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1. General  information
Berli Jucker Public Company Limited (the “Company”), is incorporated in Thailand and has its registered office at Berli Jucker House 99, Soi Rubia, Sukhumvit 42 Road, Phrakanong, Klongtoey, Bangkok 10110.

The Company was listed on the Stock Exchange of Thailand in April 1975. 

The immediate and ultimate parent company during the financial period is TCC Corporation Company Limited which is incorporated in Thailand.

The principal businesses of the Company, its subsidiaries, its associate and its joint ventures together referred to as the “Group” are involved in the manufacturing, distribution and other service activities         in the following areas: 

Packaging Supply Chain

The Group is involved in the design, manufacturing, marketing and distribution of glass containers, and aluminum cans and rigid plastic containers.

Consumer Supply Chain

The Group is involved in the manufacturing, marketing and distribution of consumer products, including food products, household products and personal care products which are various consumer products under BJC’s own brand names as well as under contracts with the third parties. In addition, the Group is involved in providing customs clearing, warehousing, transportation and distribution service for both Group companies and outside companies.
Healthcare and Technical Supply Chain
The Group is involved in the importing and distribution of various healthcare products and technical products, including pharmaceuticals, hospital supplies, and industrial chemicals and in the design, supply and assembly of automation & control systems, industrial equipment, logistics & warehouse equipment, security cabinet and galvanized steel towers for power transmission lines.

Modern Retail Supply Chain

The Group operates various type of modern trade which are hypermarket, supermarket, convenient store and drugstore as well as provide space for retail stores to be a shopping center.
Other Business Group

The Group is involved in providing support in expanding the Company’s business to global market in area of trading and investment which is focus on ASEAN Economic Community (AEC). In addition, the Group operates in importing, marketing and distributing of books and publication.
Details of the Group’s subsidiaries as at June 30, 2019 and December 31, 2018 were as follows:

	
	
	
	Country of
	Group ownership

	No.
	Name of the entity
	Type of business
	incorporation
	interest (%)

	
	
	
	
	2019
	2018

	
	Direct subsidiaries
	
	
	
	

	1
	Montana Company Limited
	Distribution of pharmaceutical products,
	
	
	

	
	
	medical equipment and supplies
	Thailand
	100.00
	100.00

	2
	Berli Jucker Foods Limited
	Manufacture of snack foods
	Thailand
	100.00
	100.00

	3
	Rubia Investments Limited 
	Investment
	British Virgin Islands 
	100.00
	100.00

	4
	Berli Jucker Logistics Limited
	Customs clearing, warehousing, 
	
	
	

	
	
	   transportation and distribution services
	Thailand
	100.00
	100.00

	5
	Thai Glass Technology Company Limited
	Seminar and training center
	Thailand
	100.00
	100.00

	6
	BJC Healthcare Company Limited
	Distribution of pharmaceutical products,
	
	
	

	
	
	medical equipment and supplies
	Thailand
	100.00
	100.00

	7
	BJC Industrial and Trading Company Limited
	Sale of imaging product, stationery and
	
	
	

	
	
	   construction supplies
	Thailand
	100.00
	100.00

	8
	BJC Consumer Company Limited
	Investment
	Thailand
	100.00
	100.00

	9
	BJC Logistics and Warehouse Company Limited
	Investment
	Thailand
	100.00
	100.00

	10
	Berli Jucker (Myanmar) Limited 
	Dormant
	Myanmar
	100.00
	100.00

	11
	BJC International Company Limited
	Agent
	Hong Kong
	100.00
	100.00

	12
	Rubia Industries Limited 
	Manufacture of soaps, cosmetics 
	
	
	

	
	
	   and confectionery
	Thailand
	99.85
	99.85

	13
	Berli Jucker Specialties Limited 
	Sale of chemicals
	Thailand
	99.15
	99.15

	14
	Thai Glass Industries Public Company Limited
	Manufacture of glass containers
	Thailand
	98.63
	98.63

	15
	Berli Jucker Cellox Limited
	Manufacture of sanitary paper products
	Thailand
	94.84
	94.84

	16
	Thai Beverage Can Limited
	Manufacture of aluminum cans
	Thailand
	50.00(1)
	50.00(1)

	17
	BJC Packaging Company Limited
	Investment
	Thailand
	100.00
	100.00

	18
	BJC Commerce Company Limited
	Wholesale 
	Thailand
	100.00
	100.00

	19
	BJH Investment Company Limited 
	Investment
	Thailand
	100.00
	100.00

	20
	BJC International Holding Pte. Ltd. 
	Investment
	Singapore
	100.00
	100.00

	21
	BJC Specialties Company Limited 
	Non-alcohol beverage shop 
	Thailand
	100.00
	100.00

	22
	BJC (Hong Kong) Company Limited
	Financial management
	Hong Kong
	100.00
	100.00

	23
	BJC Power Company Limited
	Investment
	Thailand
	100.00
	100.00

	24
	BJC Brand Limited
	Trademark management 
	
	
	

	
	
	 (not yet operated)
	Hong Kong
	100.00
	100.00

	25
	BJC Coffee Holdings Company Limited
	Investment 
	Thailand
	100.00
	100.00

	26
	BJC Big C Development Center Company Limited
	Seminar and training center 
	Thailand
	100.00
	100.00

	27
	BJC Supercenter Company Limited
	Investment
	Thailand
	100.00
	100.00

	
	
	
	
	
	

	
	Indirect  subsidiaries
	
	
	
	

	28
	BJC Foods (Malaysia) Sdn Bhd
	Manufacture of snack foods
	Malaysia
	100.00
	100.00

	29
	Cosma Medical Company Limited
	Distribution of pharmaceutical products,
	
	
	

	
	
	medical equipment and supplies
	Thailand
	100.00
	100.00

	30
	BJC Cellox (Vietnam) Company Limited 
	Agent
	Vietnam
	100.00
	100.00

	31
	BJC Glass Company Limited 
	Investment, trading, import and export
	Hong Kong
	100.00
	100.00

	32
	Marble & Stones Company Limited
	Dormant
	Thailand
	100.00
	100.00

	33
	Thai Corp International Company Limited
	Investment 
	Hong Kong
	75.00
	75.00

	34
	TBC-Ball Beverage Can Holding Limited 
	Investment
	Hong Kong
	26.79(1)
	26.79(1)

	35
	Thai Malaya Glass Company Limited 
	Manufacture of glass containers
	Thailand
	100.00
	100.00

	36
	Asia Books Company Limited
	Retailer of books and magazines
	Thailand
	100.00
	100.00

	37
	Distri-Thai Limited
	Retailer of books and magazines
	Thailand
	100.00
	100.00

	38
	BJC Glass (Thailand) Company Limited
	Investment
	Thailand
	100.00
	100.00

	39
	BJIMK Company Limited 
	Agent
	Hong Kong
	75.00
	75.00

	40
	Ichiban Foods Company Limited
	Manufacture of soybean
	Vietnam
	75.00
	75.00

	41
	Thai An Vietnam Joint Stock Company
	Investment
	Vietnam
	65.00
	65.00

	42
	Montana Marketing Company Limited
	Distribution of pharmaceutical products 

and medical supplies
	Thailand
	100.00
	100.00

	43
	BJC International (Myanmar) Company Limited


	Consultant service in product analysis 

and data collection
	Myanmar
	100.00
	100.00

	44
	Thai Dairy Company Limited
	Manufacture and distribute fresh yogurt

and milk product
	Thailand
	100.00
	100.00

	45
	BJH Medical Company Limited
	Distribution of pharmaceutical products, medical equipment and supplies
	Thailand
	100.00
	100.00

	46
	BJC Logistics World Company Limited
	Warehouse business
	Thailand
	100.00
	100.00

	47
	Thai An Vietnam Trading Company Limited
	Retail
	Vietnam
	100.00
	100.00

	48
	BJC Cellox (Cambodia) Company Limited
	Manufacture of sanitary paper products
	Cambodia
	100.00
	100.00

	49
	Big C Supercenter Public Company Limited(2)
	Retail
	Thailand
	99.96
	99.96

	50
	Vina Paper Company Limited
	Manufacture of sanitary paper products
	Vietnam
	100.00
	100.00

	51
	BJC-Mpoint International Company Limited(5)
	Retail and wholesale business
	Thailand
	100.00
	100.00

	52
	Watanasub Pattana 7 Company Limited
	Area rental service
	Thailand
	100.00
	100.00

	53
	Big C Retail Holding Company Limited
	Investment
	Thailand
	100.00
	100.00

	54
	BJC Mega Market Company Limited
	Investment
	Thailand
	100.00
	100.00

	
	
	
	
	
	

	
	
	
	
	
	

	
	Subsidiaries of indirect subsidiaries
	
	
	
	

	55
	Thai-Scandic Steel Company Limited
	Manufacture of galvanized steel structures
	Thailand
	100.00
	100.00

	56
	Thai Corp International (Vietnam) Company Limited
	Agent
	Vietnam
	75.00
	75.00

	57
	TBC-Ball Beverage Can Vietnam Limited
	Manufacture of aluminum cans
	Vietnam
	26.79(1)
	26.79(1)

	58
	Cosma Trading Company Limited 
	Distribution of pharmaceutical products, 


medical equipment and supplies
	Thailand
	100.00
	100.00

	59
	BJC Glass Vietnam Limited
	Manufacture of glass containers
	Vietnam
	100.00
	100.00

	60
	Phu Thai Group Joint Stock Company
	Sale of consumer products
	Vietnam
	64.55
	64.55

	61
	Phu Thai Telecommunication Joint Stock Company
	Sale of consumer products
	Vietnam
	64.52
	64.52

	62
	Phu Thai Construction and Investment Joint Stock Company
	Sale of construction materials
	Vietnam
	64.49
	64.49

	63
	Phu Thai Hanoi Trading Joint Stock Company
	Sale of consumer products
	Vietnam
	64.49
	64.49

	64
	Phu Thai Can Tho Distribution Joint Stock Company
	Sale of consumer products
	Vietnam
	64.49
	64.49

	65
	Phu Thai Food Vietnam Company Limited
	Sale of consumer products
	Vietnam
	64.55
	64.55

	66
	Phu Thai Food Central Vietnam One Member 

    Company Limited
	Sale of consumer products
	Vietnam
	64.55
	64.55

	67
	Phu Thai Food North Company Limited
	Sale of consumer products
	Vietnam
	64.55
	64.55

	68
	PT Food Distribution Joint Stock Company
	Sale of consumer products
	Vietnam
	51.61
	51.61

	69
	Van Phu Export Import Trading Manufacturing 

    Company Limited
	Warehouse
	Vietnam
	64.55
	64.55

	70
	Phu Thai Ho Chi Minh City Joint Stock Company
	Sale of consumer products
	Vietnam
	64.55
	64.55

	71
	Samphankij Company Limited
	Investment 
	Thailand
	100.00
	100.00

	72
	C-Distribution Asia Pte. Ltd(2)
	Investment
	Singapore 
	  99.96
	  99.96

	73
	Big C Supercenter Huahin Company Limited(2)
	E-commerce
	Thailand
	99.96
	99.96

	74
	Cmall Limited(2)
	Dormant
	Thailand
	99.96
	99.96

	75
	Central Superstore Limited(2)
	Rental of immovable assets and holding
	
	
	

	
	
	company
	Thailand
	99.96
	99.96

	76
	Theparak Big C Limited(2)
	Rental of immovable assets and holding 
	
	
	

	
	
	company
	Thailand
	99.96
	99.96

	77
	Chiengrai Big C Limited(2)
	Rental of immovable assets
	Thailand
	99.96
	99.96

	78
	Surat Big C Limited(2)
	Rental of immovable assets
	Thailand
	99.96
	99.96

	79
	Cmart (Thailand) Limited(2)
	Dormant
	Thailand
	99.96
	99.96

	80
	Cencar Limited(2)
	Rental of immovable assets
	Thailand
	99.96
	99.96

	81
	Phitsanulok Big C 2015 Limited(2)
	Retail business and holding company
	Thailand
	99.96
	99.96

	82
	Big C Supercenter (Lao) Company Limited(2)
	Retail and wholesale business 

  (not yet operated)
	Laos
	99.96
	99.96

	83
	Central Pattaya Company Limited(2)
	Rental of immovable assets
	Thailand
	99.96
	99.96

	84
	Udon Big C Company Limited(2)
	Rental of immovable assets
	Thailand
	99.96
	99.96

	85
	Inthanon Land Company Limited(2)
	Rental of immovable assets
	Thailand
	99.96
	99.96

	86
	Big C Fairy Limited(2)
	Retail
	Thailand
	96.78
	96.78

	87
	Pharam II Big C Company Limited(2)
	Rental of immovable assets
	Thailand
	99.95
	99.95

	88
	Pitsanulok Big C Limited(2)
	Rental of immovable assets
	Thailand
	99.96
	99.96

	89
	BJC C Distribution Company Limited(2)
	Investment 
	Thailand
	99.96
	99.96

	90
	C Smart Solution Company Limited(2)
	Information service provider
	Thailand
	99.91
	99.91

	91
	Big C Supercenter (Cambodia) Company Limited(2)
	Retail (not yet operated)
	Cambodia
	99.96
	99.96

	92
	C Payment Solution Company Limited(2)(6)
	Bill payment service and e-commerce
	Thailand
	99.66
	-

	93
	Watanasub Pattana 9 Company Limited
	Area rental service
	Thailand
	100.00
	100.00

	94
	BJC-Mpoint (Hong Kong) Company Limited(5)
	Consultant service in management
	
	
	

	
	     
	of franchise and trading business
	Hong Kong
	100.00
	100.00

	95

	White Group Public Company Limited(3)
	Import and sale of industrial chemical

 products and property rental
	Thailand
	93.09(3)
	87.82

	96
	F. B. (Thailand) Company Limited(3)
	Agent for safe and chemicals product
	Thailand
	92.33(3)
	87.10

	97
	Talad Krobkrua Company Limited(4)
	Rental of immovable assets
	Thailand
	99.97
	-


(1) The Group has power of control over such companies.

(2) Big C Supercenter Public Company Limited and companies in the group were collectively called “BIGC Group”.
(3) During January 1, 2019 to January 11, 2019, the Group had tender offer shares of 941,176 shares or 5.27% of total issued and paid-up share capital, totaling Baht 169 million. As a result, the Group had ownership interest in White Group Public Company Limited and its subsidiary,
F.B. (Thailand) Company Limited of 93.09% and 92.33% respectively. The Group has been in the process of appraising the fair value of acquired assets and liabilities from the business combination. 

(4) On February 12, 2019, the Group established a new subsidiary of indirect subsidiary, named Talad Krobkrua Company Limited, having 
its authorized share capital of Baht 0.1 million and paid-up share capital of Baht 25,000. 

(5) On June 23, 2018, the Group purchased additional shares of BJC-Mpoint International Company Limited for 49% of authorized and paid-up shares capital which resulted in the Group ownership interests was changed from 51% to 100% and reclassified such investment from joint venture to subsidiary of the Group. Apart from share acquisition, the Group also obtained BJC-Mpoint (Hong Kong) Company Limited which is the subsidiary of BJC-Mpoint International Company Limited. During the year 2019, the Group engaged independent appraiser to assess the fair value of identifiable assets acquired and liabilities assumed at the acquisition date. Such fair value did not differ from the book value which was recognized at the acquisition date.
(6) On June 14, 2019, the Group established a new subsidiary of indirect subsidiary, named C Payment Solution Company Limited, having its authorized share capital of Baht 0.1 million.
Composition of the Group
Information about the composition of the Group as at June 30, 2019 and December 31, 2018 were as follows:

	Principal activity
	Country of incorporation
	Number of wholly-owned subsidiaries

	
	
	2019
	
	2018

	Packaging supply chain
	Thailand
	4
	
	4

	
	Hong Kong
	1
	
	1

	
	Vietnam
	1
	
	1

	Consumer supply chain
	Thailand
	5
	
	5

	
	Malaysia
	1
	
	1

	
	Cambodia
	1
	
	1

	
	Vietnam
	1
	
	1

	Healthcare and technical supply chain
	Thailand
	10
	
	10

	Modern Retail Supply Chain
	Thailand
	5
	
	4

	Others
	Thailand
	9
	
	10

	
	British Virgin Islands
	1
	
	1

	
	Myanmar
	2
	
	2

	
	Singapore
	1
	
	1

	
	Hong Kong
	3
	
	3

	
	Vietnam
	1
	
	1

	Packaging, Consumer, Healthcare and  
	
	
	
	

	    technical supply chain and others
	Thailand
	1
	
	1

	
	Vietnam
	1
	
	1

	
	Hong Kong
	1
	
	1

	    
	
	49
	
	49


	Principal activity
	Country of incorporation
	Number of non-wholly-owned subsidiaries

	
	
	2019
	
	2018

	Packaging supply chain
	Thailand
	2
	
	2

	
	Hong Kong
	1
	
	1

	
	Vietnam
	1
	
	1

	Consumer supply chain
	Thailand
	2
	
	2

	
	Hong Kong
	2
	
	2

	
	Vietnam
	14
	
	14

	Healthcare and technical supply chain
	Thailand
	3
	
	3

	Modern retail supply chain
	Thailand
	19
	
	17

	
	Singapore
	1
	
	1

	
	Laos
	1
	
	1

	
	Cambodia
	1
	
	1

	Others
	Thailand
	1
	
	1

	
	
	48
	
	46


2. Basis  of  preparation  AND  PRESENTATION  of  the  interim  CONSOLIDATED  AND  separate  FINANCIAL  STATEMENTS
2.1
Statement of compliance 
(1)
These interim consolidated and separate financial statements are prepared in Thai Baht and in compliance with Thai Accounting Standard No. 34 (Revised 2018) “Interim Financial Reporting” and accounting practices generally accepted in Thailand. The Company presents the condensed notes to interim financial statements and the additional information is disclosed in accordance with the regulations of the Office of the Securities and Exchange Commission. All financial information presented has been rounded to the nearest thousand Baht unless otherwise stated.
(2)
The consolidated and separate statements of financial position as at December 31, 2018, presented herein for comparison, have been derived from the consolidated and separate financial statements of the Company for the year ended which had been previously audited.
(3)
The unaudited results of operations presented in the three-month and six-month periods ended June 30, 2019 are not necessarily an indication nor anticipation of the operating results for the full year.

(4)
Certain financial information which is normally included in the annual financial statements prepared in accordance with TFRS, but which is not required for interim reporting purposes, has been omitted. In addition, the interim financial statements for the three-month and 
six-month periods ended June 30, 2019 should be read in conjunction with the audited financial statements for the year ended December 31, 2018.

(5)
Material intercompany transactions between the Company and its subsidiaries have been eliminated from this interim consolidated financial statements. The interim consolidated financial statements for the three-month and six-month periods ended June 30, 2019 have included the subsidiaries’ interim financial statements for the three-month and six-month periods ended June 30, 2019 which were reviewed.

(6)
Thai Financial Reporting Standards affecting the presentation and disclosure in the current period financial statements

During the period, the Company has adopted the revised and new financial reporting standards issued by the Federation of Accounting Professions which become effective for fiscal years beginning on or after January 1, 2019 in the preparation of the consolidated and separate financial statements. These financial reporting standards were aimed at alignment with the corresponding International Financial Reporting Standards, with most of the changes directed towards revision of wording and terminology, and provision of interpretations and accounting guidance to users of standards. The adoption of these financial reporting standards does not have any significant impact on the Company’s interim financial statements, except TFRS No. 15 “Revenue from Contracts with Customers”.
TFRS 15 supersedes the following accounting standards together with related interpretations. 

	Thai Accounting Standards (“TAS”)

	TAS 11 (revised 2017)
	Construction Contracts

	TAS 18 (revised 2017)
	Revenue

	
	

	Thai Accounting Standards Interpretation (“TSIC”)

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

	
	

	Thai Financial Reporting Standard Interpretations (“TFRIC”)

	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


The core principle of TFRS 15 “Revenue from Contracts with Customers” is that the Group should recognize revenue to depict the transfer of promised goods or services to customers in an amount that reflects to consideration to which the entity expects to be entitled in exchange for those goods or services. Specifically, the Standard introduces a 5-step approach to revenue recognition:

Step 1: 
Identify the contract(s) with a customer

Step 2: 
Identify the performance obligations in the contract
Step 3: 
Determine the transaction price

Step 4:
Allocate the transaction price to the performance obligations in the contract

Step 5:
Recognize revenue when (or as) the entity satisfies a performance obligation

Under TFRS 15, the Group recognizes revenue when (or as) a performance obligation is satisfied, i.e. when ‘control’ of the goods or services underlying the particular performance obligation is transferred to the customer.

The Group’s accounting policies for its revenue stream are disclosed in detail in Note 3. Apart from providing more extensive disclosure on the Group’s revenue transactions, the application of TFRS 15 has not had a significant impact on the financial position and financial performance of the Group.
(7)
Thai Financial Reporting Standards announced in the Royal Gazette but not yet effective


The Federation of Accounting Professions has issued the Notification regarding Thai Accounting Standards, Thai Financial Reporting Standards and Thai Financial Reporting Standard Interpretation which have been announced in the Royal Gazette and will be effective for the financial statements for the period beginning on or after January 1, 2020 onwards, as follows:

Group of Financial Instruments Standards

	Thai Accounting Standards (“TAS”)

	TAS 32
	Financial Instruments: Presentation

	
	

	Thai Financial Reporting Standards (“TFRS”)

	TFRS 7
	Financial Instruments: Disclosures

	TFRS 9
	Financial Instruments

	
	

	Thai Financial Reporting Standard Interpretations (“TFRIC”)

	TFRIC 16
	Hedges of a Net Investment in a Foreign Operation

	TFRIC 19
	Extinguishing Financial Liabilities with Equity Instruments


These group of Standards make stipulations relating to the classification of financial instruments and their measurement at fair value or amortized cost; taking into account the type of instrument, the characteristics of the contractual cash flows and the Company’s business model, the calculation of impairment using the expected credit loss method, and the concept of hedge accounting. These include stipulations regarding the presentation and disclosure of financial instruments. These Standards will supersede the Standards and Interpretations relating to the financial instruments upon its effective date.

Thai Financial Reporting Standards No. 16 “Leases” (“TFRS 16”)
This TFRS provides a comprehensive model for the identification if lease arrangements and their treatment in the financial statements of both lessees and lessors. 

This TFRS will supersede the following lease Standards and Interpretations upon its effective date, which are Thai Accounting Standard No.17 “Leases”, Thai Accounting Standard Interpretation No. 15 “Operating Lease - Incentives”, Thai Accounting Standard Interpretation No. 27 “Evaluating the Substance of Transactions involving the Legal Form of   a Lease” and Thai Financial Reporting Standard Interpretation No. 4 “Determining whether on Arrangement contains a Lease”.

For lessee accounting, there are significant changes to lease accounting in this TFRS by removing the distinction between operating and finance leases under TAS 17 and requiring a lessee to recognize a right-of-use asset and a lease liability at commencement date for all leases, except for short-term leases and leases of low value assets. However, the lessor accounting treatment continues to require a lessor to classify a lease either as an operating lease or a finance lease, using the same concept as TAS 17.


The Group’s management will adopt such TFRSs in the preparation of the Group’s financial statements when they become effective. The Group’s management is in the process to assess the impact of these TFRSs on the financial statements of the Group in the period of initial application. 

(8)
The interim consolidated and separate financial statements are prepared in English version from the interim consolidated and separate financial statements followed the laws which is in Thai. In the event of any conflict or be interpreted in two different languages, the Thai version of interim consolidated and separate financial statements in accordance with Thailand law is superseded.

2.2
Use of estimates and judgements

The preparation of interim consolidated and separate financial statements in conformity with TFRSs requires the Group’s management to exercise various judgements in order to determine the accounting policies, estimates and assumptions that affect the reported amounts of assets and liabilities,                           the disclosure of contingent assets and liabilities at the end of reporting period and the reported amounts of revenue and expense during the reporting period. Although these estimates are based on management’s reasonable consideration of current events, actual results may differ from these estimates.
3. SIGNIFICANT  ACCOUNTING  POLICIES
The interim consolidated and separate financial statements have been prepared based on the basis, accounting policies and method of computation consistent with those used in the financial statements for the year ended December 31, 2018, except changing of accounting policies for revenue recognition related to the adoption of TFRS 15, “Revenue From Contracts with Customers”.

Revenue recognition

Revenue from sale of goods

Revenue from sale of goods is recognized in the statement of profit or loss and other comprehensive income when control of the goods is transferred to customers, generally on delivery of goods.                           No revenue is recognized if there is continuing management involvement with the goods or there are significant uncertainties regarding recovery of the consideration due. Revenue from sales are measured at the amount of consideration received or expect to be received for delivered goods after deduction of returns and discounts, excluding value added tax.

For sale with a right to return the goods, the Group recognizes the refund amount expected to be returned to customers, by considering the consistent level of returns over historical experiences which is highly probable that a significant reversal in the cumulative revenue recognized will not occur, as a refund liability and recognized a return of goods from customers as an asset in                                 the statement of financial position. The asset is measured by the previous carrying amount of                            the inventory, deducting expected costs of returned goods, including any potential of the diminution in value of the returned goods.

For sale with warranties to assure that the goods complies with agree-upon specifications, the Group recognized the warranty according to TAS 37 “Provisions, Contingent Liabilities and Contingent Assets” consistent with its previous accounting treatment.

The service-type warranties provided customers with a service in addition to the assurance that the product complies with agree-upon specifications is recognized as revenue over the period in which the service is provided.

Revenue from rendering of services
Service revenue is recognized over time when services have been rendered considering the stage of completion.

The stage of completion is assessed by reference to surveys of work performed. When the outcome of a service rendering contract cannot be estimated reliably, service revenue is recognized only to               the extent of contract costs incurred that are likely to be recoverable.
The recognized revenue which is not yet due per the contracts has been presented as “Unbilled receivables” in the statement of financial position, which is classified as trade receivables when                the Group has right to receive without condition such as upon completion of services and acceptance by the customer.

The obligation to transfer goods or service to a customer for which the Group have received consideration or an amount of consideration is due from the customer is presented as “Deferred income” in the statement of financial position. Deferred income will be recognized as revenue when the Group completely perform the obligation stated in the contract.

Revenue from customer loyalty program
The Group operates a loyalty program which allows customers to accumulate points when they purchase products in the Group’s retail stores. The points can then be redeemed for discounted goods in the future. These points provide a discount to customers that they would not receive without purchasing products. The promise to provide the discount to the customers is therefore a separate performance obligation.
The Group allocates the transaction price between the revenue from sales and the points on a relative fair value of such points, together with the consideration of the likelihood of redemption. Deferred income is recognized for revenue relating to the loyalty points at the time of the initial sales transactions. Revenue from loyalty points is recognized when the points are redeemed by the customer and the Group fulfills their obligation to supply awards. Revenue for points that are not expected to be redeemed is recognized in proportion to the pattern of rights exercised by customers.
Supplier income

The Group has agreements with suppliers as normal business practice, whereby volume-related allowances, sale promotion campaign and marketing allowances, and brochure advertising income. Supplier income is recognized when all obligations are met and can be measured reliably based on the terms of the contract, and only be included in the transaction price to the extent that it is highly probable that a significant reversal amount of revenue recognized will not occur. Most of the income received from suppliers is recognized as a credit in cost of sales and inventory. Uncollected amount are presented in the statements of financial position as supplier receivables or otherwise are offset with supplier payables depends on the condition in the contracts.

Rental income and its related services

Rental income and its related services from an investment property are recognized on a straight-line basis over the term of the lease. Contingent rentals are recognized as income in the accounting period in which they are occurred. The related service income is recognized over the term of the lease.

4. Related  parties  TRANSACTION
For the purposes of the preparation of financial information, parties are considered to be related to the Group if the Group has the ability, directly or indirectly, to control or jointly control the parties 
or exercise significant influence over the parties in making financial and operating decisions, or vice versa, or where the Group and the parties are subjected to common control or common significant influence. Related parties may be individuals or other entities.

Relationships with related parties other than subsidiaries, associate and joint ventures (see Notes 8, 9 and 10) for the three-month and six-month periods ended June 30, 2019 have not changed from the financial statements for the year ended December 31, 2018.
Significant transactions for the three-month and six-month periods ended June 30, 2019 and 2018 with related parties were as follows:
For the three-month periods ended June 30,
Unit : Thousand Baht
	
	Consolidated 
	
	Separate

	
	financial statements
	
	financial statements

	
	2019
	
	2018
	
	2019
	
	2018

	Subsidiaries
	
	
	
	
	
	
	

	Sale of goods and rendering of services
	-
	
	-
	
	601,413
	
	746,437

	Purchase of goods and receiving of services
	-
	
	-
	
	2,046,077
	
	1,648,560

	Dividend received
	-
	
	-
	
	1,588,339
	
	2,002,423

	Interest received
	-
	
	-
	
	1,114,735
	
	1,060,852

	Other income
	-
	
	-
	
	21,021
	
	23,447

	Income from allocation of administrative expenses  
	-
	
	-
	
	127,637
	
	191,516

	Distribution costs and administrative expenses
	-
	
	-
	
	172,022
	
	147,566

	Interest expenses
	-
	
	-
	
	13,876
	
	2,471

	
	
	
	
	
	
	
	

	Associate
	
	
	
	
	
	
	

	Purchase of goods and receiving of services
	378,056
	
	395,146
	
	-
	
	-

	Dividend received
	3,800
	
	2,360
	
	-
	
	-

	Other income
	       1,317
	
	2,639
	
	-
	
	-

	Income from allocation of administrative expenses
	330
	
	295
	
	330
	
	295

	
	
	
	
	
	
	
	

	Joint ventures
	
	
	
	
	
	
	

	Sale of goods and rendering of services
	2,723
	
	12,518
	
	1,145
	
	-

	Purchase of goods and receiving of services
	203,481
	
	184,177
	
	-
	
	-

	Dividend received
	16,000
	
	26,744
	
	16,000
	
	26,744

	Other income
	     12,578
	
	10,167
	
	1,074
	
	2,403

	Income from allocation of administrative expenses
	2,118
	
	365
	
	2,118
	
	365

	Interest expenses
	28
	
	28
	
	28
	
	28

	
	
	
	
	
	
	
	

	Other related parties
	
	
	
	
	
	
	

	Sale of goods and rendering of services
	1,912,943
	
	1,762,883
	
	14,013
	
	14,846

	Purchase of goods and receiving of services
	963,209
	
	722,439
	
	-
	
	-

	Other income
	71,483
	
	63,090
	
	138
	
	1,400

	Income from allocation of administrative expenses  
	6,491
	
	9,552
	
	6,491
	
	9,552

	Distribution costs and administrative expenses
	83,551
	
	99,675
	
	18,876
	
	20,103

	Purchases of buildings
	-
	
	355,000
	
	-
	
	-

	
	
	
	
	
	
	
	


Unit : Thousand Baht
	
	Consolidated 
	
	Separate

	
	financial statements
	
	financial statements

	
	2019
	
	2018
	
	2019
	
	2018

	Key management personnel
	
	
	
	
	
	
	

	Key management personnel compensation
	
	
	
	
	
	
	

	Short-term benefits
	33,811
	
	24,323
	
	33,811
	
	24,323

	Post-employment benefits
	763
	
	914
	
	763
	
	914

	Other long-term benefits
	1,225
	
	788
	
	1,225
	
	788


For the six-month periods ended June 30,
Unit : Thousand Baht

	
	Consolidated 
	
	Separate

	
	financial statements
	
	financial statements

	
	2019
	
	2018
	
	2019
	
	2018

	Subsidiaries
	
	
	
	
	
	
	

	Sale of goods and rendering of services
	-
	
	-
	
	1,176,755
	
	1,442,495

	Purchase of goods and receiving of services
	-
	
	-
	
	4,202,935
	
	3,383,055

	Dividend income
	-
	
	-
	
	1,700,839
	
	2,159,923

	Interest income
	-
	
	-
	
	2,171,961
	
	2,031,367

	Other income
	-
	
	-
	
	41,451
	
	41,348

	Income from allocation of administrative expenses  
	-
	
	-
	
	255,369
	
	398,240

	Distribution costs and administrative expenses
	-
	
	-
	
	323,981
	
	321,027

	Interest expenses
	-
	
	-
	
	23,137
	
	4,581

	
	
	
	
	
	
	
	

	Associate
	
	
	
	
	
	
	

	Purchase of goods and receiving of services
	754,833
	1
	795,949
	
	-
	
	-

	Dividend income
	3,800
	
	2,360
	
	-
	
	-

	Other income
	       2,362
	
	5,564
	
	-
	
	-

	Income from allocation of administrative expenses
	         660
	
	625
	
	         660
	
	625

	
	
	
	
	
	
	
	

	Joint ventures
	
	
	
	
	
	
	

	Sale of goods and rendering of services
	14,474
	
	14,688
	
	       1,145
	
	-

	Purchase of goods and receiving of services
	387,998
	
	360,792
	
	          121
	
	-

	Dividend income
	16,000
	
	26,744
	
	    16,000
	
	26,744

	Interest income
	37
	
	-
	
	-
	
	-

	Other income
	     23,891
	
	11,224
	
	      2,095
	
	3,348

	Income from allocation of administrative expenses  
	4,235
	
	729
	
	4,235
	
	729

	Distribution costs and administrative expenses
	          98  
	
	-
	
	98
	
	-

	Interest expenses
	          56
	
	56
	
	56
	
	56

	
	
	
	
	
	
	
	

	Other related parties
	
	
	
	
	
	
	

	Sale of goods and rendering of services
	3,618,625
	
	3,684,310
	
	25,061
	
	29,192

	Purchase of goods and receiving of services
	2,030,021
	
	2,029,771
	
	-
	
	-

	Other income
	144,631
	
	388,353
	
	217
	
	389,792

	Income from allocation of administrative expenses  
	12,877
	
	19,911
	
	12,877
	
	19,911

	Distribution costs and administrative expenses
	182,921
	
	188,529
	
	41,746
	
	39,028

	Purchase of buildings
	-
	
	355,000
	
	-
	
	-

	
	
	
	
	
	
	
	

	Key management personnel
	
	
	
	
	
	
	

	Key management personnel compensation
	
	
	
	
	
	
	

	Short-term benefits
	57,314
	
	55,910
	
	57,314
	
	55,910

	Post-employment benefits
	1,443
	
	1,828
	
	1,443
	
	1,828

	Other long-term benefits
	2,606
	
	2,283
	
	2,606
	
	2,283


The pricing policies are as follows:

	Transactions
	Pricing policies

	
	

	Sale of goods and rendering of services
	Goods and services cost plus margin

	Purchase of goods and receiving of services
	Market price net of markup margin of the Company

	Dividend received
	Rates as announced to other shareholders

	Interest received
	Interest rates are charged at the borrowing cost and market rates

	Other income
	Contractually agreed prices

	Income from allocation of 

   administrative expenses
	Actual cost plus margin

	Distribution costs and administrative 
	Contractually agreed prices

	expenses
	

	Interest expense
	Interest rates are charged at the borrowing cost and market rates

	Purchase and sale of fixed assets
	Agreed-upon prices


Balances as at June 30, 2019 and December 31, 2018 with related parties were as follows:

Unit : Thousand Baht
	
	Consolidated
	
	Separate

	
	financial statements
	
	financial statements

	
	June 30,
	
	December 31,
	
	June 30,
	
	December 31,

	
	2019
	
	2018
	
	2019
	
	2018

	Trade receivables
	

	Subsidiaries
	-
	
	-
	
	440,918
	
	463,057

	Joint ventures
	     10,078
	
	229,648
	
	858
	
	-

	Other related parties
	1,243,356
	
	1,633,221
	
	10,435
	
	10,522

	Total
	1,253,434
	
	1,862,869
	
	452,211
	
	473,579

	
	
	
	
	
	
	
	

	Other receivables
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	4,377,139
	
	4,096,587

	Associate
	          514
	
	286
	
	235
	
	235

	Joint ventures
	     30,996
	
	26,043
	
	11,700
	
	9,505

	Other related parties
	   539,081
	
	490,649
	
	389,530
	
	382,447

	Total
	   570,591
	
	516,978
	
	4,778,604
	
	4,488,774

	
	
	
	
	
	
	
	

	Supplier receivables and tenant receivables
	
	
	
	
	
	
	

	Joint ventures
	2,024
	
	4,028
	
	-
	
	-

	Other related parties
	61,056
	
	66,332
	
	-
	
	-

	Total
	63,080
	
	70,360
	
	-
	
	-

	
	
	
	
	
	
	
	

	Short-term loans to related parties
	
	
	
	
	
	
	

	Subsidiaries
	 -
	
	-
	
	142,258,719
	
	143,926,156

	Joint venture
	-
	
	15,300
	
	-
	
	-

	Total
	-
	
	15,300
	
	142,258,719
	
	143,926,156

	
	
	
	
	
	
	
	

	Long-term loan to a related party
	
	
	 
	
	
	
	

	Subsidiary
	-
	
	-
	
	261,000
	
	261,000

	Total
	-
	
	-
	
	261,000
	
	261,000

	
	
	
	
	
	
	
	


Details of short-term loans to related parties as at June 30, 2019 and December 31, 2018 were as follows:
Unit : Thousand Baht

	
	Interest rate
	Consolidated
	Separate

	
	 (% per annum)
	financial statements
	financial statements

	
	June 30,
	
	December 31,
	
	June 30,
	
	December 31,
	
	June 30,
	
	December 31,

	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018

	
	
	
	
	
	
	
	
	
	
	
	

	Short-term loans to related parties
	
	
	
	
	
	
	
	
	
	
	

	Subsidiaries
	
	
	
	
	
	
	
	
	
	
	

	Montana Company Limited
	3.10
	
	2.97
	
	-
	
	-
	
	330,291
	
	217,291

	Berli Jucker Foods Limited
	3.10
	
	2.97
	
	-
	
	-
	
	192,000
	
	363,000

	Berli Jucker Logistics Limited
	3.10
	
	2.97
	
	-
	
	-
	
	131,920
	
	118,510

	BJC Logistics and Warehouse Company Limited
	3.10
	
	2.97
	
	-
	
	-
	
	150,641
	
	309,879

	BJC Consumer Company Limited
	3.10
	
	2.97
	
	-
	
	-
	
	464,193
	
	464,570

	BJC Healthcare Company Limited
	3.10
	
	2.97
	
	-
	
	-
	
	1,277,420
	
	810,265

	BJH Investment Company Limited
	3.10
	
	2.97
	
	-
	
	-
	
	147,703
	
	656,558

	Thai-Scandic Steel Company Limited
	3.10
	
	2.97
	
	-
	
	-
	
	169,000
	
	178,000

	Big C Retail Holding Company Limited
	3.10
	
	2.97
	
	-
	
	-
	
	138,168,610
	
	140,292,828

	BJC Specialties Company Limited
	3.10
	
	2.97
	
	-
	
	-
	
	80,956
	
	139,015

	BJC Mega Market Company Limited
	3.10
	
	2.97
	
	-
	
	-
	
	9,000
	
	9,000

	BJC Power Company Limited
	3.10
	
	2.97
	
	-
	
	-
	
	1,600
	
	1,600

	Thai Glass Industries Public Company Limited
	3.10
	
	2.97
	
	-
	
	-
	
	978,000
	
	212,000

	BJC International Company Limited
	0.80 - 1.60
	
	0.80 - 1.60
	
	-
	
	-
	
	149,895
	
	149,895

	BJC Brand Limited
	3.10
	
	2.97
	
	-
	
	-
	
	7,490
	
	3,745

	
	
	
	
	
	
	
	
	
	
	
	

	Joint venture
	
	
	
	
	
	
	
	
	
	
	

	Big C Services Company Limited
	-
	
	3.70
	
	-
	
	15,300
	
	-
	
	-

	Total 
	
	
	
	
	-
	
	15,300
	
	142,258,719
	
	143,926,156


Details of long-term loan to related party as at June 30, 2019 and December 31, 2018 were as follows:

Unit : Thousand Baht

	
	Interest rate
	Maturity 
	Consolidated
	
	Separate

	
	(% per annum)
	date
	financial statements
	
	financial statements

	
	June 30, 2019
	December 31, 2018
	
	June 30, 2019
	
	December 31, 2018
	
	June 30, 2019
	
	December 31, 2018

	Long-term loan to a related party
	
	
	
	
	
	
	
	
	
	

	Subsidiary
	
	
	
	
	
	
	
	
	
	

	Berli Jucker Foods Limited
	4.00
	4.00
	August 1, 2020
	-
	
	-
	
	261,000
	
	261,000

	Total
	
	
	
	-
	
	-
	
	261,000
	
	261,000


Unit : Thousand Baht
	
	Consolidated
	
	Separate

	
	financial statements
	
	financial statements

	
	June 30,
	
	December 31,
	
	June 30,
	
	December 31,

	
	2019
	
	2018
	
	2019
	
	2018

	Trade payables
	

	Subsidiaries
	-
	
	-
	
	1,369,490
	
	1,039,271

	Associate
	       85,957
	
	26,545
	
	-
	
	-

	Joint ventures
	     290,737
	
	263,867
	
	709
	
	704

	Other related parties
	     345,357
	
	514,916
	
	-
	
	27

	Total
	      722,051
	
	805,328
	
	1,370,199
	
	1,040,002

	
	
	
	
	
	
	
	


Unit : Thousand Baht

	
	Consolidated
	
	Separate

	
	financial statements
	
	financial statements

	
	June 30,
	
	December 31,
	
	June 30,
	
	December 31,

	
	2019
	
	2018
	
	2019
	
	2018

	Other payables
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	294,748
	
	283,320

	Associate
	      35,595
	
	23,449
	
	-
	
	-

	Joint ventures
	         2,178
	
	668
	
	559
	
	401

	Other related parties
	      54,077
	
	81,776
	
	17,663
	
	1,912

	Total
	     91,850
	
	105,893
	
	312,970
	
	285,633

	
	
	
	
	
	
	
	

	Short-term loans from related parties
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	1,812,518
	
	1,085,015

	Joint venture
	5,000
	
	5,000
	
	5,000
	
	5,000

	Total
	5,000
	
	5,000
	
	1,817,518
	
	1,090,015


Details of short-term borrowings from related parties as at June 30, 2019 and December 31, 2018 were as follows:

Unit : Thousand Baht

	
	Interest rate
(% per annum)
	Consolidated
	
	Separate

	
	
	financial statements
	
	financial statements

	
	June 30,

2019
	December 31,

2018
	June 30,

2019
	
	December 31,

2018
	
	June 30,

2019
	
	December 31,

2018

	Short-term borrowings from related parties
	
	
	
	
	
	
	
	
	

	Subsidiaries
	
	
	
	
	
	
	
	
	

	Thai Glass Technology Company Limited
	3.10
	2.97
	-
	
	-
	
	5,500
	
	6,000

	Berli Jucker Specialties Limited
	3.10
	2.97
	-
	
	-
	
	50,772
	
	80,665

	BJC Industrial and Trading Company Limited
	3.10
	2.97
	-
	
	-
	
	255,508
	
	261,998

	BJC Packaging Company Limited
	3.10
	2.97
	-
	
	-
	
	121,438
	
	118,852

	Rubia Industries Limited
	3.10
	2.97
	-
	
	-
	
	168,500
	
	91,000

	Berli Jucker Cellox Limited
	3.10
	2.97
	-
	
	-
	
	562,800
	
	526,500

	Thai Malaya Glass Company Limited
	3.10
	-
	-
	
	-
	
	648,000
	
	-

	
	
	
	
	
	
	
	
	
	

	Joint venture
	
	
	
	
	
	
	
	
	

	BJC Marine Resources Development 


Company Limited
	2.25
	2.25
	        5,000
	
	          5,000
	
	5,000
	
	5,000

	Total
	
	
	       5,000
	
	          5,000
	
	1,817,518
	
	1,090,015


Other balances of assets and liabilities as at June 30, 2019 and December 31, 2018 with related parties were as follows:

Unit : Thousand Baht

	
	Consolidated
	
	Separate

	
	financial statements
	
	financial statements

	
	June 30,

2019
	
	December 31,

2018
	
	June 30,

2019
	
	December 31,

2018

	
	

	Other current assets
	123,561
	
	5,891
	
	-
	
	-

	Other non-current assets
	2,380
	
	3,130
	
	            36
	
	36

	Other non-current liabilities
	23,154
	
	23,311
	
	       6,482
	
	6,482


Significant agreements with related parties

Management agreement

The Group entered into the management agreement with related parties to provide management and administrative services to related parties under the price and conditions stated in the agreements.
Glass bottle purchase and sale agreement

A subsidiary entered into a glass bottle purchase and sale agreement with a related party for 
a period of three years, effective from January 1, 2016 to December 31, 2018 under the price 
and conditions stated in the agreement. The subsidiary entered the amendment to extend the period until year 2021.
During the year 2019, a subsidiary is in process of renewing the amendment agreement with a related party as stated above. The purchase and selling prices during January 1, 2019 to June 30, 2019 
are according to the draft of new amendment agreement which is in the preparing process.
Property rental agreement

The Group entered into property rental and service agreements with various related parties for              a period of three years and will be able to extend for further terms. The Group agrees to pay rental and services fee at the rates as agreed in the agreements.

The Group entered into property rental and service provider agreements with various related parties for a period of one to three years and will be able to extend for further terms. The related parties agree to pay rental and service fee at the rate as agreed in the agreements.
Other commitments

Unit : Thousand Baht

	
	Consolidated
	
	Separate

	
	financial statements
	
	financial statements

	
	June 30,
	
	December 31,
	
	June 30,
	
	December 31,

	
	2019
	
	2018
	
	2019
	
	2018

	
	

	Non-cancellable operating lease commitments
	
	
	
	
	
	

	Within one year
	45,464
	
	50,724
	
	27,764
	
	26,209

	Over one year but within five years
	52,615
	
	61,613
	
	36,474
	
	45,752

	Over five years
	3,167
	
	696
	
	-
	
	-

	Total
	101,246
	
	113,033
	
	64,238
	
	71,961


Uncalled portion of investments

As at June 30, 2019 and December 31, 2018, the Group and the Company have outstanding commitments in respect of uncalled portion of investments in subsidiaries, associate and joint ventures in the consolidated financial statements totaling Baht 2,499 million and USD 4 million and such commitments in the separate financial statements in the amount of Baht 636 million.

5.
ADDITIONAL  CASH  FLOW  INFORMATION  
5.1
Significant non-cash items for the six-month periods ended June 30, 2019 and 2018 were as follows:
Unit : Thousand Baht

	
	Consolidated

financial statements
	
	Separate 

financial statements

	
	2019
	
	2018
	
	2019
	
	2018

	
	
	
	
	
	
	
	

	Payables for purchase of assets
	998,915
	
	748,004
	
	1,259
	
	1,306


          5.2     Reconciliation of liabilities arising from financing activities

Changes in the liabilities arising from financing activities, including both cash and non-cash change classified as financing activities in the statements of cash flows are as follows;

Unit : Thousand Baht
	
	Consolidated financial statements

	
	
	
	
	
	
	Non-cash changes
	
	
	
	

	As at June 30, 2019
	Balance
	
	Financing
	
	
	Differences
	
	Other 
	
	Balance

	
	as at
	
	cash flows(1)
	
	
	on translation
	
	changes(2)
	
	as at

	
	January 1,
	
	
	
	
	of financial
	
	
	
	June 30,

	
	2019
	
	
	
	
	statements
	
	
	
	2019

	
	
	
	
	
	
	
	
	
	
	

	Short-term borrowings from 

  financial institutions
	9,788,367
	
	(4,645,396)
	
	
	  (92,453)
	
	-
	
	5,050,518

	Short-term borrowings from

  related parties
	5,000
	
	         -
	
	
	-
	
	-
	
	5,000

	Long-term borrowings from 

  financial institutions
	27,960,830
	
	2,888,250
	
	
	(34,955)
	
	-
	
	30,814,125

	Debentures
	121,951,702
	
	(200,000)
	
	
	-
	
	(7,732)
	
	121,743,970

	Liabilities under a finance lease 

  agreement
	200,543
	
	(12,301)
	
	
	-
	
	4,345
	
	192,587

	Total
	159,906,442
	
	(1,969,447)
	
	
	(127,408)
	
	(3,387)
	
	157,806,200


	
	Unit : Thousand Baht

	
	Consolidated financial statements

	
	
	Non-cash changes
	
	

	As at June 30, 2018
	Balance
	
	Financing
	
	Differences
	
	Other 
	
	Balance

	
	as at
	
	cash flows(1)
	
	on translation
	
	changes(2)
	
	as at

	
	January 1,
	
	
	
	of financial
	
	
	
	June 30,

	
	2018
	
	
	
	statements
	
	
	
	2018

	Short-term borrowings from 


financial institutions
	14,661,573
	
	(7,833,264)
	
	19,685
	
	31,980
	
	6,879,974

	Short-term borrowings from 


related parties
	5,000
	
	         -
	
	-
	
	-
	
	   5,000

	Long-term borrowings from 


financial institutions
	20,088,243
	
	8,314,919
	
	16,820
	
	-
	
	28,419,982

	Debentures
	121,926,997
	
	         -
	
	-
	
	12,353
	
	121,939,350

	Liabilities under a finance lease agreement
	214,882
	
	(11,257)
	
	-
	
	4,700
	
	208,325

	Total
	156,896,695
	
	470,398
	
	36,505
	
	49,033
	
	157,452,631


(1) Financing cash flows included net of proceed and repayment cash transactions in the statements of cash flows.

(2) Other changes were arisen from deferred interest expenses and accumulated amortization of transaction costs relating to debentures.

Unit : Thousand Baht
	
	Separated financial statements

	As at June 30, 2019
	Balance
	
	Financing
	
	Other changes(2)
	
	Balance

	
	as at
	
	cash flows(1)
	
	
	
	as at

	
	January 1, 
	
	
	
	
	
	June 30, 

	
	2019
	
	
	
	
	
	2019

	
	
	
	
	
	
	
	

	Short-term borrowings from financial institutions
	7,750,000
	
	(4,575,000)
	
	-
	
	3,175,000

	Short-term borrowings from related parties
	1,090,015
	
	727,503
	
	-
	
	1,817,518

	Long-term borrowings from financial institutions
	27,165,000
	
	3,035,000
	
	-
	
	30,200,000

	Debentures
	121,951,702
	
	(200,000)
	
	          (7,732)
	
	121,743,970

	Total
	157,956,717
	
	(1,012,497)
	
	(7,732)
	
	156,936,488


Unit : Thousand Baht
	
	Separated financial statements

	As at June 30, 2018
	Balance
	
	Financing
	
	Other changes(2)
	
	Balance

	
	as at
	
	cash flows(1)
	
	
	
	as at

	
	January 1, 
	
	
	
	
	
	June 30, 

	
	2018
	
	
	
	
	
	2018

	
	
	
	
	
	
	
	

	Short-term borrowings from financial institutions
	11,233,019
	
	(6,265,000)
	
	31,981
	
	    5,000,000

	Short-term borrowings from related parties
	1,046,694
	
	490,104
	
	-
	
	1,536,798

	Long-term borrowings from financial institutions
	18,540,000
	
	8,625,000
	
	-
	
	27,165,000

	Debentures
	121,926,997
	
	-
	
	12,353
	
	121,939,350

	Total
	152,746,710
	
	2,850,104
	
	44,334
	
	155,641,148


(1) Financing cash flows included net of proceed and repayment cash transactions in the statements of cash flows.

(2)
Other changes were arisen from deferred interest expenses and accumulated amortization of transaction costs relating to debentures.
6.
TRADE  RECEIVABLES

Trade receivables as at June 30, 2019 and December 31, 2018 were as follows:

Unit : Thousand Baht

	
	
	Consolidated
	
	Separate

	
	
	financial statements
	
	financial statements

	
	Note
	June 30,

2019
	
	December 31,

2018
	
	June 30,

2019
	
	December 31,

2018

	
	
	

	Related parties
	4
	1,253,434
	
	 1,862,869 
	
	452,211
	
	473,579

	Other parties
	
	8,259,199
	
	 8,703,968 
	
	2,172,991
	
	1,895,460

	Installment receivables
	
	170,367
	
	 205,943 
	
	6,537
	
	7,537

	Less 
Unearned interest on installment 
	
	
	
	
	
	
	
	

	contracts
	
	(12,717)
	
	(15,086)
	
	-
	
	-

	
	
	9,670,283
	
	10,757,694
	
	2,631,739
	
	2,376,576

	Less 
Allowance for doubtful accounts
	
	(174,866)
	
	(166,626)
	
	(119,809)
	
	(113,731)

	Total 
	
	9,495,417
	
	10,591,068
	
	2,511,930
	
	2,262,845


Aging analysis for trade receivables were as follows:

Unit : Thousand Baht

	
	Consolidated
	
	Separate

	
	financial statements
	
	financial statements

	
	June 30,
	
	December 31,
	
	June 30,
	
	December 31,

	
	2019
	
	2018
	
	2019
	
	2018

	Related parties
	
	
	
	
	
	
	

	Within credit terms
	1,222,192
	
	 1,675,898
	
	285,877
	
	338,102

	Overdue:
	
	
	
	
	
	
	

	Less than 3 months
	23,575
	
	 139,079 
	
	157,194
	
	125,514

	3 - 6 months
	1,780
	
	 44,455 
	
	4,785
	
	5,711

	6 - 12 months
	4,701
	
	 295 
	
	429
	
	3,216

	Over 12 months
	1,186
	
	 3,142
	
	3,926
	
	1,036

	
	1,253,434
	
	1,862,869
	
	452,211
	
	473,579

	Other parties
	
	
	
	
	
	
	

	Within credit terms
	5,430,193
	
	 5,842,712 
	
	1,492,357
	
	1,261,079

	Overdue:
	
	
	
	
	
	
	

	Less than 3 months
	1,692,674
	
	 1,785,547 
	
	560,225
	
	540,369

	3 - 6 months
	438,961
	
	 398,722 
	
	17,763
	
	9,319

	6 - 12 months
	432,354
	
	 508,896 
	
	20,228
	
	3,854

	Over 12 months
	422,667
	
	 358,948 
	
	88,955
	
	88,376

	
	8,416,849
	
	 8,894,825 
	
	2,179,528
	
	1,902,997

	Less  Allowance for doubtful accounts
	(174,866)
	
	(166,626)
	
	(119,809)
	
	(113,731)

	
	8,241,983
	
	8,728,199
	
	2,059,719
	
	1,789,266

	Total
	9,495,417
	
	10,591,068
	
	2,511,930
	
	2,262,845


7.
SUPPLIER  RECEIVABLES  AND  TENANT  RECEIVABLES

Supplier receivables and tenant receivables as at June 30, 2019 and December 31, 2018 were as follows:

Unit : Thousand Baht
	
	
	Consolidated
	
	Separate

	
	
	financial statements
	
	financial statements

	
	Note
	June 30,
	
	December 31,
	
	June 30,
	
	December 31,

	
	
	2019
	
	2018
	
	2019
	
	2018

	
	
	
	
	
	
	
	
	

	Related parties
	4
	63,080
	
	70,360
	
	-
	
	-

	Other parties
	
	1,429,259
	
	1,547,469
	
	-
	
	-

	
	
	1,492,339
	
	1,617,829
	
	-
	
	-

	Less  Allowance for doubtful
	
	
	
	
	
	
	
	

	accounts
	
	      (42,632)
	
	(37,854)
	
	-
	
	-

	Total
	
	1,449,707
	
	1,579,975
	
	-
	
	-


Aging analysis for supplier receivables and tenant receivables were as follows:

Unit : Thousand Baht
	
	Consolidated
	
	Separate

	
	financial statements
	
	financial statements

	
	June 30,
	
	December 31,
	
	June 30,
	
	December 31,

	
	2019
	
	2018
	
	2019
	
	2018

	Related parties
	
	
	
	
	
	
	

	Within credit terms
	55,519
	
	62,769
	
	-
	
	-

	Overdue:
	
	
	
	
	
	
	

	
Less than 3 months
	7,561
	
	7,401
	
	-
	
	-

	
3 - 6 months
	-
	
	70
	
	-
	
	-

	
6 - 12 months
	-
	
	120
	
	-
	
	-

	
	63,080
	
	70,360
	
	-
	
	-

	Other parties
	
	
	
	
	
	
	

	Within credit terms
	1,299,702
	
	1,383,152
	
	-
	
	-

	Overdue:
	
	
	
	
	
	
	

	
Less than 3 months
	93,270
	
	133,867
	
	-
	
	-

	
3 - 6 months
	8,389
	
	 5,838
	
	-
	
	-

	
6 - 12 months
	6,623
	
	  8,110
	
	-
	
	-

	
Over 12 months
	21,275
	
	16,502
	
	-
	
	-

	
	1,429,259
	
	 1,547,469
	
	-
	
	-

	Less  Allowance for doubtful accounts
	      (42,632)
	
	(37,854)
	
	-
	
	-

	
	1,386,627
	
	1,509,615
	
	-
	
	-

	Total 
	1,449,707
	
	1,579,975
	
	-
	
	-


8.
INVESTMENTS  IN  SUBSIDIARIES 

Investments in subsidiaries as at June 30, 2019 and December 31, 2018 and dividends received from those investments for the three-month and six-month periods ended June 30, 2019 and 2018 were as follows:

	
	
	
	
	Unit : Thousand Baht

	
	
	
	
	Separate financial statements

	
	
	
	
	
	
	
	
	
	Dividend received for
	Dividend received for 

	Name of subsidiaries
	Ownership Interest (%)
	
	Paid-up capital
	
	Cost method
	
	Impairment
	
	At cost-net
	
	the three-month

periods ended
	the six-month 

periods ended

	
	June 30, 
	December 31,
	
	June 30, 
	
	December 31,
	
	June 30, 
	
	December 31,
	
	June 30, 
	
	December 31,
	
	June 30, 
	
	December 31,
	
	June 30,
	
	June 30,
	
	June 30, 
	
	June 30,

	
	2019
	2018
	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Montana Company Limited
	98.80
	98.80
	
	500
	
	500
	
	494
	
	494
	
	-
	
	-
	
	494
	
	494
	
	8,231
	
	3,557
	
	8,231
	
	3,557

	Berli Jucker Foods Limited
	100.00
	100.00
	
	320,000
	
	320,000
	
	320,041
	
	320,041
	
	-
	
	-
	
	320,041
	
	320,041
	
	-
	
	-
	
	-
	
	-

	Rubia Investments Limited 
	100.00
	100.00
	
	30,000
	
	30,000
	
	30,000
	
	30,000
	
	-
	
	-
	
	30,000
	
	30,000
	
	-
	
	-
	
	-
	
	-

	Berli Jucker Logistics Limited
	100.00
	100.00
	
	50,000
	
	50,000
	
	50,000
	
	50,000
	
	-
	
	-
	
	50,000
	
	50,000
	
	34,492
	
	11,200
	
	34,492
	
	11,200

	Thai Glass Technology Company Limited 
	100.00
	100.00
	
	100,000
	
	100,000
	
	12,550
	
	12,550
	
	-
	
	-
	
	12,550
	
	12,550
	
	-
	
	-
	
	-
	
	-

	BJC Healthcare Company Limited
	100.00
	100.00
	
	200,000
	
	200,000
	
	200,000
	
	200,000
	
	-
	
	-
	
	200,000
	
	200,000
	
	47,000
	
	66,012
	
	47,000
	
	66,012

	BJC Industrial and Trading Company Limited
	100.00
	100.00
	
	250,000
	
	250,000
	
	250,000
	
	250,000
	
	-
	
	-
	
	250,000
	
	250,000
	
	       5,500
	
	-
	
	       5,500
	
	-

	BJC Consumer Company Limited
	100.00
	100.00
	
	2,000
	
	2,000
	
	1,999
	
	1,999
	
	-
	
	-
	
	1,999
	
	1,999
	
	-
	
	-
	
	-
	
	-

	BJC Logistics and Warehouse Company Limited
	100.00
	100.00
	
	4,975,000
	
	4,975,000
	
	45,343,000
	
	45,343,000
	
	-
	
	-
	
	45,343,000
	
	45,343,000
	
	-
	
	1,052,000
	
	-
	
	1,052,000

	Berli Jucker (Myanmar) Limited
	100.00
	100.00
	
	615(1)
	
	615(1)
	
	2,076
	
	2,076
	
	(2,076)
	
	(2,076)
	
	-
	
	-
	
	-
	
	-
	
	-
	
	-

	BJC International Company Limited
	100.00
	100.00
	
	1,446,686(2) 
	
	1,446,686(2) 
	
	6,037,464
	
	6,037,464
	
	-
	
	-
	
	6,037,464
	
	6,037,464
	
	-
	
	-
	
	-
	
	-

	Rubia Industries Limited
	99.76
	99.76
	
	70,000
	
	70,000
	
	77,123
	
	77,123
	
	-
	
	-
	
	77,123
	
	77,123
	
	156,144
	
	94,622
	
	156,144
	
	94,622

	Berli Jucker Specialties Limited
	98.30
	98.30
	
	63,875
	
	63,875
	
	70,504
	
	70,504
	
	-
	
	-
	
	70,504
	
	70,504
	
	3,032
	
	2,296
	
	3,032
	
	2,296

	Thai Glass Industries Public Company Limited
	98.63
	98.63
	
	1,170,000
	
	1,170,000
	
	3,505,587
	
	3,505,587
	
	-
	
	-
	
	3,505,587
	
	3,505,587
	
	1,197,835
	
	288,415
	
	1,197,835
	
	288,415

	Berli Jucker Cellox Limited
	94.84
	94.84
	
	900,000
	
	900,000
	
	1,039,531
	
	1,039,531
	
	-
	
	-
	
	1,039,531
	
	1,039,531
	
	-
	
	19,632
	
	-
	
	19,632

	Thai Beverage Can Limited
	50.00
	50.00
	
	1,500,000
	
	1,500,000
	
	1,324,000
	
	1,324,000
	
	-
	
	-
	
	1,324,000
	
	1,324,000
	
	-
	
	-
	
	112,500
	
	157,500

	Marble & Stones Company Limited(5)
	5.00
	5.00
	
	99,800
	
	99,800
	
	4,990
	
	4,990
	
	-
	
	-
	
	4,990
	
	4,990
	
	-
	
	-
	
	-
	
	-

	Thai-Scandic Steel Company Limited(5)
	34.13
	34.13
	
	586,000
	
	586,000
	
	200,000
	
	200,000
	
	-
	
	-
	
	200,000
	
	200,000
	
	-
	
	-
	
	-
	
	-

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	BJC Packaging Company Limited 
	100.00
	100.00
	
	3,055,000
	
	3,055,000
	
	5,056,000
	
	5,056,000
	
	-
	
	-
	
	5,056,000
	
	5,056,000
	
	-
	
	-
	
	-
	
	-

	BJC Commerce Company Limited
	99.98
	99.98
	
	31,000
	
	31,000
	
	31,000
	
	31,000
	
	-
	
	-
	
	31,000
	
	31,000
	
	-
	
	-
	
	-
	
	-

	BJH Investment Company Limited
	100.00
	100.00
	
	50,000
	
	50,000
	
	50,000
	
	50,000
	
	-
	
	-
	
	50,000
	
	50,000
	
	136,105
	
	-
	
	136,105
	
	-

	BJC International Holding Pte. Ltd.
	100.00
	100.00
	
	10(3), 200(4)
	
	10(3), 200(4)
	
	7,502
	
	7,502
	
	-
	
	-
	
	7,502
	
	7,502
	
	-
	
	-
	
	-
	
	-

	BJC Specialties Company Limited
	100.00
	100.00
	
	200,000
	
	200,000
	
	50,000
	
	50,000
	
	-
	
	-
	
	50,000
	
	50,000
	
	-
	
	-
	
	-
	
	-

	Thai Dairy Company Limited(5)
	0.01
	0.01
	
	1,185,200
	
	1,185,200
	
	-(6)
	
	-(6)
	
	-
	
	-
	
	-(6)
	
	-(6)
	
	-
	
	-
	
	-
	
	-

	BJC (Hong Kong) Company Limited
	100.00
	100.00
	
	401,400(2)
	
	401,400(2)
	
	1,843,580
	
	1,843,580
	
	-
	
	-
	
	1,843,580
	
	1,843,580
	
	-
	
	-
	
	-
	
	-

	BJC Power Company Limited 
	99.97
	99.97
	
	100
	
	100
	
	100
	
	100
	
	-
	
	-
	
	100
	
	100
	
	-
	
	-
	
	-
	
	-

	Big C Retail Holding Company Limited(5)
	2.97
	2.97
	
	56,776,050
	
	56,776,050
	
	42,054,000 
	
	42,054,000 
	
	-
	
	-
	
	42,054,000
	
	42,054,000
	
	-
	
	447,452
	
	-
	
	447,452

	BJC Supercenter Company Limited
	0.05
	0.05
	
	8,200,220
	
	8,200,220
	
	4,000
	
	4,000
	
	-
	
	-
	
	4,000
	
	4,000
	
	-
	
	17,237
	
	-
	
	17,237

	BJC C Distribution Company Limited(5)(7)
	-
	-
	
	1,129,050
	
	1,129,050
	
	-
	
	-
	
	-
	
	-
	
	-
	
	-
	
	-
	
	-
	
	-
	
	-

	BJC Brand Limited
	100.00
	100.00
	
	100
	
	100
	
	100
	
	100
	
	-
	
	-
	
	100
	
	100
	
	-
	
	-
	
	-
	
	-

	BJC Coffee Holdings Company Limited
	100.00
	100.00
	
	73,100
	
	73,100
	
	73,100
	
	73,100
	
	-
	
	-
	
	73,100
	
	73,100
	
	-
	
	-
	
	-
	
	-

	BJC Big C Development Center Company Limited
	100.00
	100.00
	
	100
	
	100
	
	100
	
	100
	
	-
	
	-
	
	100
	
	100
	
	-
	
	-
	
	-
	
	-

	Total
	
	
	
	
	
	
	
	107,638,841
	
	107,638,841
	
	(2,076)
	
	(2,076)
	
	107,636,765
	
	107,636,765
	
	1,588,339
	
	2,002,423
	
	1,700,839
	
	2,159,923


(1)
Thousand MMK currency

(2)
Thousand HKD currency

(3)
Thousand EURO currency

(4)
Thousand USD currency

(5)
Marble & Stones Company Limited, Thai Dairy Company Limited and Big C Retail Holding Company Limited are the Company’s indirect subsidiaries. Thai-Scandic Steel Company Limited and 
BJC C Distribution Company Limited are the subsidiaries of the Company’s indirect subsidiaries.
(6)
The Company invested in Thai Dairy Company Limited of 1 share in the amount of Baht 100.

(7)
The Company invested in BJC C Distribution Company Limited of 1 share in the amount of Baht 10.
9.
INVESTMENTS  IN  AN  ASSOCIATE
Investments in an associate as at June 30, 2019 and December 31, 2018, and dividends received for the three-month and six-month periods ended June 30, 2019 and 2018 were as follows:

Unit : Thousand Baht

	
	
	
	Consolidated financial statements

	Name of an associate
	Type of business
	Country of incorporation
	Ownership interest (%)
	Paid-up capital
	Cost method
	
	Equity method
	
	Dividend received for

the three-month

periods ended
	Dividend received for 
the six-month 
periods ended 

	
	
	
	June 30,
	December 31,
	June 30,
	December 31,
	June 30,
	
	December 31,
	
	June 30,
	
	December 31,
	
	June 30,
	
	June 30,
	
	June 30,
	
	June 30,

	
	
	
	2019
	2018
	2019
	2018
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Gaew Grung Thai 


Company Limited
	Trading cullets, glass bottle, plastics and used supplies
	Thailand
	24.65
	24.65
	320,000
	320,000
	80,000
	
	80,000
	
	96,893
	
	96,094
	
	        3,800
	
	         2,360
	
	      3,800
	
	     2,360

	Total
	
	
	
	
	
	
	80,000
	
	80,000
	
	96,893
	
	96,094
	
	       3,800
	
	         2,360
	
	      3,800
	
	     2,360


10.
INVESTMENTS  IN  JOINT  VENTURES
Investments in joint ventures as at June 30, 2019 and December 31, 2018, and dividends received from those investments for the three-month and six-month periods ended June 30, 2019 and 2018 were as follows:

Unit : Thousand Baht

	Name of joint ventures
	Type of business
	Country of incorporation
	Ownership interest (%)
	Paid-up capital
	Cost method
	
	Equity method
	Dividend received for

the three-month

periods ended
	Dividend received for 
the six-month 
periods ended 

	
	
	
	June 30,
	December 31,
	June 30,
	December 31,
	June 30,
	
	December 31,
	
	June 30,
	
	December 31,
	
	June 30,
	
	June 30,
	
	June 30,
	
	June 30,

	
	
	
	2019
	2018
	2019
	2018
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018

	BJC Marine Resources Development 
	Operated in lease prawn ponds 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	  Company Limited
	and equipment
	Thailand
	50.00
	50.00
	94,400
	94,400
	11,977
	
	11,977
	
	16,408
	
	16,166
	
	-
	
	-
	
	-
	
	-

	Berli Asiatic Soda Company Limited
	Importer and distributor of soda
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	      ash
	Thailand
	50.00
	50.00
	40,000
	40,000
	24,872
	
	24,872
	
	42,973
	
	38,547
	
	16,000
	
	24,000
	
	16,000
	
	24,000

	Berli Dynaplast Company Limited
	Manufacture of rigid plastic
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	      containers
	Thailand
	49.00
	49.00
	303,933
	303,933
	195,069
	
	195,069
	
	317,679
	
	345,194
	
	-
	
	2,744
	
	-
	
	2,744

	BJC & CF (Thailand) Company Limited
	Manufacture and distribution of pharmaceutical products
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Thailand
	51.00
	51.00
	15,000
	15,000
	7,650
	
	7,650
	
	4,059
	
	4,600
	
	-
	
	-
	
	-
	
	-

	BJC O-I Glass Pte. Ltd.(2)
	Investment
	Singapore
	50.00
	50.00
	154,450(1)
	154,450(1)
	3,105,936
	
	3,105,936
	
	2,550,364
	
	2,706,151
	
	-
	
	-
	
	-
	
	-

	BJC - MIB Company Limited
	Distribution of medical
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	     equipment and supplies
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	     and related service
	Myanmar
	51.00
	51.00
	               340(1)
	               340(1)
	6,224
	
	6,224
	
	3,107
	
	2,911
	
	-
	
	-
	
	-
	
	-

	Big C Services Company Limited(3)
	Support service for life insurance and non-life
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	     insurance
	Thailand
	50.98
	50.98
	25,075
	25,075
	12,789
	
	12,789
	
	-
	
	-
	
	-
	
	-
	
	-
	
	-

	Total
	
	
	
	
	
	
	3,364,517
	
	3,364,517
	
	2,934,590
	
	3,113,569
	
	16,000
	
	26,744
	
	16,000
	
	26,744


(1)
Thousand USD currency

(2)
Investment in BJC O-I Glass Pte. Ltd. was included joint ventures interests of Malaya Glass Products Sdn Bhd and Malaya-Vietnam Glass Limited. The Group has complied with the terms stated in the Consortium Agreement relating to such joint venture.

(3)
Investment in Big C Services Company Limited was included a joint venture interest of Big C Insurance Broker Company Limited.

Unit : Thousand Baht

	
	
	Separate financial statements

	Name of joint ventures
	Type of business
	Country of incorporation
	Ownership interest (%)
	Paid-up capital
	Cost method
	
	Impairment
	
	At cost-net
	
	Dividend received 
for the three-month periods ended
	Dividend received 
for the six-month periods ended

	
	
	
	June 30,
	December 31,
	June 30,
	December 31,
	June 30,
	
	December 31,
	
	June 30,
	
	December 31,
	
	June 30,
	
	December 31,
	
	June 30,
	
	June 30,
	
	June 30,
	
	June 30,

	
	
	
	2019
	2018
	2019
	2018
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018

	BJC Marine Resources Development Company Limited
	Operate in lease prawn ponds and equipment
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Thailand
	49.99
	49.99
	94,400
	94,400
	52,373
	
	52,373
	
	(40,400)
	
	(40,400)
	
	11,973
	
	11,973
	
	-
	
	-
	
	-
	
	-

	Berli Asiatic Soda Company Limited
	Import and distribute 


of soda ash
	Thailand
	50.00
	50.00
	40,000
	40,000
	 24,872
	
	 24,872
	
	-
	
	-
	
	24,872
	
	24,872
	
	16,000
	
	   24,000
	
	16,000
	
	   24,000

	Berli Dynaplast Company Limited
	Manufacture of rigid 


plastic containers
	Thailand
	49.00
	49.00
	303,933
	303,933
	195,069
	
	195,069
	
	-
	
	-
	
	195,069
	
	195,069
	
	-
	
	2,744
	
	-
	
	2,744

	Total
	
	
	
	
	
	
	272,314
	
	272,314
	
	(40,400)
	
	(40,400)
	
	231,914
	
	231,914
	
	16,000
	
	26,744
	
	16,000
	
	26,744


11.
PROPERTY,  PLANT  AND  EQUIPMENT 

As at June 30, 2019, property, plant and equipment in the consolidated financial statements decreased in the amount of Baht 444 million mainly because of depreciation of Baht 2,444 million. However, property, plant and equipment increased because of the investment in property, plant and equipment of Baht 2,274 million.
For the separate financial statements, there was no significant increase and decrease of property, plant and equipment during the period.

12.
INTEREST-BEARING  LIABILITIES
12.1
Short-term borrowings from financial institutions

As at June 30, 2019, short-term borrowings from financial institutions in the consolidated and separate financial statements were short-term borrowings from various financial institutions in the amount of Baht 5,051 million, having interest rates at 1.75% - 7.37% per annum, and in the amount of Baht 3,175 million, having interest rates at 1.85% - 2.00% per annum, respectively. Such short-term borrowings from financial institutions are not collateralized by any fixed assets or other securities.

As at December 31, 2018, short-term borrowings from financial institutions in the consolidated and separate financial statements were short-term borrowings from various financial institutions in the amount of Baht 9,788 million, having interest rates at 1.50% - 7.63% per annum, and in the amount of Baht 7,750 million, having interest rates at 1.75% - 2.07% per annum, respectively. Such short-term borrowings from financial institutions are not collateralized by any fixed assets or other securities.
12.2
Long-term borrowings from financial institutions

As at June 30, 2019, long-term borrowings from financial institutions in the consolidated 
and separate financial statements were long-term borrowings from various financial institutions in the amount of Baht 30,814 million, having fixed and floating interest rates at 2.52% - 7.00% 
per annum, and in the amount of Baht 30,200 million, having fixed and floating interest rates at 2.52% - 3.20% per annum, respectively. Such long-term borrowings from financial institutions are not collateralized by fixed assets or other securities.
As at December 31, 2018, long-term borrowings from financial institutions in the consolidated and separate financial statements were long-term borrowings from various financial institutions in the amount of Baht 27,961 million, having fixed and floating interest rates at 2.50% - 7.00% 
per annum, and in the amount of Baht 27,165 million, having fixed and floating interest rates at 2.67% - 3.20% per annum, respectively. Such long-term borrowings from financial institutions are not collateralized by fixed assets or other securities.
Such long-term borrowings from financial institutions required the Group to maintain financial ratio as the conditions specified in the agreement. As at June 30, 2019 and December 31, 2018, 
the Group were able to maintain such ratio not exceed the required.

Interest rate swap contracts

As at June 30, 2019, the Group had entered into interest rate swap contracts with financial institutions to manage the exposure of fluctuations in interest rates for the borrowings of Baht 6,000 million by converting floating interest rates to fixed interest rates and having contract period from May 2019 to June 2022.

12.3
Debentures 

On June 29, 2016, the Extraordinary General Meeting of Shareholders of the Company No. 2/2016 passed the resolution to approve the issuing and offering the debenture of the Company in the amount of not exceeding Baht 130,000 million or in the equivalent amount in other currency in order to repay the existing loans and/or using in the business operation and/or business expansion and/or as a revolving capital of the Company or for any other purposes. The total value of the debentures and the loans to be drawn down by the Company from financial institutions at any given time, shall not exceed Baht 130,000 million (excluding the existing debentures and other existing credit facilities granted to the Group, which is not related to the credit facilities used for the acquisition of Big C).

As at April 26, 2018, the Annual General Shareholders’ Meeting of the Company No.1/2018 passed the resolution to approve the issuing and offering the debenture of the Company in the amount of not exceeding Baht 20,000 million or in the equivalent amount in other currency and the total value of debentures to be drawn down by the Company at any given time, shall not exceed Baht 150,000 million or in the equivalent amount in other currency.

Debentures as at June 30, 2019 and December 31, 2018 were as follows:

Unit : Thousand Baht

	
	Consolidated
	
	Separate

	
	financial statements
	
	financial statements

	
	June 30,
	
	December 31,
	
	June 30,
	
	December 31,

	
	2019
	
	2018
	
	2019
	
	2018

	Current Portion
	
	
	
	
	
	
	

	Principal
	51,920,000
	
	38,200,000
	
	51,920,000
	
	38,200,000

	Less 
Accumulated amortization of
	
	
	
	
	
	
	

	transaction costs
	(5,829)
	
	  (6,694)
	
	(5,829)
	
	  (6,694)

	Total current portion 
	51,914,171
	
	38,193,306
	
	51,914,171
	
	38,193,306

	
	
	
	
	
	
	
	

	Non-current
	
	
	
	
	
	
	

	Principal
	69,880,000
	
	83,800,000
	
	69,880,000
	
	83,800,000

	Less 
Accumulated amortization of
	
	
	
	
	
	
	

	transaction costs
	(50,201)
	
	  (41,604)
	
	(50,201)
	
	  (41,604)

	Total non-current
	69,829,799
	
	83,758,396
	
	69,829,799
	
	83,758,396

	Total
	121,743,970
	
	121,951,702
	
	121,743,970
	
	121,951,702


The Company issued unsecured debentures. Details of debentures as at June 30, 2019 and December 31, 2018 are as follows:

	Debenture


	Amount 

(Thousand Baht)
	Interest rate 
(% per annum)
	Interest maturity period
	Maturity date

	
	June 30,
	
	December 31,
	
	
	

	
	2019
	
	2018
	
	
	

	Current portion
	
	
	
	
	
	

	September 2016
	
	
	
	
	
	

	Lot 1 (period of 3 years)
	22,000,000
	
	22,000,000
	2.34
	Semi-annually
	September 2019

	December 2016
	
	
	
	
	
	

	Lot 1 (period of 3.5 years)
	17,920,000
	
	-
	2.71
	Semi-annually
	June 2020

	March 2017
	
	
	
	
	
	

	Lot 1 (period of 3 years)
	12,000,000
	
	-
	3.00
	Semi-annually
	March 2020

	Lot 2 (period of 2 years)
	-
	
	16,200,000
	2.55
	Semi-annually
	March 2019

	
	51,920,000
	
	38,200,000
	
	
	

	Maturity period over one year 
	
	
	
	
	
	

	September 2016
	
	
	
	
	
	

	Lot 2 (period of 5 years)
	9,000,000
	
	9,000,000
	2.69
	Semi-annually
	September 2021

	Lot 3 (period of 7 years)
	3,000,000
	
	3,000,000
	3.07
	Semi-annually
	September 2023

	Lot 4 (period of 10 years)
	20,000,000
	
	20,000,000
	3.80
	Semi-annually
	September 2026

	December 2016
	
	
	
	
	
	

	Lot 1 (period of 3.5 years)
	-
	
	17,920,000
	2.71
	Semi-annually
	June 2020

	Lot 2 (period of 5 years)
	3,050,000
	
	3,050,000
	3.06
	Semi-annually
	December 2021

	Lot 3 (period of 7 years) 

	2,100,000
	
	2,100,000
	3.77
	Semi-annually
	December 2023

	Lot 4 (period of 9 years)
	1,200,000
	
	1,200,000
	4.09
	Semi-annually
	December 2025

	Lot 5 (period of 10 years)
	3,730,000
	
	3,730,000
	4.27
	Semi-annually
	December 2026

	March 2017
	
	
	
	
	
	

	Lot 1 (period of 3 years)
	-
	
	12,000,000
	3.00
	Semi-annually
	March 2020

	Lot 3 (period of 4 years)
	300,000
	
	300,000
	2.96
	Semi-annually
	March 2021

	Lot 4 (period of 5 years)
	2,500,000
	
	2,500,000
	3.26
	Semi-annually
	March 2022

	Lot 5 (period of 7 years)
	4,000,000
	
	4,000,000
	3.85
	Semi-annually
	March 2024

	Lot 6 (period of 10 years)
	5,000,000
	
	5,000,000
	4.40
	Semi-annually
	March 2027

	March 2019
	
	
	
	
	
	

	Lot 1 (period of 4 years 3 days)
	5,000,000
	
	-
	3.20
	Semi-annually
	March 2023

	Lot 2 (period of 3 years 3 days)
	3,000,000
	
	-
	2.71
	Semi-annually
	March 2022

	Lot 3 (period of 8 years)
	3,000,000
	
	-
	3.83
	Semi-annually
	March 2027

	Lot 4 (period of 10 years 3 days)
	5,000,000
	
	-
	4.09
	Semi-annually
	March 2029

	
	69,880,000
	
	83,800,000
	
	
	

	Total
	121,800,000
	
	122,000,000
	
	
	


The Company is required to maintain net debt to equity ratio according to the condition specified                    in the prospectus not more than 2 to 1 based on the annual consolidated financial statement for                      all debentures. As at June 30, 2019 and December 31, 2018, the Company’s ratio did not exceed                    the required ratio.

13.
TRADE  PAYABLES


Trade payables as at June 30, 2019 and December 31, 2018 were as follows:

Unit : Thousand Baht

	
	
	Consolidated
	
	Separate

	
	
	financial statements
	
	financial statements

	
	Note
	June 30,

2019
	
	December 31, 2018
	
	June 30,

2019
	
	December 31, 2018

	
	
	

	Related parties
	4
	722,051
	
	805,328
	
	1,370,199
	
	1,040,002

	Other parties
	
	20,852,366
	
	22,749,711
	
	559,686
	
	701,018

	Total 
	
	   21,574,417
	
	23,555,039
	
	1,929,885
	
	1,741,020


14.
PROVISIONS  FOR  EMPLOYEE  BENEFIT

On April 5, 2019, the Labor Protection Act (No. 7) B.E. 2562 had been announced in the Royal Gazette which will be effective after 30 days from the date announced in the Royal Gazette. 
This Labor 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 of not less than 400 days at the employees’ latest wage rate. This change is considered an amendment to post-employment benefits plan. The Group reflected the effect of such change by recognizing past service cost as an expense for the three-month and six-month periods ended 
June 30, 2019 in the statement of profit or loss and other comprehensive income in amount of 
Baht 306 million and Baht 29 million in the consolidated financial statements and separate financial statements, respectively.

Past service cost were classified as follows:

Unit : Thousand Baht

	
	
	For the three-month periods
	
	For the six-month periods

	
	
	ended June 30, 2019
	
	ended June 30, 2019

	
	
	Consolidated financial statements
	
	Separate financial statements
	
	Consolidated financial statements
	
	Separate financial statements

	
	
	

	Cost of sale of goods and rendering of services
	120,445
	
	-
	
	120,445
	
	-

	Distribution costs
	119,949
	
	8,733
	
	119,949
	
	8,733

	Administrative expenses
	65,795
	
	20,322
	
	65,795
	
	20,322

	Total 
	
	   306,189
	
	29,055
	
	306,189
	
	29,055


15.
SHARE  CAPITAL  AND  WARRANTS
15.1
Share capital

During the six-month period ended June 30, 2019, the Company had additional issued and paid-up share capital as follows:

	Date of registration with the Department of Business Development, 
the Ministry of Commerce
	Change in the issued and paid-up share capital
	Newly issued and paid-up share capital

Unit : Baht
	Description

	January 9, 2019

	Increased 74,900  ordinary shares at a par value of Baht 1
	4,002,769,599
	The change results from the exercise of   the warrants offered to executives and employees of the Company and/or its subsidiaries.

	February 12, 2019

	Increased 135,800  ordinary shares at a par value of Baht 1
	4,002,905,399
	The change results from the exercise of the warrants offered to executives and employees of the Company and/or its subsidiaries.

	March 7, 2019
	Increased 53,300  ordinary shares at a par value of Baht 1
	4,002,958,699
	The change results from the exercise of the warrants offered to executives and employees of the Company and/or its subsidiaries.

	April 10, 2019
	Increased 5,200  ordinary shares at a par value of Baht 1
	4,002,963,899
	The change results from the exercise of the warrants offered to executives and employees of the Company and/or its subsidiaries.

	May 10, 2019
	Increased 1,671,000  ordinary shares at a par value of Baht 1
	4,004,634,899
	The change results from the exercise of the warrants offered to executives and employees of the Company and/or its subsidiaries.

	June 12, 2019
	Increased 413,200 ordinary shares at a par value of Baht 1
	4,005,048,099
	The change results from the exercise of the warrants offered to executives and employees of the Company and/or its subsidiaries.


15.2
Warrants

(1)
On April 25, 2012, the Annual General Shareholders’ Meeting No. 1/2012 has passed a resolution to issue the warrants for the executives and employees of the Company and its subsidiaries (BJC ESOP 2012 No. 1) as rewards in amount not exceeding 16 million units. Exercise ratio is 1 warrant for 1 ordinary share. The term of warrants is not over five years from the issue date of the warrants. Significant conditions to exercise and exercise period are as follows:

· At the end of one-year period from the date that the Company issues and offers the warrants, the warrant holder may exercise the right to purchase the newly issued shares in the number of up to one-third of all warrants allocated by the Company to the executives and employees of the Company and/or its subsidiaries up until the expiry date of the warrants.

· At the end of two-year period from the date that the Company issues and offers the warrants, the warrant holder may exercise the right to purchase the newly issued shares in the number of up to another one-third of all warrants allocated by the Company to                          the executives and employees of the Company and/or its subsidiaries up until the expiry date of the warrants. 
· At the end of three-year period from the date that the Company issues and offers the warrants, the warrant holder may exercise the right to purchase the newly issued shares under all warrants allocated by the Company to the executives and employees of the Company and/or its subsidiaries, including the number that has not been exercised in the first year and the second year. In this regard, the executives and employees of the Company and/or its subsidiaries will be entitled to exercise their rights up until the expiry date of the warrants. 
As the conditions on the exercise of rights under warrants, the warrant holders are required to retain their status as executives and employees on the exercise date.

(2)
On April 25, 2013, the Annual General Shareholders’ Meeting No. 1/2013 has passed a resolution to issue the additional warrants for the executives and employees of the Company and its subsidiaries (BJC ESOP 2012 No. 2). Significant conditions to exercise and exercise period are according to the previous resolution.

(3)
On April 24, 2014, the Annual General Shareholders’ Meeting No. 1/2014 has passed a resolution to issue the additional warrants for the executives and employees of the Company and its subsidiaries (BJC ESOP 2012 No. 3). Significant conditions to exercise and exercise period are according to the previous resolution.

(4)
On April 17, 2015, the Annual General Shareholders’ Meeting No. 1/2015 has passed a resolution to issue the additional warrants for the executives and employees of the Company and its subsidiaries (BJC ESOP 2012 No. 4). Significant conditions to exercise and exercise period are according to the previous resolution.

(5)
On April 26, 2016, the Annual General Shareholders’ Meeting No. 1/2016 has passed a resolution to issue the additional warrants for the executives and employees of the Company and its subsidiaries (BJC ESOP 2012 No. 5). Significant conditions to exercise and exercise period are according to the previous resolution.

(6)
On April 26, 2018, the Annual General Shareholders’ Meeting No. 1/2018 has passed a resolution to approve the Employee Stock Option Program 2018 and the issuance and offering of warrants for stock option to executives and employees of the Company and/or its subsidiaries (BJC ESOP 2018). The Company will issue and offer warrants for stock option in total amount of 80,000,000 units for a total period of 5 years up to 16,000,000 units each year. In the case that there are warrants remaining from the allocation in each year, such remained warrants will be allocated in the next year with an amount of 16,000,000 units upward; however, the total amount of warrants for total period of 5 years will be up to 80,000,000 units. Each issuance and offering for sale of the warrants to executives and employees of the Company and/or its subsidiaries, the Company will propose the resolution to shareholders for the approval every year. However, the Group did not issue warrant for the executives and employees of the Company and/or its subsidiaries under BJC ESOP 2018 No.1 during the year 2018. Subsequently on January 25, 2019, the Group issued warrant for the executives and employees of the Company and/or its subsidiaries under this scheme.
The details of warrants are as follows:
	Project Name
	Term

(Years)
	Grant

date
	Expired

date
	Number of 

 issued warrants

(Unit) 
	Exercise ratio

per 1 warrant
	Exercise price

(Baht per share)

	BJC ESOP 2012 No.1
	5
	May 15, 2012
	May 15, 2017
	14,800,000
	1
	40.46

	BJC ESOP 2012 No.2
	5
	June 18, 2013
	June 18, 2018
	10,000,000
	1
	68.43

	BJC ESOP 2012 No.3
	5
	May 15, 2014
	May 15, 2019
	9,030,000
	1
	49.29

	BJC ESOP 2012 No.4
	5
	June 22, 2015
	June 22, 2020
	10,000,000
	1
	36.23

	BJC ESOP 2012 No.5
	5
	April 1, 2017
	March 31, 2022
	13,809,300
	1
	36.00

	BJC ESOP 2018 No.1
	5
	January 25, 2019
	January 24, 2024
	14,001,000
	1
	57.16


Fair value of warrant is measured by using Black-Scholes Model with the following financial assumptions:

	BJC ESOP 2012 No. 1
	
	Year 1
	
	Year 2
	
	Year 3

	Grant date share price
	
	40.25
	
	40.25
	
	40.25

	Exercise price warrant
	
	40.46
	
	40.46
	
	40.46

	Expected volatility
	
	33.74%
	
	33.74%
	
	33.74%

	The expected period, that shareholders will completely use their right on warrant
	
	3 years
	
	3.5 years
	
	4 years

	Expected dividend yield
	
	1.78%
	
	1.78%
	
	1.78%

	Risk free interest rate
	
	3.83%
	
	3.83%
	
	3.83%

	
	
	
	
	
	
	

	BJC ESOP 2012 No. 2
	
	Year 1
	
	Year 2
	
	Year 3

	Grant date share price
	
	52.00
	
	52.00
	
	52.00

	Exercise price warrant
	
	68.43
	
	68.43
	
	68.43

	Expected volatility
	
	36.39%
	
	36.39%
	
	36.39%

	The expected period, that shareholders will completely use their right on warrant
	
	3 years
	
	3.5 years
	
	4 years

	Expected dividend yield
	
	1.71%
	
	1.71%
	
	1.71%

	Risk free interest rate
	
	3.84%
	
	3.84%
	
	3.84%

	
	
	
	
	
	
	


	BJC ESOP 2012 No. 3
	
	Year 1
	
	Year 2
	
	Year 3

	Grant date share price
	
	44.00
	
	44.00
	
	44.00

	Exercise price warrant
	
	49.29
	
	49.29
	
	49.29

	Expected volatility
	
	36.91%
	
	36.91%
	
	36.91%

	The expected period, that shareholders will completely use their right on warrant
	
	3 years
	
	3.5 years
	
	4 years

	Expected dividend yield
	
	1.91%
	
	1.91%
	
	1.91%

	Risk free interest rate
	
	3.46%
	
	3.46%
	
	3.46%

	
	
	
	
	
	
	

	BJC ESOP 2012 No. 4
	
	Year 1
	
	Year 2
	
	Year 3

	Grant date share price
	
	35.75
	
	35.75
	
	35.75

	Exercise price warrant
	
	36.23
	
	36.23
	
	36.23

	Expected volatility
	
	37.48%
	
	37.48%
	
	37.48%

	The expected period, that shareholders will completely use their right on warrant
	
	3 years
	
	3.5 years
	
	4 years

	Expected dividend yield
	
	1.68%
	
	1.68%
	
	1.68%

	Risk free interest rate
	
	2.88%
	
	2.88%
	
	2.88%

	
	
	
	
	
	
	

	BJC ESOP 2012 No. 5
	
	Year 1
	
	Year 2
	
	Year 3

	Grant date share price
	
	47.00
	
	47.00
	
	47.00

	Exercise price warrant
	
	36.00
	
	36.00
	
	36.00

	Expected volatility
	
	38.18%
	
	38.18%
	
	38.18%

	The expected period, that shareholders will completely use their right on warrant
	
	3 years
	
	3.5 years
	
	4 years

	Expected dividend yield
	
	1.07%
	
	1.07%
	
	1.07%

	Risk free interest rate
	
	2.63%
	
	2.63%
	
	2.63%

	
	
	
	
	
	
	

	BJC ESOP 2018 No. 1
	
	Year 1
	
	Year 2
	
	Year 3

	Grant date share price
	
	47.57
	
	47.57
	
	47.57

	Exercise price warrant
	
	57.16
	
	57.16
	
	57.16

	Expected volatility
	
	36.73%
	
	36.73%
	
	36.73%

	The expected period, that shareholders will completely use their right on warrant
	
	3 years
	
	3.5 years
	
	4 years

	Expected dividend yield
	
	1.24%
	
	1.24%
	
	1.24%

	Risk free interest rate
	
	2.42%
	
	2.42%
	
	2.42%


Movements in warrants for the six-month periods ended June 30, 2019 and 2018 were as follows:

	
	2019
	
	2018

	
	Number of warrants 
(Unit)
	Weighted average exercise price

(Baht per share)
	Number of warrants
(Unit)
	Weighted average 
exercise price

(Baht per share)

	Balance as at January 1,
	14,674,400
	
	38.38
	
	30,158,343
	
	46.66

	Issued warrants
	14,001,000
	
	57.16
	
	-
	
	-

	Forfeited warrants
	(961,000)
	
	44.77
	
	(609,123)
	
	37.64

	Expired warrants
	(2,257,500)
	
	49.29
	
	(7,694,720)
	
	68.43

	Exercised warrants
	(2,353,400)
	
	37.01
	
	(4,743,400)
	
	41.80

	Balance as at June 30,
	23,103,500
	
	48.57
	
	17,111,100
	
	38.54


Warrants exercised during the six-month period ended June 30, 2019 were as follows:

	Warrants series
	
	Number

exercised 
(Unit)
	
	Exercise date
	
	Share price at exercise date
(Baht per share)

	
	
	
	
	
	
	

	Granted on May 15, 2014
	
	22,000
	
	December 28, 2018
	
	50.75

	
	
	147,800
	
	April 30, 2019
	
	51.50

	Granted on June 22, 2015
	
	32,900
	
	December 28, 2018
	
	50.75

	
	
	40,300
	
	January 31, 2019
	
	48.75

	
	
	48,300
	
	February 28, 2019 
	
	49.50

	
	
	5,200
	
	March 29, 2019
	
	49.50

	
	
	281,400
	
	April 30, 2019
	
	51.50

	
	
	70,200
	
	May 31, 2019
	
	44.75

	Granted on April 1, 2017
	
	20,000
	
	December 28, 2018
	
	50.75

	
	
	95,500
	
	January 31, 2019
	
	48.75

	
	
	5,000
	
	February 28, 2019 
	
	49.50

	
	
	1,241,800
	
	April 30, 2019
	
	51.50

	
	
	343,000
	
	May 31, 2019
	
	44.75

	
	
	2,353,400
	
	
	
	


Outstanding warrants as at June 30, 2019 and December 31, 2018 had weighted average exercise price of Baht 48.57 and Baht 38.38, respectively, and weighted average remaining contractual life was at 3.68 years and 2.43 years, respectively.

16.
REVENUES
The Group classified its revenue from the sales of goods and rendering of services to customer as following the major product line which is consistent with the revenue information that is disclosed for each reportable segment under TFRS No. 8 “Operating Segments” (see Note 17). The Group also classified its revenue by timing of revenue recognition which is at a point in time and overtime as below: 

	For the three-month period ended June 30, 2019

	
	
	Unit : Thousand Baht

	
	
	Consolidated financial statements
	
	Separate

financial statements

	Segment revenues
	
	
	
	

	Packaging supply chain
	- Glass packaging
	2,802,347
	
	-

	



	- Can packaging
	2,186,913
	
	-

	Consumer supply chain 
	- Food business
	1,307,692
	
	1,364,774

	
	- Non-food business
	1,579,090
	
	1,546,172

	
	- International business
	1,329,939
	
	-

	Healthcare and technical supply chain 
	
	2,024,383
	
	455,436

	Modern retail supply chain
	
	28,906,167
	
	-

	Other business group
	
	298,299
	
	13,187

	Total
	
	40,434,830
	
	3,379,569

	
	
	
	
	

	Timing of revenue recognition
	
	
	
	

	At a point in time
	
	40,285,531
	
	3,354,634

	Overtime
	
	149,299
	
	24,935

	Total
	
	40,434,830
	
	3,379,569

	

	For the six-month period ended June 30, 2019

	
	
	Unit : Thousand Baht

	
	
	Consolidated financial statements
	
	Separate

financial statements

	Segment revenues
	
	
	
	

	Packaging supply chain
	- Glass packaging
	5,467,036
	
	-

	



	- Can packaging
	4,417,842
	
	-

	Consumer supply chain 
	- Food business
	2,682,258
	
	2,842,095

	
	- Non-food business
	3,187,864
	
	3,082,979

	
	- International business
	2,633,028
	
	-

	Healthcare and technical supply chain 
	
	3,949,615
	
	860,113

	Modern retail supply chain
	
	55,879,315
	
	-

	Other business group
	
	607,347
	
	13,187

	Total
	
	78,824,305
	
	6,798,374

	
	
	
	
	

	Timing of revenue recognition
	
	
	
	

	At a point in time
	
	78,442,024
	
	6,721,914

	Overtime
	
	382,281
	
	76,460

	Total
	
	78,824,305
	
	6,798,374


The aforementioned table shows the aggregate amount of overtime revenue which represents the transaction price allocated to performance obligations that are partially satisfied as at the end of the reporting period.
17.
OPERATING  SEGMENT 

Segment information is presented in respect of the Group’s business segments. The primary format in segment information report is based on the Group’s management and internal reporting structure. 

The Group recorded the intersegment sales and transfer as if the sales and transfer to third parties at current market price.

The Group comprises the following main business segments: 

Segment 1
Packaging supply chain
Segment 2
Consumer supply chain
Segment 3
Healthcare and technical supply chain

Segment 4
Modern retail supply chain 

Others 
Other business group

During the three-month and six-month periods ended June 30, 2019 and 2018, the Group did not have the revenue from sales and services with a single external customer contributed 10% or more to                   the Group’s total revenue.
Operating segment, based on business segments, in the consolidated financial statements for the three-month and six-month periods ended June 30, 2019 and 2018 were as follows:

Unit : Million Baht

	
	Consolidated financial statements

	
	2019
	
	2018

	
	Segment 1
	
	Segment 2
	
	Segment 3
	
	Segment 4

	
	Others
	
	Elimination of inter-segment
	
	Total
	
	Segment 1
	
	Segment 2
	
	Segment 3
	
	Segment 4

	
	Others
	
	Elimination of inter-segment
	
	Total

	For the three-month periods ended June 30,
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Revenues from sales and rendering of services
	4,989.3
	
	4,733.7
	
	2,079.4
	
	28,989.8
	
	373.4
	
	(730.8)
	
	40,434.8
	
	4,880.0
	
	4,331.6
	
	1,996.9
	
	28,009.5
	
	416.5
	
	(610.4)
	
	39,024.1

	Interest received
	5.5
	
	8.7
	
	9.6
	
	8.6
	
	107.3
	
	(122.0)
	
	17.7
	
	0.9
	
	3.1
	
	2.3
	
	2.6
	
	101.8
	
	(103.3)
	
	7.4

	Other income
	48.4
	
	22.7
	
	39.6
	
	3,914.0
	
	1,920.7
	
	(1,919.3)
	
	4,026.1
	
	73.4
	
	52.9
	
	5.5
	
	3,801.3
	
	36,153.8
	
	(36,089.2)
	
	3,997.7

	Total revenue
	5,043.2
	
	4,765.1
	
	2,128.6
	
	32,912.4
	
	2,401.4
	
	
	
	44,478.6
	
	4,954.3
	
	4,387.6
	
	2,004.7
	
	31,813.4
	
	36,672.1
	
	
	
	43,029.2

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total profit or loss from reportable segments 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	before finance costs
	701.2
	
	366.4
	
	  220.3
	
	1,943.2
	
	1,782.5
	
	(1,809.3)
	
	3,204.3
	
	846.3
	
	348.2
	
	208.8
	
	1,917.5
	
	35,936.9
	
	(35,965.3)
	
	3,292.4

	Finance costs
	(22.6)
	
	(19.3)
	
	(19.4)
	
	(82.2)
	
	(1,223.7)
	
	                122.2
	
	(1,245.0)
	
	(44.6)
	
	(14.5)
	
	(12.5)
	
	(78.1)
	
	(1,123.6)
	
	                103.3
	
	(1,170.0)

	Total profit or loss from reportable segments
	678.6
	
	347.1
	
	200.9
	
	1,861.0
	
	558.8
	
	
	
	1,959.3
	
	801.7
	
	333.7
	
	196.3
	
	1,839.4
	
	34,813.3
	
	
	
	2,122.4

	Share of loss from investment in an associate

 and joint ventures
	
	
	
	
	
	
	
	
	
	
	
	
	(80.7)
	
	
	
	
	
	
	
	
	
	
	
	
	
	(76.0)

	Income tax expenses
	
	
	
	
	
	
	
	
	
	
	
	
	(212.6)
	
	
	
	
	
	
	
	
	
	
	
	
	
	(456.1)

	Net profits for the periods
	
	
	
	
	
	
	
	
	
	
	
	
	1,666.0
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,590.3


Unit : Million Baht

	
	Consolidated financial statements

	
	2019
	
	2018

	
	Segment 1
	
	Segment 2
	
	Segment 3
	
	Segment 4

	
	Others
	
	Elimination of inter-segment
	
	Total
	
	Segment 1
	
	Segment 2
	
	Segment 3
	
	Segment 4

	
	Others
	
	Elimination of inter-segment
	
	Total

	For the six-month periods ended June 30,
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Revenues from sales and rendering of services
	9,884.9
	
	9,461.3
	
	4,077.4
	
	56,037.1
	
	761.2
	
	(1,397.6)
	
	78,824.3
	
	10,201.8
	
	8,774.7
	
	3,797.2
	
	53,659.6
	
	792.6
	
	(1,132.8)
	
	76,093.1

	Interest received
	6.9
	
	15.8
	
	18.0
	
	12.4
	
	212.6
	
	(236.8)
	
	28.9
	
	1.3
	
	4.8
	
	4.7
	
	3.7
	
	186.8
	
	(189.7)
	
	11.6

	Other income
	56.6
	
	52.1
	
	73.8
	
	7,719.3
	
	2,234.7
	
	(2,192.5)
	
	7,944.0
	
	35.4
	
	85.5
	
	34.2
	
	7,438.1
	
	36,825.4
	
	(36,477.3)
	
	7,941.3

	Total revenue
	9,948.4
	
	9,529.2
	
	4,169.2
	
	63,768.8
	
	3,208.5
	
	
	
	86,797.2
	
	10,238.5
	
	8,865.0
	
	3,836.1
	
	61,101.4
	
	37,804.8
	
	
	
	84,046.0

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total profit or loss from reportable segments 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	before finance costs
	1,437.4
	
	744.5
	
	508.6
	
	3,665.2
	
	2,025.8
	
	(2,047.3)
	
	6,334.2
	
	1,688.9
	
	673.6
	
	417.2
	
	3,687.0
	
	36,406.9
	
	(36,216.7)
	
	6,656.9

	Finance costs
	(44.5)
	
	(38.9)
	
	(37.0)
	
	(160.6)
	
	(2,398.0)
	
	  236.7
	
	(2,442.3)
	
	(85.7)
	
	(29.5)
	
	(25.2)
	
	(152.7)
	
	(2,212.3)
	
	  189.7
	
	(2,315.7)

	Total profit or loss from reportable segments
	1,392.9
	
	705.6
	
	471.6
	
	3,504.6
	
	(372.2)
	
	
	
	3,891.9
	
	1,603.2
	
	644.1
	
	392.0
	
	3,534.3
	
	34,194.6
	
	
	
	4,341.2

	Share of loss from investment in an associate

 and joint ventures
	
	
	
	
	
	
	
	
	
	
	
	
	          (74.3)
	
	
	
	
	
	
	
	
	
	
	
	
	
	(81.7)

	Income tax expenses
	
	
	
	
	
	
	
	
	
	
	
	
	        (501.8)
	
	
	
	
	
	
	
	
	
	
	
	
	
	(1,039.8)

	Net profits for the periods
	
	
	
	
	
	
	
	
	
	
	
	
	       3,315.8
	
	
	
	
	
	
	
	
	
	
	
	
	
	3,219.7


Unit : Million Baht

	
	Consolidated financial statements

	
	As at June 30, 2019
	
	As at December 31, 2018

	
	Segment 1
	
	Segment 2
	
	Segment 3
	
	Segment 4

	
	Others
	
	Elimination of inter-segment
	
	Total
	
	Segment 1
	
	Segment 2
	
	Segment 3
	
	Segment 4

	
	Others
	
	Elimination of inter-segment
	
	Total

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total assets for reportable segments
	25,891.7
	
	12,701.1
	
	8,719.1
	
	226,005.4
	
	62,244.9
	
	(15,560.4)
	
	320,001.8
	
	26,333.2
	
	12,508.8
	
	8,972.4
	
	227,078.2
	
	64,523.6
	
	(16,395.2)
	
	323,021.0


18.
OTHER  INCOME

Other income for the three-month and six-month periods ended June 30, 2019 in the consolidated financial statements had no significant change during the period. 
Other income for the three-month period ended June 30, 2019 in the separate financial statements had no significant change during the period. Other income for the six-month period ended June 30, 2019 in the separate financial statements decreased by Baht 539 million, mainly because of gain on disposal of investment in subsidiaries and management fee income within the group.
19.
BASIC  AND  DILUTED  EARNINGS  PER  SHARE

The calculations of earnings per share for the three-month and six-month periods ended June 30, 2019 and 2018 were based on the profit for the periods attributable to ordinary shareholders of the Company and the weighted average number of ordinary shares during the periods held by shareholders as follows:

For the three-month periods ended June 30,

	
	Consolidated
	
	Separate

	
	financial statements
	
	financial statements

	
	2019
	
	2018
	
	2019
	
	2018

	
	(in thousand Baht / thousand shares)

	
	

	Basic earnings per share
	
	
	
	
	
	
	

	Profit attributable to owners of the Company
	1,527,569
	
	1,395,723
	
	1,519,489
	
	1,986,322

	
	
	
	
	
	
	
	

	Weighted average number of ordinary shares 
	4,003,683
	
	3,998,645
	
	4,003,683
	
	3,998,645

	
	
	
	
	
	
	
	)

	Basic Earnings per share (Baht)
	0.3815
	
	0.3490
	
	0.3795
	
	0.4967

	
	
	
	
	
	
	
	

	Diluted earnings per share
	
	
	
	
	
	
	

	Weighted average number of ordinary shares
	
	
	
	
	
	
	

	used in calculation of basic earnings per share
	4,003,683
	
	3,998,645
	
	4,003,683
	
	3,998,645

	Effect of exercised warrants to purchase ordinary shares
	2,568
	
	5,359
	
	2,568
	
	5,359

	Weighted average number of ordinary shares
	
	
	
	
	
	
	

	used in the calculation of diluted earnings per share
	4,006,251
	
	4,004,004
	
	4,006,251
	
	4,004,004

	
	
	
	
	
	
	
	

	Diluted earnings per share (Baht)
	0.3813
	
	0.3486
	
	0.3793
	
	0.4961


For the six-month periods ended June 30,

	
	Consolidated
	
	Separate

	
	financial statements
	
	financial statements

	
	2019
	
	2018
	
	2019
	
	2018

	
	(in thousand Baht / thousand shares)

	Basic earnings per share
	
	
	
	
	
	
	

	Profit attributable to owners of the Company
	3,031,614
	
	2,841,023
	
	1,643,024
	
	2,411,006

	
	
	
	
	
	
	
	

	Weighted average number of ordinary shares 
	4,003,250
	
	3,997,740
	
	4,003,250
	
	3,997,740

	
	
	
	
	
	
	
	

	Basic earnings per share (Baht)
	0.7573
	
	0.7107
	
	0.4104
	
	0.6031

	
	
	
	
	
	
	
	

	Diluted earnings per share
	
	
	
	
	
	
	

	Weighted average number of ordinary shares
	
	
	
	
	
	
	

	used in calculation of basic earnings per share
	4,003,250
	
	3,997,740
	
	4,003,250
	
	3,997,740

	Effect of exercised warrants to 


purchase ordinary shares
	2,527
	
	5,653
	
	2,527
	
	5,653

	Weighted average number of ordinary shares
	
	
	
	
	
	
	

	used in the calculation of diluted earnings per share
	4,005,777
	
	4,003,393
	
	4,005,777
	
	4,003,393

	
	
	
	
	
	
	
	

	Diluted earnings per share (Baht)
	0.7568
	
	0.7097
	
	0.4102
	
	0.6022


Diluted earnings per share occurred from warrants to purchase ordinary shares described in Note 15.2.

20.
DIVIDENDS

20.1
At the Annual General Shareholders’ Meeting held on April 26, 2018, the shareholders approved the appropriation of dividends of Baht 0.57 per share, amounting to Baht 2,278 million. The interim dividend was paid of Baht 0.15 per share, amounting to Baht 599 million on September 13, 2017. The remaining dividend payment of Baht 0.42 per share, amounting to Baht 1,679 million, was paid to shareholders on May 25, 2018.


20.2
At the Annual General Shareholders’ Meeting held on April 23, 2019, the shareholders approved the appropriation of dividends of Baht 0.73 per share, amounting to Baht 2,922 million. The interim dividend was paid of Baht 0.18 per share, amounting to Baht 720 million on September 13, 2018. The remaining dividend payment of Baht 0.55 per share, amounting to Baht 2,202 million, was paid to shareholders on May 21, 2019.
21.
FAIR VALUE  MEASUREMENT
Certain financial assets and financial liabilities of the Group are measured at fair value at the end of reporting period. The following table gives information about how the fair values of these financial assets and financial liabilities are determined.
	
	
	Consolidated 

financial statements
	
	Separate 

financial statements
	
	

	Financial assets/
	Fair value as at
	
	Fair value as at
	Fair value
	Valuation techniques 

	financial liabilities
	June 30,
	December 31,
	
	June 30,
	December 31,
	hierarchy
	and key inputs for fair

	
	
	2019
	2018
	
	2019
	2018
	
	value measurement

	
	
	(Thousand Baht)
	
	(Thousand Baht)
	
	

	Financial assets

	1.
	Foreign currency forward contracts
	-
	140
	
	-
	-
	Level 2
	Discounted cash flow

The estimated future cash flows is from forward foreign currency exchange rates (from observable forward foreign currency exchange rates at the end of the reporting period) and contract forward rates, discounted at a market rate.

	
	
	
	
	
	
	
	
	

	Financial Liabilities

	1.
	Foreign currency forward contracts
	 113,955
	21,924
	
	 3,286
	616
	Level 2

	Discounted cash flow

The estimated future cash flows is from forward foreign currency exchange rates (from observable forward foreign currency exchange rates at the end of the reporting period) and contract forward rates, discounted at a market rate.

	2.
	Interest rate swap contracts
	 27,223
	-
	
	 27,223
	-
	Level 2
	The estimated discounted cash flows is from future cash payment and future cash receive which is discounted by observable yield curve.


These financial assets and financial liabilities are presented as a part of other current assets and other current liabilities in the statements of financial position.
22.
COMMITMENTS  WITH  NON-RELATED  PARTIES

Commitments with non-related parties as at June 30, 2019 and December 31, 2018 were as follows:

22.1
Capital commitments

Unit : Thousand Baht

	
	Consolidated 
	
	Separate 

	
	financial statements
	
	financial statements

	
	June 30,
	
	December 31,
	
	June 30,
	
	December 31,

	
	2019
	
	2018
	
	2019
	
	2018

	
	
	
	
	
	
	
	

	Contracted but not recognized for
	
	
	
	
	
	
	

	Buildings and other constructions
	816,509
	
	32,601
	
	195,945
	
	-

	Machinery and equipment
	1,029,276
	
	1,421,247
	
	-
	
	-

	Total
	1,845,785
	
	1,453,848
	
	195,945
	
	-


22.2
Non-cancellable operating lease commitments and service agreements
1)
The Group has future minimum lease payments required under non-cancellable operating lease and service agreements as follows:

Unit : Thousand Baht
	
	Consolidated 
	
	Separate 

	
	financial statements
	
	financial statements

	
	June 30,
	
	December 31,
	
	June 30,
	
	December 31,

	
	2019
	
	2018
	
	2019
	
	2018

	
	
	
	
	
	
	
	

	Within one year
	1,510,876
	
	1,526,044
	
	-
	
	-

	Later than one year but 


not later than five years
	3,899,453
	
	3,919,368
	
	-
	
	-

	Later than five years
	6,877,873
	
	7,097,973
	
	-
	
	-

	Total
	12,288,202
	
	12,543,385
	
	-
	
	-


2)
The Group entered into the land lease contract with a company. This agreement covers         a period of 21 years, commencing from July 17, 2005. In consideration thereof, the Group agreed to pay annual rental fee under the calculation by using initial land cost multiply by average Minimum Loan Rate of commercial banks.
3)
The Group entered into a land lease contract to construct the shopping center with                    a company in Cambodia for a period of 30 years, commencing from the opening of the shopping center. The Group agrees to pay annual rental fees which are calculated based on revenue.

4)
The Group entered into a Memorandum of Understanding to lease the shopping center with a company in Laos for a period of 20 years, commencing from the opening of the shopping center and for another 20 years. The Group agrees to pay annual rental fees which are calculated based on revenue.
22.3
Commitments for technology licensing fee with non-related parties 

The subsidiary of an indirect subsidiary has entered into the technology licensing agreement with a non-related party for a period from July 11, 2012 to July 10, 2017 and agreed to                  pay an annual fee of USD 210,000 in the first year, USD 290,000 in the second year and USD 450,000 for the third year onwards. The term of agreement could be extendable until the new agreement is prepared.

The direct subsidiary has entered into the technology licensing agreement with a non-related party and agreed to pay an annual fee of USD 125,000 for a period from September 10, 2002 to December 31, 2007. Thereafter, from January 1, 2008 to December 31, 2022, the Company is required to pay the minimum annual fee in accordance with the term in the agreement and incrementally adjust by the units of production and sold.

Commitments for technology licensing fee as at June 30, 2019 and December 31, 2018 were as follows:
	
	Consolidated 
	
	Separate 

	
	financial statements
	
	financial statements

	
	June 30,
	
	December 31,
	
	June 30,
	
	December 31,

	
	2019
	
	2018
	
	2019
	
	2018

	
	(in US Dollar)

	Minimum annual licensing fee
	
	
	
	
	
	
	

	Within one year
	320,000
	
	320,000
	
	-
	
	-

	Later than one year but not
	
	
	
	
	
	
	

	later than five years
	800,000
	
	960,000
	
	-
	
	-

	Total
	1,120,000
	
	1,280,000
	
	-
	
	-


22.4
The Group had commitments with non-related parties where the Group confirmed to purchase goods and supplies as at June 30, 2019 in the amount of USD 57 million, EUR 2 million, and Baht 203 million (As at December 31, 2018, the amount of USD 59 million, EUR 2 million and Baht 425 million).

22.5
Long-term service commitment

The Group entered into a logistics and distribution services agreement with a company resulting in a commitment to pay service fee based on total operating expense and management fee at the rate as stipulated in the agreement.

22.6
Other commitments

Unit : Thousand Baht

	
	Consolidated 
	
	Separate 

	
	financial statements
	
	financial statements

	
	June 30,
	
	December 31,
	
	June 30,
	
	December 31,

	
	2019
	
	2018
	
	2019
	
	2018

	
	
	
	
	
	
	
	

	Letters of credits for goods and
	
	
	
	
	
	
	

	unused supplies
	615,300
	
	535,026
	
	14,144
	
	25,836

	Bank guarantees
	546,804
	
	585,712
	
	270,811
	
	265,422

	Total
	1,162,104
	
	1,120,738
	
	284,955
	
	291,258


23.
LITIGATION

Big C Supercenter Public Company Limited Group, a subsidiary of the Group has been sued by other entities as co-defendant for breach of contracts and other cases in which the cases are currently being considered by the Civil Court. Furthermore, the group of subsidiaries has been sued by certain individuals. The Group has set up provision for litigation included as a part of short-term provision in the consolidated financial statements as at June 30, 2019. The Group believes that such proceedings, when resolved, will not materially affect the Group’s financial position and result of operations.
24.
EVENTS  AFTER  THE  REPORTING  PERIOD

24.1 
On July 11, 2019 and August 9, 2019, the Company registered the increase in the paid-up share capital with the Department of Business Development, Ministry of Commerce of 446,500 shares and 326,800 shares, respectively, at par value Baht 1 per share resulted                    in issued and paid-up share capital totaling Baht 4,005,821,399. The change resulted from the exercise of the warrants to purchase ordinary shares of the Company which are issued and offered to executives and employees of the Company and/or its subsidiaries.
24.2
On August 14, 2019, the Board of Directors’ Meeting No. 4/2019 has passed the resolution                     to approve the interim dividend payment for the year 2019 at Baht 0.18 per share, which will be paid to shareholders on September 13, 2019.
25.
APPROVAL  OF  THE  INTERIM  FINANCIAL  INFORMATION

The interim financial information was approved for issuing on August 14, 2019 by the Board of Directors of the Company.
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