VGI Public Company Limited 
(Formerly known as “VGI Global Media Public Company Limited”) and its subsidiaries
Notes to interim consolidated financial statements
For the three-month and six-month periods ended 30 September 2019
1.	General information
1.1	The change of the Company’s name 
	On 26 July 2019, the Company changed its name to VGI Public Company Limited, 
formerly known as VGI Global Media Public Company Limited, which was approved in an Annual General Meeting on 9 July 2019, in addition the Company’s securities abbreviation shall remain as “VGI”.
1.2	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.
1.3	Basis of consolidation
	These interim consolidated financial statements include the financial statements of VGI Public Company Limited (the “Company”) and its subsidiary companies (the “subsidiaries”) and have been prepared on the same basis as that applied for the consolidated financial statements for the year ended 31 March 2019, except that there were changes in the composition of the Group during the period as a result of changes in status from associates to subsidiaries, as discussed in Note 7.1.2 to the interim financial statements.


1.4	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 (revised 2018) and new financial reporting standards and interpretations which are effective for fiscal periods 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 adoption of these financial reporting standards does not have any significant impact on the Company’s and its subsidiaries’ financial statements. However, the new standard involves changes to key principles, which are 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 Company and its subsidiaries adopted TFRS 15 using the full retrospective method of adoption.
	The adjustments of the change is described in Note 2 to the interim financial statements.


b)	Financial reporting standards that became effective for fiscal years beginning on or after 1 January 2020
The Federation of Accounting Professions issued a number of new and revised financial reporting standards and interpretations, which are effective for fiscal years beginning on or after 1 January 2020. 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 except the following new standards which involve changes to key principles, which are summarised below:
Financial reporting standards related to financial instruments
A set of TFRSs related to financial instruments consists of five accounting standards and interpretations, as follows:
	Financial reporting standards:

	TFRS 7
	Financial Instruments: Disclosures

	TFRS 9
	Financial Instruments

	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 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.





TFRS 16 Leases
TFRS 16 supersedes TAS 17 Leases together with related interpretations. The standard sets out the principles for the recognition, measurement, presentation and disclosure of leases, and requires a lessee to recognise assets and liabilities for all leases with a term of more than 12 months, unless the underlying asset is low value. 
Accounting by lessors under TFRS 16 is substantially unchanged from TAS 17. Lessors will continue to classify leases as either operating or finance leases using similar principles to those used under TAS 17.
The management of the Company and its subsidiaries is currently evaluating the impact of this standard on the financial statements in the year when it is adopted.
1.5	Significant accounting policies
[bookmark: _Hlk7784647]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 2019, except the changes in the accounting policies due to the adoption of TFRS 15, Revenue from Contracts with Customers as follows:
a) Service income and sale of the Company and its subsidiaries as principal is recognised in the gross amount of consideration to which it expects to be entitled in exchange for the specified goods or service transferred.
b) Commissions paid or discounts given to counterparties who are considered to be customers of the Company and its subsidiaries are recorded net of revenues from services and sales.
c) Volume rebates given to counterparties who are considered to be agents of the Company and its subsidiaries (which are not the customers of the Company and its subsidiaries) are recorded as selling expenses.
d) Revenue from system installation services is recognised over time. Measurement of the progress of the stage of completion is based on progress certificates by the subsidiaries and their customers for the services transferred (output method).
e) Revenue from system installation services is recognised upon completion of service in cases where the projects are low value, the work had a short duration, and control of the assets created has not yet been transferred to the customers. 


2.	Changes in accounting policies due to the adoption of new financial reporting standard
As described in Note 1.4 to the interim financial statements during the current period, the Company and its subsidiaries have adopted TFRS 15 using the full retrospective method of adoption.
The amounts of the adjustments affecting the statement of comprehensive income for the three-month and the six-month periods ended 30 September 2018 are summarised below:
	
	(Unit: Thousand Baht)

	
	Consolidated financial statements

	
	Increase

	
	For the three-month period ended
30 September 2018
	For the six-month period ended
30 September 2018

	Statement of comprehensive income
	
	

	Profit or loss:
	
	

	Service income
	11,877
	24,359

	Servicing and selling expenses
	11,877
	24,359

	
	
	

	(Unit: Thousand Baht)

	
	Separate financial statements

	
	Increase

	
	For the three-month period ended
30 September 2018
	For the six-month period ended
30 September 2018

	Statement of comprehensive income
	
	

	Profit or loss:
	
	

	Service income
	70,037
	138,173

	Cost of services
	58,160
	113,814

	Servicing and selling expenses
	11,877
	24,359





The nature of these adjustments are described below:
· Service income - The Company and its subsidiaries as principle have decided to separately record service income and cost of services. Under the former accounting policy, the Company and its subsidiaries recorded service income net of related cost of services.
· Volume Rebate - The Company and its subsidiaries have decided to record volume rebates paid to the media agencies as servicing and selling expenses. Under the former accounting policy, the Company and its subsidiaries recorded volume rebates net of revenues from services.
In addition, the subsidiaries considered to change the method used to measure the stage of completion for the purpose of recognising revenue from system installation services, from basing it on comparison of actual installation costs incurred up to the end of the period and total anticipated installation costs to be incurred to completion (input method) to basing it on the assessment of stage of completion of service delivered by the subsidiaries to their customers (output method) and considered to change the revenue recognition method for system installation services in cases where the projects are low value, the work has a short duration and control of the assets created has not yet been transferred to the customers, from recognition over time to recongnition upon completion of the service. The Company has therefore restated the financial statements for the year ended 31 March 2019. 
The amounts of the adjustments affecting the consolidated statements of financial position are summarised below:
	(Unit: Thousand Baht)

	
	Increase (decrease)

	
	31 March 2019

	Statements of financial position
	

	Trade and other receivables
	(243,735)

	Other current assets
	44,848

	Accrued expenses
	42,441

	Income tax payable
	4,095

	Advances received from employers and unearned revenues
	(220,452)

	Other current liabilities
	(8,685)

	Retained earnings of subsidiaries as at the acquisition date
	(16,286)


The Group did not present a statement of financial position as at 1 April 2018 as comparative information because the Group acquired the ordinary shares of subsidiaries in July 2018.

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 periods ended 30 September
	

	
	Consolidated 
financial statements
	Separate 
financial statements
	Transfer pricing policy

	
	2019
	2018
	2019
	2018
	

	
	
	
	
	(Restated)
	

	Transactions with subsidiaries
	
	
	
	
	

	(eliminated from the consolidated financial statements)

	Service income
	-
	-
	24
	63
	Contract rate

	Interest income
	-
	-
	2
	-
	Contract rate

	Costs of services
	-
	-
	119
	77
	Contract rate

	Sales commission expenses
	-
	-
	2
	1
	Contract rate

	Acquisitions of equipment 
and computer software
	-
	-
	86
	1
	Contract price

	Transactions with the ultimate parent company

	[bookmark: _Hlk23270457]Service income
	34
	-
	27
	-
	Contract rate

	Investor relation expenses
	2
	1
	2
	1
	Contract rate

	Transactions with the parent company

	Service income
	16
	14
	3
	2
	Contract rate

	Revenues from system installation services
	20
	10
	-
	-
	Contract rate

	Concession fees and other costs of services
	87
	84
	75
	78
	Contract rate

	Transactions with jointly controlled entities

	Service income
	13
	5
	11
	1
	Contract rate

	Revenues from system installation services
	4
	-
	-
	-
	Contract rate

	Sales
	2
	3
	-
	-
	Agreed-upon price

	Interest income
	3
	2
	-
	-
	Contract rate

	Costs of services
	4
	1
	-
	-
	Contract rate

	
	
	
	
	
	

	
	
	
	
	
	

	Transactions with associates
	
	
	
	
	

	Service income
	8
	7
	8
	7
	Contract rate

	Interest income
	1
	2
	-
	1
	Contract rate

	Transactions with related companies

	Service income
	26
	25
	5
	1
	Contract rate

	Costs of services
	122
	4
	119
	-
	Contract rate

	Marketing and sales promotion expenses
	5
	7
	1
	2
	Contract rate

	Rental and service expenses
	8
	5
	5
	3
	Contract rate



	(Unit: Million Baht)

	
	For the six-month periods ended 30 September
	

	
	Consolidated 
financial statements
	Separate 
financial statements
	Transfer pricing policy

	
	2019
	2018
	2019
	2018
	

	
	
	
	
	(Restated)
	

	Transactions with subsidiaries
	
	
	
	
	

	(eliminated from the consolidated financial statements)

	Service income
	-
	-
	53
	106
	Contract rate

	Interest income
	-
	-
	3
	-
	Contract rate

	Costs of services
	-
	-
	209
	144
	Contract rate

	Sales commission expenses
	-
	-
	2
	2
	Contract rate

	Acquisitions of equipment 
and computer software
	-
	-
	152
	2
	Contract price

	Transactions with the ultimate parent company

	Service income
	51
	-
	44
	-
	Contract rate

	Investor relation expenses
	3
	2
	3
	2
	Contract rate

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Transactions with the parent company

	Service income
	31
	28
	5
	4
	Contract rate

	Revenues from system installation services
	28
	10
	-
	-
	Contract rate

	Concession fees and other costs of services
	180
	172
	159
	160
	Contract rate

	Cost of system installation services
	17
	-
	-
	-
	Contract rate

	Transactions with jointly controlled entities

	Service income
	31
	28
	25
	21
	Contract rate

	Revenue from system installation services
	25
	-
	-
	-
	Contract rate

	Sales
	6
	3
	-
	-
	Agreed-upon price

	Interest income
	8
	4
	-
	-
	Contract rate

	Costs of services
	7
	1
	-
	-
	Contract rate

	Transactions with associates
	
	
	
	
	

	Service income
	14
	48
	14
	48
	Contract rate

	Interest income
	3
	3
	1
	1
	Contract rate

	Transactions with related companies

	Service income
	44
	42
	5
	1
	Contract rate

	Costs of services
	125
	7
	119
	-
	Contract rate

	Marketing and sales promotion expenses
	10
	13
	1
	3
	Contract rate

	Rental and service expenses
	15
	10
	9
	6
	Contract rate

	Other selling and administrative expenses
	-
	5
	-
	4
	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

	
	30 September 2019
	31 March       2019
	30 September 2019
	31 March        2019

	
	
	(Audited)
	
	(Audited)

	Trade and other receivables - related parties (Note 4)

	Ultimate parent company
	30,258
	-
	21,940
	-

	Parent company
	27,360
	52,384
	1,648
	4,120

	Subsidiaries
	-
	-
	25,650
	57,479

	Jointly controlled entities
	69,252
	87,729
	10,708
	22,454

	Associates
	125,362
	139,541
	57,281
	89,454

	Related companies (related by common shareholders and/or directors, being shareholders 
of subsidiaries, or related 
as the Company is a shareholder)
	126,925
	38,241
	4,700
	1,107

	Total trade and other receivables 
- related parties
	379,157
	317,895
	121,927
	174,614

	Receivable from exercise of warrants - related party (Note 15)

	Ultimate parent company
	500,000
	-
	500,000
	-

	Total receivable from exercise of warrants - related party
	500,000
	-
	500,000
	-

	Prepaid expenses - related parties

	Ultimate parent company
	42
	88
	-
	-

	Parent company
	8,393
	13,725
	8,311
	12,664

	Subsidiaries
	-
	-
	5,068
	-

	Related companies (related by common shareholders and directors, or being shareholders of subsidiaries)
	1,781
	4,956
	-
	-

	Total prepaid expenses - related parties
	10,216
	18,769
	13,379
	12,664

	Advance payments for purchases of assets - related parties

	Subsidiaries
	-
	-
	350 
	9,967

	Total advance payments for purchases of assets - related parties
	-
	-
	350
	9,967

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Deposits - related parties
	
	
	
	

	Parent company
	1,366
	671
	512
	517

	Jointly controlled entities
	2,272
	2,272
	-
	-

	Related companies (related by common shareholders and directors)
	5,636
	5,636
	3,381
	3,381

	Total deposits - related parties
	9,274
	8,579
	3,893
	3,898

	Trade and other payables - related parties (Note 12)

	Ultimate parent company
	482
	1,209
	482
	1,209

	Parent company
	57,577
	36,885
	20,911
	15,052

	Subsidiaries
	-
	-
	75,021
	82,585

	Jointly controlled entities
	12,856
	199
	1,329
	-

	Associates
	371
	925
	371
	666

	Related companies (related by common shareholders and/or directors, being shareholders 
of subsidiaries, or related 
as the Company is a shareholder)
	65,840
	24,752
	518
	880

	Total trade and other payables 
- related parties
	137,126
	63,970
	98,632
	100,392

	Accrued expenses - related parties

	Ultimate parent company
	606
	606
	-
	-

	Parent company
	112,015
	123,323
	80,156
	85,946

	Subsidiaries
	-
	-
	95,271
	57,434

	Jointly controlled entities
	24
	280
	24
	-

	Associates
	2,624
	3,802
	2,624
	3,729

	Related companies (related by common shareholders and/or directors, or being shareholders of subsidiaries)
	121,934
	6,130
	119,253
	104

	Total accrued expenses - related parties
	237,203
	134,141
	297,328
	147,213

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Unearned revenues - related parties

	Ultimate parent company
	5
	8
	-
	-

	Parent company
	13,850
	30,116
	5,143
	5,396

	Jointly controlled entities
	9,725
	21,203
	-
	-

	Associates
	1,104
	-
	1,104
	-

	Related company (related by 
common shareholders and directors)
	200
	1,042
	200
	-

	Total unearned revenues - related parties
	24,884
	52,369
	6,447
	5,396

	Other current liabilities - related parties

	Jointly controlled entity
	4,627
	772
	700
	-

	Associate
	450
	614
	450
	-

	Related company (being a shareholder of a subsidiary)
	1,112
	1,112
	-
	-

	Total other current liabilities 
- related parties
	6,189
	2,498
	1,150
	-


	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

	
	Balance as at
	Increase
	Decrease
	Balance as at

	Short-term loans
	31 March                   2019
	during                              the period
	during                              the period
	30 September 2019

	
	(Audited)
	
	
	

	Associates
	
	
	
	

	Meru Utama Sdn Bhd
	163,246
	32,869
	(196,115)*
	-

	Eyeballs Channel Sdn Bhd
	15,601
	-
	(985)
	14,616

	Jointly controlled entity
	
	
	
	

	Titanium Compass Sdn Bhd
	39,547
	10,416
	(49,963)*
	-

	Total
	218,394
	43,285
	(247,063)
	14,616


[bookmark: _Hlk23714447]	*  Decrease from changes in status of investments as discussed in Note 7.1.2 to the interim financial statements.

	(Unit: Thousand Baht)

	
	Separate financial statements

	Short-term loans
	Balance as at               31 March              2019
	Increase 
during           the period
	Decrease 
during                    the period
	Balance as at                   30 September 2019

	
	(Audited)
	
	
	

	Subsidiaries
	
	
	
	

	VGI Global Media (Malaysia)                    Sdn Bhd
	70,000
	136,483
	(85,000)
	121,483

	BSS Holding Company Limited
	-
	72,000
	-
	72,000

	Total
	70,000
	208,483
	(85,000)
	193,483


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             2019
	Increase 
during                 the period
	Decrease 
during                    the period
	Balance as at 30 September 2019

	
	(Audited)
	
	
	

	Jointly controlled entity
	
	
	
	

	ATS Rabbit Special Purpose Vehicle Company Limited
	84,074
	-
	-
	84,074

	Associate
	
	
	
	

	Demo Power (Thailand) Company Limited
	52,170
	-
	(1,956)
	50,214

	Total
	136,244
	-
	(1,956)
	134,288

	Less: Current portion
	(5,869)
	
	
	(7,826)

	Long-term loans to related parties - net of current portion
	130,375
	
	
	126,462




	(Unit: Thousand Baht)

	
	Separate financial statements

	Long-term loan
	Balance as at 31 March           2019
	Increase 
during                  the period
	Decrease 
during                   the period
	Balance as at 30 September 2019

	
	(Audited)
	
	
	

	Associate
	
	
	
	

	Demo Power (Thailand) Company Limited
	52,170
	-
	(1,956)
	50,214

	Less: Current portion
	(5,869)
	
	
	(7,826)

	Long-term loan to a related party - net of current portion
	46,301
	
	
	42,388


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

	
	For the three-month periods ended 30 September

	
	Consolidated
financial statements
	Separate
financial statements

	
	2019
	2018
	2019
	2018

	Short-term employee benefits
	48
	46
	19
	19

	Post-employment benefits
	8
	3
	1
	1

	Total
	56
	49
	20
	20



	(Unit: Million Baht)

	
	For the six-month periods ended 30 September

	
	Consolidated
financial statements
	Separate
financial statements

	
	2019
	2018
	2019
	2018

	Short-term employee benefits
	96
	88
	37
	37

	Post-employment benefits
	11
	5
	2
	2

	Total
	107
	93
	39
	39




4.	Trade and other receivables
	(Unit: Thousand Baht)

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	30 September 2019
	31 March        2019
	30 September 2019
	31 March             2019

	
	
	(Restated)
	
	(Audited)

	Trade receivables - related parties
	
	
	
	

	Aged on the basis of due dates
	
	
	
	

	Not yet due
	133,879
	122,166
	70,494
	92,912

	Past due
	
	
	
	

	Up to 3 months
	18,281
	57,864
	15,847
	51,742

	3 - 6 months
	9,501
	5,795
	6,548
	19,651

	6 - 12 months
	11,310
	22,911
	11,128
	8,132

	Over 12 months
	22,898
	-
	6,848
	-

	Total trade receivables - related parties
	195,869
	208,736
	110,865
	172,437

	Trade receivables - unrelated parties
	
	
	
	

	Aged on the basis of due dates
	
	
	
	

	Not yet due
	741,661
	692,059
	439,730
	463,549

	Past due
	
	
	
	

	Up to 3 months
	321,472
	188,833
	129,095
	61,129

	3 - 6 months
	212,501
	35,387
	159,026
	5,456

	6 - 12 months
	29,088
	28,772
	-
	139

	Over 12 months
	45,826
	28,730
	11,523
	11,523

	Total
	1,350,548
	973,781
	739,374
	541,796

	Less: Allowance for doubtful debts
	(21,281)
	(18,911)
	(11,523)
	(11,523)

	
	1,329,267
	954,870
	727,851
	530,273

	Post-dated cheques
	352
	-
	-
	-

	Total trade receivables 
- unrelated parties - net
	1,329,619
	954,870
	727,851
	530,273

	Total trade receivables - net
	1,525,488
	1,163,606
	838,716
	702,710

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Other receivables
	
	
	
	

	Other receivables - related parties
	116,129
	55,815
	4,700
	107

	Other receivables
	139,209
	127,744
	33,077
	27,047

	Dividend receivable - related parties
	36,856
	35,526
	-
	-

	Interest receivable from financial institutions
	7,577
	6,403
	1,726
	4,076

	Interest receivable - related parties
	1,390
	7,770
	939
	951

	Accrued income - related parties
	23,301
	5,186
	5,423
	1,119

	Accrued income
	130,753
	116,464
	82,507
	53,741

	Retention receivables - related parties
	5,613
	4,862
	-
	-

	Retention receivables
	1,431
	16,305
	-
	-

	Total
	462,259
	376,075
	128,372
	87,041

	Less: Allowance for doubtful debts
	(11,664)
	(11,469)
	-
	-

	Total other receivables - net
	450,595
	364,606
	128,372
	87,041

	Total trade and other receivables - net
	1,976,083
	1,528,212
	967,088
	789,751


(Unaudited but reviewed)

2
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	(Mr. Marut Arthakaivalvatee)		(Mr. Chan Kin Tak)

5.	Investments in subsidiaries
	Details of investments in subsidiaries as presented in the separate financial statements are as follows:
	(Unit: Thousand Baht)

	Company’s name
	Paid-up capital
	Cost
	Allowance 
for impairment 
of investment
	Carrying amounts based on
cost method - net
	Dividend received during the six-month periods ended     30 September

	
	30 September         2019
	31 March 2019
	30 September         2019
	31 March 2019
	30 September         2019
	31 March 2019
	30 September         2019
	31 March 2019
	2019
	2018

	
	
	(Audited)
	
	(Audited)
	
	(Audited)
	
	(Audited)
	
	

	VGI Advertising Media Co., Ltd.
	10,000
	10,000
	10,000
	10,000
	-
	-
	10,000
	10,000
	-
	-

	888 Media Co., Ltd.
	20,000
	20,000
	20,000
	20,000
	-
	-
	20,000
	20,000
	40,000
	-

	Point of View (POV) Media Group Co., Ltd.
	10,000
	10,000
	60,000
	60,000
	(45,354)
	(45,354)
	14,646
	14,646
	-
	-

	Master Ad Plc. (“MACO”)
	433,198
	433,198
	1,700,028
	1,709,808
	-
	-
	1,700,028
	1,709,808
	43,364
	42,316

	BSS Holdings Co., Ltd.
	1,200,000
	1,200,000
	1,302,804
	1,302,804
	-
	-
	1,302,804
	1,302,804
	-
	-

	Bangkok Smartcard System Co., Ltd.
	400,00
	400,000
	669,017
	669,017
	-
	-
	669,017
	669,017
	-
	-

	VGI Global Media (Malaysia) Sdn Bhd
	333,370
	261,274
	83,367
	65,318
	-
	-
	83,367
	65,318
	-
	-

	VGI MACO (Singapore) Private Limited
	2
	2
	1
	1
	-
	-
	1
	1
	-
	-

	Titanium Compass Sdn Bhd1
	125,149
	-
	1,788
	-
	-
	-
	1,788
	-
	-
	-

	Total
	
	
	3,847,005
	3,836,948
	(45,354)
	(45,354)
	3,801,651
	3,791,594
	83,364
	42,316

	Differences on business combination under common control
	
	
	
	
	
	(663,672)
	(663,672)
	
	

	Investments in subsidiaries - net
	
	
	
	
	
	
	3,137,979
	3,127,922
	
	

	1Changes in status of investments as discussed in Note 7.1.2 to the interim financial statements.
	
	
	
	
	


....................................................... Director	....................................................... Director
	(Mr. Marut Arthakaivalvatee)		(Mr. Chan Kin Tak)

5.1	Eye On Ads Company Limited (“Eye On Ads”) (held by MACO)
5.1.1	Trans.Ad Solutions Company Limited’s Group (“Trans.Ad Group”) (held by Eye On Ads)
In July 2018, Eye On Ads acquired ordinary shares of Trans.Ad from its existing shareholders 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,                  at a total price of Baht 388 million.
	Trans.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, representing 89% of the total issued shares of Roctec, at a total price of HKD 89 million or approximately Baht 378 million. 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 and paid-up shares of Winbliss, from the existing shareholders.
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 (after adjustment as described in Note 2 to the interim financial statements). The values of the assets and liabilities of Trans.Ad Group at the acquisition date are summarised below:
	
(Unit: Thousand Baht)

	
	Fair value
	Carrying value

	Cash and cash equivalents
	200,386
	200,386

	Trade and other receivables
	315,902
	315,902

	Inventories
	41,575
	41,575

	Advance payments to contractors
	51,609
	51,609

	Other current assets
	62,446
	62,446

	Building and equipment
	8,767
	8,767

	Intangible assets
	219,868
	-

	Other non-current assets
	13,599
	13,599

	Trade and other payables
	(280,169)
	(280,169)

	Advance received from employee and unearned revenues
	(272,991)
	(272,991)

	Other current liabilities
	(6,354)
	(6,354)

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

	Deferred tax liabilites
	(36,992)
	-

	Non-controlling interests of the subsidiaries
	(29,760)
	(11,444)

	Net assets of the subsidiaries
	282,060
	117,500

	Less: Non-controlling interests’ proportionate share of identifiable net assets of the acquirees
	(51,758)
	

	Eye On Ads’s proportionate share of identifiable net assets of the acquirees
	230,302
	

	Cash paid for purchases of investment in subsidiaries
	388,000
	

	Less: Eye on Ad’s proportionate share of identifiable net assets of the acquirees
	(230,302)
	

	Goodwill
	157,698*
	


*	As at 30 September 2019, the Company and its subsidiaries presented the goodwill, a part of which was denominated in foreign currency, amounting to Baht 149 million (31 March 2019: Baht 153 million) in the consolidated statements of financial position (after translation adjustment based on the closing rate as at 30 September 2019). 
	The Company restated the consolidated statement of financial position as at 31 March 2019, presented as comparative information, to reflect the fair value of the identifiable assets acquired and liabilities assumed of Trans.Ad Group as from the acquisition date. The cumulative effect of the change in fair value has been separately presented in the statement of changes in shareholders’ equity. The amounts of the adjustments affecting the consolidated statements of financial position and comprehensive income are summarised as below:
	(Unit: Thousand Baht)

	
	Increase (decrease)

	
	31 March 2019

	Consolidated statements of financial position
	

	Estimated amount by which costs of the acquisitions of investments in              subsidiaries exceed identifiable net assets of the acquirees
	(267,292)

	Goodwill
	152,695

	Intangible assets
	210,877

	Deferred tax liabilities
	34,942

	Translation adjustment
	(2,057)

	Non-controlling interests of the subsidiaries
	47,109

	Retained earnings of subsidiaries as at the acquisition date
	16,286




	[bookmark: _Hlk23007996](Unit: Thousand Baht)

	
	Increase (decrease)

	
	For the three-month period ended 
30 September 2019
	For the six-month period ended 
30 September 2019

	Consolidated statement of comprehensive income
	
	

	Profit or loss:
	
	

	Selling expenses
	20,085
	53,117

	Income tax
	(3,402)
	(8,953)

	Profit for the period
	(16,683)
	(44,164)

	Attributable to:
	
	

	Profit attributable to equity holders of the Company
	(4,081)
	(10,774)

	Profit attributable to non-controlling interests
	(12,602)
	(33,390)

	Earnings per share (Baht):
	
	

	Basic earnings per share
	(0.0005)
	(0.0013)

	Other comprehensive income:
	
	

	Exchanges differences on translation of financial statements               in foreign currencies
	743
	3,280

	Other comprehensive income for the period
	743
	3,280



5.1.2	Co-Mass Company Limited (“Co-Mass”) (held by Eye On Ads)
	A meeting of the Executive Committee of MACO on 15 May 2019 passed resolution to approve Eye On Ads’s acquisition of an additional 16,875 ordinary shares of Co-Mass from its existing shareholder (“the Seller”), which represents 30% of all issued shares of Co-Mass. On 4 June 2019, Eye On Ads entered into a share purchase and sale agreement with the Seller whereby the total purchase price was to be Baht 160 million, in accordance with the terms and conditions stipulated in the share purchase and sale agreement. Payment was to be made in three installments as follow:
1) A purchase price of Baht 20 million to be paid on the date of the share purchase and sale agreement.
2) A purchase price of Baht 65 million to be paid on the date that Eye On Ads and the Seller comply with the terms and conditions stipulated in the share purchase and sale agreement.
3) A purchase price of Baht 75 million to be paid within 20 days after the second installment.
On 31 July 2019, Eye on Ads received transfer of ordinary shares from the Seller.


Accounting records of the additional acquisition of Co-Mass’s ordinary shares are detailed below:
	
(Unit: Thousand Baht)

	
	Consolidated financial statements

	Purchase price of investment in subsidiary
	160,000

	Less: Adjusted non-controlling interests of subsidiary
	(116,598)

	Deficit from change in ownership interest in subsidiary
	43,402


5.2	Green Ad Company Limited (“Green Ad”) (held by MACO)
A meeting of the Board of Directors of MACO on 7 August 2019 passed a resolution approving the increase in Green Ad’s registered share capital by Baht 300 million, from Baht 500 million (100 million ordinary shares with a par value of Baht 5 each) to Baht 800 million (160 million ordinary shares with a par value of Baht 5 each), through the issue of 60 million additional ordinary shares with a par value of Baht 5 each. Green Ad made the full payment of the additional ordinary shares. 
5.2.1	Gold Star Group Company Limited (“GSG”) (held by Green Ad)
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 value of the identifiable assets acquired and liabilities assumed of GSG at the acquisition date were as summarised below:
	
(Unit: Thousand Baht)

	
	Carrying value

	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 loan from financial institution
	(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 acquirees
	26,827

	
	

	Cash paid for purchase of investment in subsidiary
	240,000

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

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


5.3	VGI Global Media (Malaysia) Sdn Bhd (“VGM”) (held by the Company and MACO)
	On 15 May 2019, the Company’s Executive Committee Meeting of shareholders passed                   a resolution approving the acquisition of VGM’s additional ordinary shares issued and 
offered to its existing shareholders on a pro rata basis to their respective shareholding 
(Rights Offering). The Company purchased 2.4 million shares, at an offering price of MYR 1 per share.
5.4	VGI MACO (Cambodia) Company Limited (held by VGI MACO (Singapore) Private Limited (“VGI MACO”))
On 21 August 2019, VGI MACO established VGI MACO (Cambodia) Company Limited, incorporated in Cambodia and engaged in management advertising media in airports in Cambodia. VGI MACO (Cambodia) Company Limited has a registered capital of USD 1,000 (1,000 ordinary shares with a par value of USD 1), with VGI MACO holding 100%.
6.	Investments in joint ventures
Investments in joint ventures represent investments in entities which are jointly controlled by the Company and its subsidiaries and other companies. Details of these investments are as follows:
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate financial statements

	
	Carrying amounts 
based on equity method
	Carrying amounts 
based on cost method

	Joint ventures
	30 September 2019
	31 March       2019
	30 September 2019
	31 March           2019

	
	
	(Audited)
	
	(Audited)

	Titanium Compass Sdn Bhd1
	-
	-
	-
	1,788

	The ICON VGI Company Limited
	216
	223
	250
	250

	Supremo Media Company Limited
	3,211
	7,997
	250
	250

	ATS Rabbit Special Purpose Vehicle Company Limited
	22
	22
	-
	-

	Rabbit-LINE Pay Company Limited
	449,677
	511,035
	-
	-

	BV Media Ads Limited
	1,435
	3,825
	5,000
	5,000

	VGI AnyMind Technology Company Limited
	79
	123
	123
	123

	V-Click Technology Company Limited
	6,092
	-
	10,800
	-

	SLV Retail Company Limited
	5,927
	-
	6,000
	-

	Total
	466,659
	523,225
	22,423
	7,411


1 Decrease from changes in status of investments as discussed in Note 7.1.2 to the interim financial statements.

Dividend received from the joint ventures was as follows:
	
	(Unit: Thousand Baht)

	
	For the three-month periods ended 30 September 

	Company’s name
	Consolidated
financial statements
	Separate 
financial statements

	
	2019
	2018
	2019
	2018

	ATS Rabbit Special Purpose                   Vehicle Co., Ltd.
	12,674
	8,649
	-
	-

	Total
	12,674
	8,649
	-
	-



	
	(Unit: Thousand Baht)

	
	For the six-month periods ended 30 September 

	Company’s name
	Consolidated
financial statements
	Separate 
financial statements

	
	2019
	2018
	2019
	2018

	Supremo Media Company Limited
	7,000
	-
	7,000
	-

	ATS Rabbit Special Purpose                   Vehicle Co., Ltd.
	23,842
	17,513
	-
	-

	Total
	30,842
	17,513
	7,000
	-


6.1	V-Click Technology Company Limited (“V-Click”)
	On 31 May 2019, the Company entered into a Joint Venture Agreement with iClick Interactive Asia Group Limited (“iCLK”) (the “JV Agreement”) to establish a jointly controlled entity (“JVCo”), as summarised below:
	Registered Capital 
	Baht 90 million, divided into 18 million ordinary shares, with a par value of Baht 5 per share.

	Shareholding structure 
	The Company holds 30%, iCLK holds 49% and the other investor holds 21% of the JVCo’s total issued shares.

	Nature of business
	The scope of business is as follows:
(1) to be a sale agent to distribute online advertising media of iCLK in China to serve brand owners in Thailand who wish to promote their marketing campaigns targeting customers in Mainland China;
(2) to develop mobile applications to be served in Thailand; and 
(3) to provide electronic device charging machines with advertising media in a form of digital screens.



6.2	SLV Retail Company Limited (“SLV”) 
On 28 June 2019, the Company entered into a Joint Venture Agreement with Saha Lawson Company Limited (“SL”) and Saha Pathana Inter-Holding Public Company Limited (“SPI”) 
as approved by the meeting of the Executive Committee of the Company on 24 June 2019,
in order to conduct the business of convenience stores in mass transit facilities in Thailand, The joint venture is to have a registered share capital of Baht 20 million, and the Company, SL and SPI will hold 30%, 60%, and 10% interests, respectively. The establishment of the joint venture is registered on 21 August 2019.
7.	Investments in associates
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate financial statements

	
	Carrying amounts 
based on equity method
	Carrying amounts 
based on cost method

	Company’s name
	30 September 2019
	31 March        2019
	30 September 2019
	31 March        2019

	
	
	(Audited)
	
	(Audited)

	Aero Media Group Company Limited
	128,463
	161,882
	180,386
	180,386

	Demo Power (Thailand) Company Limited
	435,162
	418,125
	416,090
	416,090

	Groupwork Company Limited
	1,770
	1,785
	1,250
	1,250

	Puncak Berlian Sdn Bhd1
	-
	69,370
	-
	-

	Meru Utama Sdn Bhd1
	-
	20,793
	-
	-

	Eyeballs Channel Sdn Bhd
	4,982
	6,197
	-
	-

	Kerry Express (Thailand) Limited
	6,089,192
	6,054,107
	5,884,806
	5,884,806

	Ads Chaophraya Company Limited
	99,677
	-
	100,000
	-

	PT AVABANINDO PERKASA1
	73,748
	-
	-
	-

	Total
	6,832,994
	6,732,259
	6,582,532
	6,482,532


1Decrease from changes in status of investments as discussed in Note 7.1.2 to the interim financial statements.
Dividend received from the associate was as follows:
	
	(Unit: Thousand Baht)

	
	Consolidated and Separate financial statements

	Company’s name
	For the six-month periods ended                     30 September

	
	2019
	2018

	Kerry Express (Thailand) Limited
	77,280
	-

	Total
	77,280
	-



7.1	Puncak Berlian Sdn Bhd (“PBSB”) (held by VGM) and Meru Utama Sdn Bhd (“MUSB”) (held by VGM and PBSB)
7.1.1	On 25 May 2018 (Acquisition date), VGM acquired 276,100 ordinary shares of MUSB from existing shareholders, representing 25.1% of all issued shares of MUSB, at a price of MYR 5.5 million.
During the first quarter of the current quarter, VGM completed the measurement of the fair value of the identifiable assets acquired and liabilities assumed at the acquisition date. 
The values of the assets and liabilities of MUSB at the acquisition date are summarised below:
	
(Unit: Thousand MYR)

	
	Fair value
	Carrying value

	Cash and cash equivalents
	226
	226

	Trade and other receivables
	18,168
	18,168

	Other current assets
	4,973
	4,973

	Building and equipment
	10,676
	10,676

	Intangible assets
	16,363
	-

	Other non-current assets
	5,782
	5,782

	Short-term loans from financial institutions
	(67)
	(67)

	Trade and other payables
	(25,971)
	(25,971)

	Other current liabilities
	(12,354)
	(12,354)

	Long-term loans from financial institutions
	(62)
	(62)

	Deferred tax liabilities
	(3,927)
	-

	Net assets of the associate
	13,807
	1,371

	Shareholding percentage (%)
	25.1
	

	Share of net assets of the associate
	3,466
	

	
	
	





7.1.2	On 19 April 2019, VGM entered into a share purchase and sale agreement with Redberry Sdn Bhd, the former shareholder (“the Seller”), to acquire 6,850,042 ordinary shares with a par value of MYR 1 each, representing 40% of its paid-up share capital, at a price of MYR 9.6 million. In accordance with the conditions stipulated in the agreement, VGM made advance payment of MYR 4 million for the investment in April 2019.
On 9 July 2019, VGM paid the outstanding share price to the Seller. As a result of the additional shares, VGM’s shareholding in PBSB increased from 25% to 65% of total paid-up. Currently, VGM and the Seller are reviewing the conditions prior to entering into the Shareholder Agreement. However, VGM and the Seller mutually agreed that VGM has control over PBSB. PBSB is, therefore, deemed a subsidiary of the Group and its financial statements were included in the consolidated financial statements from 9 July 2019, which is the date on which the Group assumed control.
PBSB is a company incorporated in Malaysia, and engaged in out of house media business in Malaysia.
Subsidiaries and associate of PBSB Group that were consolidated as of the acquisition date were as follows:
	Company’s name
	Nature of business
	Country of incorporation
	Percentage of shareholding

	
	
	
	(Percent)

	Subsidiaries held by PBSB
	
	
	

	Meru Utama Sdn Bhd1
	Provision of advertising media in airports in Malaysia
	Malaysia
	74.8

	Titanium Compass Sdn. Bhd (“TCSB”)2
	Advertising media in the mass rapid transit system, in Malaysia
	Malaysia
	51

	1 25.1% held by VGM 
	
	
	

	2 19% held by the Company
	
	
	

	Associate held by PBSB

	PT Avabanindo Pekasa3
	Provision of advertising media in the mass rapid transit system, in Indonesia
	Indonesia
	25

	3 10% held by VGM
	
	
	


On the acquisition date, the Group reclassified its investment in PBSB Group from investments in associates to investments in subsidiaries. The fair value at the acquisition date, in proportion to VGM’s shareholding before the acquisition date, was Baht 46 million.                       A gain of Baht 9.6 million from measuring the investments at their fair value was recognised in other income in the consolidated statement of comprehensive income.
The values of the identifiable assets acquired, the liabilities assumed and non-controlling interests in PBSB Group at the acquisition date were summarised below:
	
(Unit: Thousand MYR)

	
	Fair value
	Carrying value

	Cash and cash equivalents
	3,290
	3,290

	Trade and other receivables
	28,759
	28,759

	Other current assets
	3,467
	3,467

	Investments in associates
	7,027
	7,027

	Building and equipment
	11,013
	11,013

	Intangible assets
	23,045
	9

	Deferred tax assets
	582
	582

	Short-term loans from financial institutions
	(1,324)
	(1,324)

	Trade and other payables
	(34,748)
	(34,748)

	Unearned income
	(6,037)
	(6,037)

	Short-term loans from related parties
	(33,184)
	(33,184)

	Other current liabilities
	(18)
	(18)

	Deferred tax liabilities
	(5,529)
	-

	Other non-current liabilities
	(43)
	(43)

	Non-controlling interests of the subsidiary
	1,052
	7,173

	Net assets of the subsidiary
	(2,648)
	(14,034)

	Add: Non-controlling interests’ proportionate share of identifiable  
net assets of the acquiree
	927
	

	Less: Non-controlling interests in MUSB held by VGM
	(1,175)
	

	Proportionate share of identifiable net assets of the acquiree
	(2,896)
	

	
	
	

	Costs of the acquisition of investment in the subsidiaries
	15,832
	

	Add: Proportionate share of identifiable net assets of the acquiree
	2,896
	

	Estimated amount by which costs of the acquisition of investment in subsidiaries exceed identifiable net assets of the acquiree
	18,728*
	

	
	
	

	Value of investment in PBSB held by VGM before business combination
	4,129
	

	Value of investment in MUSB held by VGM before business combination
	832
	

	Gain on changes in status of investments
	1,271
	

	Cash paid for purchase of investment in subsidiary
	9,600
	

	Costs of the acquisition of investments in subsidiaries
	15,832
	

	
	
	

	
	
	

	Cash paid for purchase of investment in subsidiaries
	9,600
	

	Less: Cash and cash equivalents of the subsidiaries
	(3,290)
	

	Net cash paid for purchase of investment in subsidiaries
	6,310
	


*	As at 30 September 2019, the Company presented the estimated difference, a part of which was denominated in foreign currency, amounting to Baht 137 million in the consolidated statements of financial position (after translation adjustment based on the closing rate as at 30 September 2019).
The Group is currently in the process of measuring the fair value at the acquisition date of the identifiable assets acquired, liabilities assumed, goodwill and fair value of investments in PBSB Group which the Group held prior to the acquisition of PBSB. Management expects this process and adjustments to the transactions to be completed within December 2019.
Revenues and profit of PBSB Group since the acquisition date, amounting to Baht 144 million and Baht 4 million, respectively, were included in the consolidated statements of comprehensive income for the three-month and six-month periods ended 30 September 2019.
7.3	Ads Chaophraya Company Limited (“ACP”)
On 29 April 2019, the Company has entered into the Share Purchase and Subscription for the investment in shares of ACP, a private limited company incorporated under the laws of Thailand, engaging in the business of rendering advertising media services exclusively on passenger boats, express boats, ferries, tourist boats travelling along the Chao Phraya River and rendering advertising media services on billboards located on piers along river, by purchasing existing shares of ACP from the existing shareholder, i.e. Silver Pendulum Limited (the “Seller”) in an amount of 1,429 shares, with a par value of Baht 100 per share, at a price of Baht 34,989.50 per share, with the total value of Baht 50 million (the “Purchase Price”) and subscribing newly issued ordinary shares of ACP in the amount of 1,429 shares, with a par value of Baht 100 per share, at a price of Baht 34,989.50 per share, with the total value of Baht 50 million. The ACP’s shares to be acquired are in total of 2,858 shares, with a par value of Baht 100 per share, which are equivalent to 25.01% of the total issued shares of ACP (after the issuance and offering of newly issued ordinary shares pursuant to this transaction), with the total consideration of Baht 100 million. In this regard, upon receiving the Purchase Price from the Company, the Seller utilized the consideration in the amount of Baht 42,523,573.32 to subscribe for the newly issued ordinary shares of the Company which are issued and offered through the private placement under the general mandate, which were approved by the 2018 Annual General Meeting of Shareholders of the Company held on                               5 July 2018, in the amount of 4,485,609 shares, at a subscription price of Baht 9.48 per share.
The Company’s management is currently in the process of measuring the fair value at the acquisition date of the identifiable assets acquired, liabilities assumed and the goodwill. 
The Carring values of the identifiable assets acquired and liabilities assumed of ACP at the acquisition date were as summarised below:
	
(Unit: Thousand Baht)

	Cash and cash equivalents
	
	54,423

	Trade and other receivables
	
	5,934

	Other current assets
	
	2,635

	Equipment
	
	11,104

	Trade and other payables
	
	(1,332)

	Other current liabilities
	
	(1,976)

	Provision for long-term employee benefits
	
	(326)

	Net assets of the associate
	
	70,462


8.	Other long-term investments
	(Unit: Thousand Baht)

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	30 September 2019
	31 March 2019
	30 September 2019
	31 March 2019

	
	
	(Audited)
	
	(Audited)

	Investments in available-for-sale securities
	
	
	
	

	Domestic equity security
	4,690,834
	4,626,155
	4,690,834
	4,626,155

	Foreign equity security
	123,406
	-
	123,406
	-

	
	4,814,240
	4,626,155
	4,814,240
	4,626,155

	Allowance for change in value1
	1,555,055
	(42,695)
	1,555,055
	(42,695)

	
	6,369,295
	4,583,460
	6,369,295
	4,583,460

	Other investments
	
	
	
	

	Foreign equity securities
	155,724
	164,808
	155,724
	155,724

	Other long-term investments - net
	6,525,019
	4,748,268
	6,525,019
	4,739,184

	1 Fair value at level 1
	
	
	
	





The Company sold available-for-sale investments and summarised gain on sales in the profit or loss. The details were as follows: 
	(Unit: Million Baht)

	
	For the three-month periods ended 30 September

	
	Consolidated                    financial statements
	Separate                           financial statements

	
	2019
	2018
	2019
	2018

	Sales of investments
	44
	-
	44
	-

	Gain on sales
	14
	-
	14
	-



	(Unit: Million Baht)

	
	For the six-month periods ended 30 September

	
	Consolidated                    financial statements
	Separate                           financial statements

	
	2019
	2018
	2019
	2018

	Sales of investments
	76
	-
	76
	-

	Gain on sales
	19
	-
	19
	-


9.	Property, plant and equipment
	(Unit: Thousand Baht)

	
	Consolidated
financial statements
	Separate 
financial statements

	Net book value as at 1 April 2019
	1,982,009
	1,045,400

	Acquisitions during the period - at cost
	310,438
	168,170

	Increase as a result of change in status of investments from associates to subsidiaries
	81,594
	-

	Disposals during the period - net book value at disposal date
	(1,940)
	-

	Transfer out
	(1,495)
	-

	Depreciation for the period
	(214,378)
	(112,309)

	Translation adjustment
	(5,575)
	-

	Reversal of allowance for impairment
	4,228
	-

	Net book value as at 30 September 2019
	2,154,881
	1,101,261





10.	Intangible assets
	(Unit: Thousand Baht)

	
	Consolidated
financial statements
	Separate 
financial statements

	Net book value as at 31 March 2019 - restated
	867,980
	62,917

	Acquisitions during the period - at cost
	54,795
	4,019

	Increase as a result of change in status of investments from associates to subsidiaries
	170,741
	-

	Transfer out
	1,027
	-

	Amortisation for the period
	(121,411)
	(8,162)

	Translation adjustment
	(11,437)
	-

	Net book value as at 30 September 2019
	961,695
	58,774


11.	Short-term loans from financial institutions
The balances represent unsecured short-term loans from financial institutions carrying interest at the rates of 1.60 to 2.40% per annum (31 March 2019: 1.85 to 5.75% per annum). These loans are due within 3 months and at call.
12.	Trade and other payables
	
(Unit: Thousand Baht)

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	30 September 2019
	31 March       2019
	30 September 2019
	31 March            2019

	
	
	(Audited)
	
	(Audited)

	Trade payables - related parties
	48,588
	38,827
	55,825
	33,048

	Trade payables
	215,739
	310,258
	13,078
	10,306

	Accrued interest expenses 
to financial institutions
	3,807
	2,653
	2,717
	2,642

	Interest payable - related parties
	42
	-
	-
	-

	Other payables for purchases of assets
- related parties
	19,315
	-
	38,025
	65,390

	Other payables for purchases of assets
	20,774
	30,110
	2,534
	12,284

	Other payables from purchases 
of investments in subsidiaries
	29,402
	40,000
	-
	-

	Other payables - related parties
	69,181
	25,143
	4,782
	1,954

	Other payables
	81,715
	50,956
	4,235
	7,415

	Total trade and other payables
	488,563
	497,947
	121,196
	133,039


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

	
	Consolidated financial statements
	Separate 
financial statements

	Balance as at 1 April 2019
	97,338
	40,695

	Recognition during the period
	38,201
	18,723

	Actuarial loss
	6,681
	6,030

	Benefits paid during the period
	(752)
	(752)

	Translation adjustment
	(151)
	-

	Balance as at 30 September 2019
	141,317
	64,696



On 5 April 2019, The Labor Protection Act (No. 7) B.E. 2562 was announced in the Royal Gazette. This stipulates additional legal severance pay rates for employees who have worked for an uninterrupted period of twenty years or more, with such employees entitled to receive not less than 400 days’ compensation at the latest wage rate. The law is effective from 5 May 2019. This change is considered a post-employment benefits plan amendment and the Company and its subsidiaries have additional long-term employee benefit liabilities of Baht 27 million (The Company only: Baht 14 million) as a result. The Company and its subsidiaries reflect the effect of the change by recognising past service costs as expenses in the income statement for the six-month period ended 30 September 2019.
14.	Share capital/ share premium
On 9 July 2019, a meeting of the Company’s Board of Directors passed the following significant resolutions.
a)	Approved reduction of the Company’s registered share capital of Baht 84,100,131.90 from Baht 1,121,046,377.70 (11,210,463,777 ordinary shares of Baht 0.1 each) to Baht 1,036,946,245.80 (10,369,462,458 ordinary shares of Baht 0.1 each), by cancelling 841,001,319 unissued shares of Baht 0.1 each, as detailed below:
1)	484,803,657 outstanding ordinary shares, allocated for accommodating the exercise of the warrants to purchase the newly issued ordinary shares (VGI-W1).
2)	356,197,662 ordinary shares, allocated for accommodating the offering of shares through a private placement under a general mandate, as approved by the 2018 Annual General Meeting of Shareholders.


b)	Approved increase in the Company’s registered share capital of Baht 42,805,828.50 through the issue of not more than 428,058,285 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.
The Company registered the decrease and increase in its registered capital with the Ministry of Commerce on 18 July 2019 and 19 July 2019, respectively.
As at 30 September 2019, the Company’s issued and fully paid-up share capital increased by Baht 448,560.90, from Baht 855,668,009.80 (8,556,680,098 ordinary shares with a par value of Baht 0.1 each) to Baht 856,116,570.70 (8,561,165,707 ordinary shares with a par value of Baht 0.1 each), through the issue of 4,485,609 additional ordinary shares with a par value of Baht 0.1 each to the existing shareholders of ACP (the closing price of the Company’s ordinary shares traded on the Stock Exchange of Thailand at the issue date was Baht 9.48 per share), as discussed in Note 7.2 to the interim financial statements. As a result, the Company’s share premium increased by Baht 42 million, from Baht 12,193 million, totaling Baht 12,235 million.
15.	Warrants
	(Unit: Thousand units)

	
	VGI-W2

	Balance as at 1 April 2019
	1,711,335

	Exercised 
	(50,000)

	Balance as at 30 September 2019
	1,661,335


On 30 September 2019, the VGI-W2 warrant holders exercised 50 million warrants to purchase 50 million newly issued ordinary shares with a par value of Baht 0.1 each, at 
an exercise price of Baht 10 per share. The Company received the cash of Baht 500 million from the exercise of the warrants on 2 October 2019 and registered the increase in its issued and paid-up share capital with the Ministry of Commerce on 3 October 2019. The Company therefore presented the receivable of Baht 500 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 30 September 2019.


16.	Service income
	(Unit: Thousand Baht)

	
	For the three-month periods ended 30 September

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2019
	2018
	2019
	2018

	
	
	(Restated)
	
	(Restated)

	Advertising income
	937,615
	723,447
	645,689
	539,475

	Income from renting spaces
	106,212
	104,947
	106,212
	104,947

	Service income
	161,696
	93,846
	-
	-

	Others
	196,203
	127,113
	40,098
	30,182 

	Total
	1,401,726
	1,049,353
	791,999
	674,604



	(Unit: Thousand Baht)

	
	For the six-month periods ended 30 September

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2019
	2018
	2019
	2018

	
	
	(Restated)
	
	(Restated)

	Advertising income
	1,661,588
	1,503,029
	1,181,007
	1,093,281

	Income from renting spaces
	214,417
	247,324
	214,417
	247,584

	Service income
	281,001
	197,771
	-
	-

	Others
	362,625
	214,272
	86,398
	53,227 

	Total
	2,519,631
	2,162,396
	1,481,822
	1,394,092




17.	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 for the three-month and the six-month periods ended 30 September 2019 and 2018 are made up as follows:
	(Unit: Thousand Baht)

	
	For the three-month periods ended 30 September

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2019
	2018
	2019
	2018

	Current income tax:
	
	
	
	

	Current income tax charge
	73,867
	78,463
	48,076
	53,646

	Deferred tax:
	
	
	
	

	Relating to origination and reversal 
of temporary differences
	(17,938)
	(2,330)
	305
	438

	Income tax expenses reported in 
the statement of comprehensive income
	55,929
	76,133
	48,381
	54,084



	(Unit: Thousand Baht)

	
	For the six-month periods ended 30 September

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2019
	2018
	2019
	2018

	Current income tax:
	
	
	
	

	Current income tax charge
	181,060
	160,882
	117,709
	113,461

	Deferred tax:
	
	
	
	

	Relating to origination and reversal 
of temporary differences
	(32,546)
	(2,623)
	(2,004)
	1,834

	Income tax expenses reported in 
the statement of comprehensive income
	148,514
	158,259
	115,705
	115,295





The amounts of income tax relating to each component of other comprehensive income for the three-month and the six-month periods ended 30 September 2019 and 2018 are as follows:
	(Unit: Thousand Baht)

	
	For the three-month periods ended 30 September

	
	Consolidated
financial statements
	Separate
financial statements

	
	2019
	2018
	2019
	2018

	Deferred tax on actuarial gain
	295
	-
	-
	-

	Deferred tax on gain from changes in value of available-for-sale investments
	110,042
	-
	110,042
	-

	Total
	110,337
	-
	110,042
	-



	(Unit: Thousand Baht)

	
	For the six-month periods ended 30 September

	
	Consolidated
financial statements
	Separate
financial statements

	
	2019
	2018
	2019
	2018

	Deferred tax on actuarial loss
	(1,336)
	-
	(1,206)
	-

	Deferred tax on gain from changes in value of available-for-sale investments
	319,550
	-
	319,550
	-

	Total
	318,214
	-
	318,344
	-


18.	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 computation of basic and diluted earnings per share are as follows:
	
	Consolidated financial statements

	
	For the three-month periods ended 30 September

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

	
	2019
	2018
	2019
	2018
	2019
	2018

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

	Basic earnings per share
	
	
	
	
	
	

	Profit attributable to equity holders of the Company
	355,264
	260,163
	8,561,709
	8,462,764
	0.0415
	0.0307

	Effect of dilutive potential ordinary shares
	
	
	
	
	
	

	Warrants offered to existing shareholders (VGI-W1)
	-
	-
	-
	16,460
	
	

	Diluted earnings per share
	
	
	
	
	
	

	Profit attributable to ordinary shareholders assuming the conversion of warrants to ordinary shares
	355,264
	260,163
	8,561,709
	8,479,224
	
	0.0307



	
	Separate financial statements

	
	For the three-month periods ended 30 September

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

	
	2019
	2018
	2019
	2018
	2019
	2018

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

	Basic earnings per share
	
	
	
	
	
	

	Profit attributable to equity holders of the Company
	275,800
	241,368
	8,561,709
	8,462,764
	0.0322
	0.0285

	Effect of dilutive potential ordinary shares
	
	
	
	
	
	

	Warrants offered to existing shareholders (VGI-W1)
	-
	-
	-
	16,460
	
	

	Diluted earnings per share
	
	
	
	
	
	

	Profit attributable to ordinary shareholders assuming the conversion of warrants to ordinary shares
	275,800
	241,368
	8,571,709
	8,479,224
	
	0.0285











	
	Consolidated financial statements

	
	For the six-month periods ended 30 September

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

	
	2019
	2018
	2019
	2018
	2019
	2018

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

	Basic earnings per share
	
	
	
	
	
	

	Profit attributable to equity holders of the Company
	659,269
	521,489
	8,560,753
	7,852,745
	0.0770
	0.0664

	Effect of dilutive potential ordinary shares
	
	
	
	
	
	

	Warrants offered to existing shareholders (VGI-W1)
	-
	-
	-
	80,978
	
	

	Diluted earnings per share
	
	
	
	
	
	

	Profit attributable to ordinary shareholders assuming the conversion of warrants to ordinary shares
	659,269
	521,489
	8,560,753
	7,933,723
	
	0.0657



	
	Separate financial statements

	
	For the six-month periods ended 30 September

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

	
	2019
	2018
	2019
	2018
	2019
	2018

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

	Basic earnings per share
	
	
	
	
	
	

	Profit attributable to equity holders of the Company
	690,401
	507,732
	8,560,753
	7,852,745
	0.0806
	0.0647

	Effect of dilutive potential ordinary shares
	
	
	
	
	
	

	Warrants offered to existing shareholders (VGI-W1)
	-
	-
	-
	80,978
	
	

	Diluted earnings per share
	
	
	
	
	
	

	Profit attributable to ordinary shareholders assuming the conversion of warrants to ordinary shares
	690,401
	507,732
	8,560,753
	7,933,723
	
	0.0640


	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 six-month periods ended                  30 September 2019. 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.
19.	Segment information
	The following table presents revenues and profit information regarding the Company and its subsidiaries’ operating segments for the periods as follows:
	
	(Unit: Million Baht)

	
	For the three-month periods ended 30 September

	
	BTS
	Outdoor
	Digital service
	Other
	

	
	segment
	segment
	segment
	segment
	Consolidated

	
	2019
	2018
	2019
	2018
	2019
	2018
	2019
	2018
	2019
	2018

	
	(Restated)
	
	(Restated)
	
	(Restated)

	Revenues
	
	
	
	
	
	
	
	
	
	

	Revenues from external customers
	547
	547
	419
	266
	619
	301
	83
	108
	1,668
	1,222

	Inter-segment revenues
	19
	40
	90
	15
	96
	29
	4
	8
	209
	92

	Total revenues
	566
	587
	509
	281
	715
	330
	87
	116
	1,877
	1,314

	Adjustments and eliminations
	(19)
	(40)
	(90)
	(15)
	(96)
	(29)
	(4)
	(8)
	(209)
	(92)

	Total revenues - net
	547
	547
	419
	266
	619
	330
	83
	108
	1,688
	1,222

	Results
	
	
	
	
	
	
	
	
	
	

	Segment profit
	340
	356
	193
	176
	221
	96
	55
	79
	809
	707

	Adjustments and eliminations
	44
	14
	(22)
	(15)
	(36)
	(27)
	(4)
	-
	(18)
	(28)

	Segment profit - net
	384
	370
	171
	161
	185
	69
	51
	79
	791
	679

	Unallocated income and expenses:
	
	
	
	
	
	
	
	
	

	Other income
	
	
	
	
	
	
	
	
	123
	43

	Servicing, selling and administrative expenses
	
	
	
	
	
	
	(476)
	(358)

	Share of profit from investments in joint ventures and associates
	
	
	
	24
	15

	Finance cost
	
	
	
	
	
	
	
	
	(24)
	(18)

	Income tax expenses
	
	
	
	
	
	
	
	
	(56)
	(76)

	Profit for the period
	
	
	
	
	
	
	
	
	382
	285

	Profit attributable to non-controlling interests of the subsidiaries
	(27)
	(25)

	Profit attributable to equity holders of the Company
	355
	260




	(Unit: Million Baht)

	
	For the six-month periods ended 30 September

	
	BTS
	Outdoor
	Digital service
	Other
	

	
	segment
	segment
	segment
	segment
	Consolidated

	
	2019
	2018
	2019
	2018
	2019
	2018
	2019
	2018
	2019
	2018

	
	(Restated)
	
	(Restated)
	
	(Restated)

	Revenues
	
	
	
	
	
	
	
	
	
	

	Revenues from external customers
	1,136
	1,179
	685
	550
	1,065
	410
	174
	201
	3,060
	2,340

	Inter-segment revenues
	47
	90
	151
	30
	251
	35
	8
	20
	457
	175

	Total revenues
	1,183
	1,269
	836
	580
	1,316
	445
	182
	221
	3,517
	2,515

	Adjustments and eliminations
	(47)
	(90)
	(151)
	(30)
	(251)
	(35)
	(8)
	(20)
	(457)
	(175)

	Total revenues - net
	1,136
	1,179
	685
	550
	1,065
	410
	174
	201
	3,060
	2,340

	Results
	
	
	
	
	
	
	
	
	
	

	Segment profit
	729
	790
	343
	371
	417
	149
	108
	132
	1,597
	1,442

	Adjustments and eliminations
	85
	22
	(31)
	(30)
	(99)
	(31)
	7
	(3)
	(38)
	(42)

	Segment profit - net
	814
	812
	312
	341
	318
	118
	115
	129
	1,559
	1,400

	Unallocated income and expenses:
	
	
	
	
	
	
	
	
	

	Other income
	
	
	
	
	
	
	
	
	213
	65

	Servicing, selling and administrative expenses
	
	
	
	
	
	
	(915)
	(687)

	Share of profit (loss) from investments in joint ventures and associates
	
	
	
	17
	(15)

	Finance cost
	
	
	
	
	
	
	
	
	(48)
	(33)

	Income tax expenses
	
	
	
	
	
	
	
	
	(149)
	(158)

	Profit for the period
	
	
	
	
	
	
	
	
	677
	572

	Profit attributable to non-controlling interests of the subsidiaries
	(18)
	(51)

	Profit attributable to equity holders of the Company
	659
	521




20.	Dividend
	Dividends
	Approved by
	Total dividends
	Dividend              per share

	
	
	(Million Baht)
	(Baht)

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

	Total for the six-month period ended 30 September 2018
	444
	

	
	
	

	Final dividends for 2019
	Annual General Meeting 
of the shareholders 
on 9 July 2019
	462
	0.054

	Total for the six-month period ended 30 September 2019
	462
	


21.	Commitments and contingent liabilities
	As at the end of reporting period, the Company and its subsidiaries had commitments and contingent liabilities as follows:
21.1	Capital commitments
[bookmark: _Hlk354779]	As at 30 September 2019, the Company and its subsidiaries had capital commitments                 of Baht 149 million and MYR 2 million (31 March 2019: Baht 43 million and MYR 2 million) (the Company only: Baht 208 million (31 March 2019: Baht 160 million)), relating to the acquisitions of equipment and computer software, ticketing system and information management system installation, website development and relating to the acquisition of advertising media.
21.2	Operating lease commitments
	The Company and its subsidiaries have entered into several lease agreements in respect of advertising spaces, office building spaces, motor vehicles and equipment. The terms 
of the agreements are generally between 1 and 5 years.


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

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	30 September 2019
	31 March 2019
	30 September 2019
	31 March 2019

	
	
	(Audited)
	
	(Audited)

	Fee Payable:
	
	
	
	

	In up to 1 year
	95
	87
	22
	25

	In over 1 and up to 5 years
	121
	112
	14
	19


Under the conditions of the lease agreements for advertising space, the Company and its subsidiaries are committed to pay rental on a monthly basis. One-month deposits were made and will be refunded when the agreements are terminated with the consent of the lessor. 
The agreements are renewable for every 3 years with rental adjustment made based on current market conditions.
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

	
	30 September 2019
	31 March 2019
	30 September 2019
	31 March 2019

	
	
	(Audited)
	
	(Audited)

	Fees Payable:
	
	
	
	

	In up to 1 year
	88
	62
	56
	54

	In over 1 and up to 5 years
	306
	178
	159
	144

	In over 5 years
	374
	220
	208
	220




	(Unit: Million MYR)

	
	Consolidated financial statements

	
	30 September 2019
	31 March 2019

	
	
	(Audited)

	Fees payable:
	
	

	In up to 1 year
	49
	-

	In over 1 and up to 5 years
	56
	-

	In over 5 years
	19
	-


These amounts will be adjusted in accordance with actual performance, based on certain rates stipulated in the agreements.
b)	As at 30 September 2019, the Company and its subsidiaries had outstanding commitments which future payments are required in respect of service agreements amounting to Baht 312 million, USD 0.5 million and HKD 2 million (31 March 2019: Baht 338 million and USD 2 million) (the Company only: Baht 141 million (31 March 2019: Baht 88 million)).
21.4	Guarantees
	As at 30 September 2019, there were outstanding bank guarantees of approximately                  Baht 25 million, HKD 12 million and USD 0.2 million (31 March 2019: Baht 21 million, HKD 20 million and USD 0.2 million) (the Company only: Baht 10 million (31 March 2019: Baht 10 million)) issued by banks on behalf of the Company and its subsidiaries to guarantee contractual performance, electricity use, 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, 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. On 12 September 2019, the Civil Court dismissed the case, ruling that the Company and MACO are not liable for any damages. However, Midas is considering lodging an appeal against the Civil Court’s judgment.
	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 30 October 2019, the Board of Directors of MACO approved to propose the Extraordinary General Meeting of Shareholders No. 2/2019 to consider and passed the following significant resolutions.
[bookmark: _GoBack]a)	The acquisition of ordinary shares in Hello Bangkok LED Company Limited (“Hello LED”) from existing shareholder, i.e. Win Harvest International Limited (the “Seller”) and/or any persons to be designated by the Seller, where such person is not a connected person, by purchasing 500,000 existing shares, equivalent to 50% of the total shares of Hello LED, at a purchase price of Baht 3,900 per share, totaling Baht 1,950 million.
b)	The issuance and offering of up to 1,080 million newly issued ordinary shares, with a par value of Baht 0.10 per share, to PLANB at the offering price of Baht 1.4381 per share, totaling approximately Baht 1,553 million, which is a securities offering through Private Placement.
c)	The reduction of the registered capital of Baht 20,736,903.60 from the registered capital of Baht 591,489,276.40 to Baht 570,752,372.80 by cancelling unissued shares which are not allocated to accommodate the exercise of the warrants to purchase the newly issued shares No. 2 (“MACO-W2”), in amount of 207,369,036 shares, with a par value of Baht 0.10 per share.
d)	The increase of the registered capital of Baht 108 million from the registered capital of Baht 570,752,372.80 to Baht 678,725,372.80 by issuing 1,080 million newly issued ordinary shares, with a par value of Baht 0.10 per share, to accommodate the allocation of such shares to PLANB.
e)	The allocation of 1,080 million newly issued ordinary share, with a par value of Baht 0.10 per share, to PLANB, at an offering price of Baht 1.4381 per share.
f)	The entering into the Right to Sell Advertising Media Agreement to grant the rights to PLANB to manage all Out-of-Home advertising media in Thailand of MACO and/or its subsidiaries (the “Right to Sell Advertising Media Agreement”) with an aggregate consideration of Baht 3,500 million (by reference to a minimum guarantee thereunder).
23.	Approval of interim financial statements
	These interim financial statements were authorised for issue by the Company’s Board of Directors on 8 November 2019.
