baht)

	Final dividends for 2017
	Annual General Meeting 
of the shareholders on 6 July 2017
	172
	0.025

	Total for the nine-month period ended 31 December 2017
	172
	

	
	
	

	Final dividends for 2018
	Annual General Meeting 
of the shareholders on 5 July 2018
	444
	0.054

	Total for the nine-month period ended 31 December 2018
	444
	


20.
Contracts in progress


As at 31 December 2018, the aggregate amount of system installation services cost                incurred and recognised profits or losses to date for contracts of system installation services of the subsidiaries was approximately Baht 87 million and HKD 591 million (as from                 the acquisition date of subsidiaries amounting to Baht 11 million and HKD 47 million)                          (31 March 2018: Nil), and gross amounts due from customers for contracts of system installation services were approximately HKD 52 million (or equivalent to approximately Baht 216 million) (31 March 2018: Nil), and gross amounts due to customers for contracts in progress were approximately Baht 6 million and HKD 42 million (or equivalent to approximately Baht 174 million) (31 March 2018: Nil).

21.
Commitments and contingent liabilities
21.1
Capital commitments

As at 31 December 2018, the Company and its subsidiaries had capital commitments                 of Baht 57 million (31 March 2018: Baht 181 million) (the Company only: Baht 177 million                   (31 March 2018: Baht 170 million)), relating to the acquisitions of equipment and computer software, including the renovation of advertising media, ticketing system and information management system installation, and website development.

21.2
Operating lease commitments


Future minimum lease payments required under these operating lease contracts were as follows:
	(Unit: Million Baht)

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	31 December 2018
	31 March 2018
	31 December 2018
	31 March 2018

	
	
	(Audited)
	
	(Audited)

	Payable:
	
	
	
	

	In up to 1 year
	93
	109
	18
	21

	In over 1 and up to 5 years
	128
	180
	9
	16

	In over 5 years
	-
	14
	-
	-


21.3
Long-term commitments
a)
The Company and its subsidiaries had outstanding commitments with respect to minimum guarantees under concession agreements. Fees are payable as follows:
	(Unit: Million Baht)

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	31 December 2018
	31 March 2018
	31 December 2018
	31 March 2018

	
	
	(Audited)
	
	(Audited)

	Fees payable:
	
	
	
	

	In up to 1 year
	53
	79
	53
	65

	In over 1 and up to 5 years
	145
	212
	145
	166

	In over 5 years
	232
	258
	232
	258



These amounts will be adjusted in accordance with actual performance, based on certain rates stipulated in the agreements.

In addition, the Company entered into an agreement with an associate (Demo Power (Thailand) Company Limited), transferring to the associate the rights to use space                 at BTS stations for carrying on marketing activities. Under the conditions                   of the agreement, the Company is to receive compensation on the basis of the actual revenue generated, at rates stipulated in the agreement.
b)
As at 31 December 2018, the Company and its subsidiaries had outstanding commitments which future payments are required in respect of service agreements amounting                   to Baht 249 million, HKD 1 million and USD 5 million (31 March 2018: Baht 125 million) (the Company only: Baht 107 million (31 March 2018: Baht 98 million)).
21.4
Guarantees


As at 31 December 2018, there were outstanding bank guarantees of approximately                  Baht 19 million, HKD 13 million and USD 0.2 million (31 March 2018: Baht 26 million)                (the Company only: Baht 10 million (31 March 2018: Baht 16 million)) issued by banks                 on behalf of the Company and its subsidiaries to guarantee contractual performance, electricity use, among others in respect of certain performance bonds as required                  in the normal course of business. The bank guarantees issued to a subsidiary’s suppliers                  by banks on behalf of the subsidiary are secured by pledges of the subsidiaries’ fixed deposits.
21.5
Litigation

On 25 June 2018, Midas Global Media Company Limited (“Midas”) submitted the dispute              to the Thai Arbitration Institute, Office of the Judiciary, seeking damages amounting to approximately Baht 1,004 million plus interest at a rate of 7.5% per annum for a breach                of the agreement. This followed the Civil Court’s 15 June 2018 decision allowing Midas                to withdraw the case and disposing of the case that Midas filed on 31 August 2017,                   and the filing of a petition to amend the previously claimed damages on 31 January 2018 because Midas intended to bring the dispute to arbitration. Currently, the dispute is in the process of arbitration.

In addition, on 14 February 2018 and 4 May 2018, Midas and Deelight Multimedia Company Limited filed lawsuits against the Company and MACO, claiming damages amounting                 to approximately Baht 24 million plus interest at a rate of 7.5% per annum, as well as service fees of approximately Baht 4 million per month for as long as the billboards continue to be used. The claims were in connection with transactions relating to a service agreement to provide billboard advertising time slots at 4 locations. Currently, these cases are being considered                 by the courts.


The Company’s management believes that such events will not have any significant impact on the Company and its subsidiary because the management is confident that the Company did not breach the agreement with the litigant and the Company and MACO did not take                   any actions that caused damage to the litigants, and is therefore not liable for damages.

22.
Events after the reporting period
22.1
On 9 January 2019, MACO’s Board of Directors meeting passed a resolution to be proposed for approval by the 2019 Annual General Meeting of MACO’s shareholders the issue and offer of 412,668,177 additional ordinary shares of MACO to be allocated to the existing shareholders of MACO on a pro rata basis (rights offering), at an allocation ratio of 1 additional ordinary share to 10 existing ordinary shares, at an offering price of Baht 1.6 per share, for a total                         of Baht 660,269,083. The offering price is not lower than the market price.
22.2
On 11 February 2019, MACO’s Board of Directors meeting passed resolutions to be proposed for approval by the 2019 Annual General Meeting of MACO’s shareholders the following significant resolutions:
a)
To approve MACO’s and its subsidiaries’ Employee Joint Investment Program (“EJIP”) No. 4 to run for a period of three years, from 1 July 2019 to 30 June 2022. Members are required to make contribution to the EJIP at a rate of not more than 5%                   of their monthly basic salaries, with MACO and its subsidiaries to contribute 100% of the amount contributed by the EJIP members. The fund is managed by Philip Securities (Thailand) Public Company Limited and fund contributions are to be used              to purchase common shares of MACO within the specified period. Employees who join the EJIP have to retain their membership status until the end of the period                     of the program, unless their employment is terminated.

b)
To declare a dividend of Baht 0.02 per share, or a total of not more than Baht 82.53 million, to the shareholders, in respect of the profit for the six-month period ended                  31 December 2018.
22.3
On 11 February 2019, the Company’s Board of Directors meeting passed a resolution to declare an interim dividend of Baht 0.04 per share, or a total of Baht 342 million, in respect of the profit for the six-month period ended 30 September 2018. The dividends are to be paid on 8 March 2019 and recorded in the fourth quarter of the year ended 31 March 2019.
23.
Approval of interim financial statements

These interim financial statements were authorised for issue by the Company’s Board of Directors on 11 February 2019.
1

