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Seafco Public Company Limited and its Subsidiaries
Condensed notes to the interim financial statements
For the three-month and nine-month periods ended 30 September 2019 (Reviewed/Unaudited)


1. General information
   Seafco Public Company Limited, the “Company”, was incorporated in Thailand and has its registered office at 144 Prayasuren Road, Bangchan, Khlong Sam Wah, Bangkok 10510. 
The Company was registered with the Stock Exchange of Thailand on 18 March 2004
The major shareholder is Thasnanipan family group with shareholding 25.95%.
The Company and its subsidiaries (the “Group”) is principally engaged in business for the construction of foundation and general public works. Details of the Company’s subsidiaries as at 30 September 2019 and                     31 December 2018 are described in Notes 3 and 7.
2. Basis of preparation of the interim financial statement
1.1 The interim financial statements have been prepared on a condensed basis in accordance with Thai Accounting Standard (TAS) No.34 (revised 2018) “Interim Financial Reporting”; guidelines promulgated by the Federation of Accounting Professions ; and applicable rules and regulations of the Thai Securities and Exchange Commission.
1.2 The interim financial statements have been prepared to provide an update on the financial statements for the year ended 31 December 2018. They do not include all of the financial information required for full annual financial statements but focus on new activities, events and circumstances to avoid repetition of information previously reported. Accordingly, these interim financial statements should be read in conjunction with the financial statements of the Group for the year ended 31 December 2018.
1.3 The interim financial statements have been presented for Thai currency reporting purposed and prepared in Thai language. All financial information presented in Thai Baht has been rounded to the nearest thousand unless otherwise stated. This English translation of interim financial statements has been prepared for the convenience of the readers who were not conversant with Thai language.
1.4 These interim financial statements have been prepared by using the significant accounting policies and methods of computation as those as using in the financial statements for the year ended 31 December 2018 except for the adoption of the relevant newly issued and revised Thai Financial Reporting Standards that are effective for accounting periods beginning on or after 1 January 2019. The significantly revised standard is the TFRS 15: Revenue from Contracts with Customers. This adoption doesn’t significantly affect to the Group’s financial statements.
The Federation of Accounting Professions has promulgated several Thai Financial Reporting Standards, Thai Accounting Standards and Thai Financial Reporting Standard Interpretations which are effective for accounting periods beginning on or after 1 January 2020 as follows :
	Thai Accounting Standards
	

	TAS 32 
	Financial Instruments : Presentation

	
	

	Thai Financial Reporting Standards

	TFRS 7 
	Financial Instruments : Disclosures 

	TFRS 9 
	Financial Instruments 

	TFRS 16
	Leases

	
	

	Thai Financial Reporting Standard Interpretations

	TFRIC 16 
	Hedges of a Net Investment in a Foreign Operation

	TFRIC 19 
	Extinguishing Financial Liabilities with Equity Instruments


The Group has not adopted the above standards before the effective date. The management of the Group are in the process of assessing the impact on the financial statements in the year that the above standards are applied.
1.5 The preparation of interim financial statements in conformity with TFRS requires management to make judgements, estimates and assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.
3. Related companies
For the purposes of these financial statements, parties are considered to be related to the Group if the Group has the ability, directly or indirectly, to control or joint control the party or exercise significant influence over the party in making financial and operating decisions, or vice versa, or where the Group and the party are subject to common control or common significant influence. Related parties may be individuals or other entities.
Relationships with management and related parties and the pricing policies for particular types of transactions are as follows :
	Name of entities
	Type of Business
	Nature of relationships
	Transactions
	Pricing policy

	Subsidiaries
Seafco Construction Co., Ltd.  
	Construction contractual work
	Subsidiary

	Hire of work income / services
	Estimated cost / Actual cost

	Seafco Intertrade Co., Ltd.
	Construction contractual work
	Subsidiary

	Loans

Other income
	At the interest rate of   5% per annum

As agreed

	Seafco (Myanmar) Co.,Ltd.  
	Construction contractual work
	Subsidiary
	Sales of materials 
	Market value

	Related company
S.T.P. Assets Co., Ltd.  
	Rent for movable and immovable assets
	Common shareholder and

  close relative of 

   director is a director of 

   such company
	Other income - sales of fixed assets

Cost of utilities expenses

Machinery rental
Other expenses 

Loans
	Market value

Actual cost       
Less than market value
Actual cost

At the interest rate of 4.50 - 4.90% per annum

	E.D.E. Co., Ltd.
	Hire of foundation pile testing
	Shareholder of this 

  company is close relative

  of the Company’s 

  shareholders.
	Cost of utilities expenses
Machinery rental
Test of foundation pile 
Field site expenses and                      

    others 
Other expenses
	Actual cost
Less than market value
Market value
Market value

Actual cost

	Altemtech  Co., Ltd.
	Construction  contractual work
	Subsidiary’s shareholder 

   and director
	Contracted wages
	As agreed

	New Technology Engineering  Construction  Co., Ltd.
	Construction contractual work
	Subsidiary’s shareholder 

   and director
	Service income 

Contracted wages
	Actual cost

As agreed


Transactions with related companies for the three-month and nine-month periods ended 30 September 2019 and 2018 are consisted of : 
	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial

statements

	For the three-month periods ended 
September
	   2019
	
	   2018
	
	   2019
	
	   2018

	   30 September
	
	
	
	
	
	
	

	Sale of construction materials
	
	
	
	
	
	
	

	Subsidiary company
	
	
	
	
	
	
	

	Seafco (Myanmar) Co.,Ltd.  
	-
	
	-
	
	(55)
	
	-

	Total
	-
	
	-
	
	(55)
	
	-

	Other income
	
	
	
	
	
	
	

	Subsidiary companies
	
	
	
	
	
	
	

	Seafco Intertrade Co., Ltd.
	-
	
	-
	
	107
	
	107 

	Seafco (Myanmar) Co.,Ltd.  
	-
	
	-
	
	1,004
	
	-

	Total
	-
	
	-
	
	1,111
	
	107

	Costs of Constructions
	
	
	
	
	
	
	

	Other related companies
	
	
	
	
	
	
	

	1. Cost of utilities expenses
	
	
	
	
	
	
	

	S.T.P. Assets Co., Ltd.
	1,764
	
	1,832

	
	1,764
	
	1,832

	E.D.E. Co., Ltd.
	441
	
	189
	
	441
	
	189

	2. Machinery rental
	
	
	
	
	
	
	

	S.T.P. Assets Co., Ltd.
	6,670
	
	6,752
	
	6,670
	
	6,752

	E.D.E. Co., Ltd.
	390
	
	300
	
	390
	
	300

	3. Test of foundation piles
	
	
	
	
	
	
	

	E.D.E. Co., Ltd.
	164
	
	1,342
	
	164
	
	1,342

	4. Field site expenses and others
	
	
	
	
	
	
	

	E.D.E. Co., Ltd.
	20
	
	116
	
	20
	
	116

	Total
	9,449
	
	10,531
	
	9,449
	
	10,531

	Administrative expenses
	
	
	
	
	
	
	

	Other related companies
	
	
	
	
	
	
	

	S.T.P. Assets Co., Ltd.
	330
	
	294
	
	330
	
	294

	E.D.E. Co., Ltd.
	320
	
	258
	
	320
	
	258

	Total
	650
	
	552
	
	650
	
	552

	Key management personnel
	
	
	
	
	
	
	

	   Short-term employee benefits
	16,643
	
	15,142
	
	16,643
	
	15,142

	Post-employment benefits
	55
	
	24
	
	55
	
	24

	Total key management personnel 
	
	
	
	
	
	
	

	   compensation
	16,698
	
	15,166
	
	16,698
	
	15,166


	
	
	
	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial

statements

	For the nine-month periods ended 
	   2019
	
	   2018
	
	   2019
	
	   2018

	   30 September 
	
	
	
	
	
	
	

	Sale of construction materials
	
	
	
	
	
	
	

	Subsidiary company
	
	
	
	
	
	
	

	Seafco (Myanmar) Co.,Ltd.  
	-
	
	-
	
	3,732
	
	-

	Total
	-
	
	-
	
	3,732
	
	-

	Other income
	
	
	
	
	
	
	

	Subsidiary companies
	
	
	
	
	
	
	

	Seafco Intertrade Co., Ltd.
	-
	
	-
	
	316
	
	294

	Seafco (Myanmar) Co.,Ltd.  
	-
	
	-
	
	3,227
	
	93

	Total
	-
	
	-
	
	3,543
	
	387

	Costs of Constructions
	
	
	
	
	
	
	

	Other related companies
	
	
	
	
	
	
	

	1.   Cost of utilities expenses
	
	
	
	
	
	
	

	S.T.P. Assets Co., Ltd.
	5,946
	
	5,807
	
	            5,946
	
	5,807

	E.D.E. Co., Ltd.
	1,373
	
	619
	
	1,373
	
	619

	2.   Machinery rental
	
	
	
	
	
	
	

	      S.T.P. Assets Co., Ltd.
	20,362
	
	10,978
	
	20,362
	
	10,978

	E.D.E. Co., Ltd.
	1,201
	
	878
	
	1,201
	
	878

	
	
	
	
	
	
	
	

	3.   Test of foundation piles
	
	
	
	
	
	
	

	E.D.E. Co., Ltd.
	1,550
	
	2,167
	
	1,550
	
	2,167

	4.   Field site expenses and others
	
	
	
	
	
	
	

	E.D.E. Co., Ltd.
	200
	
	205
	
	200
	
	205

	Total
	30,632
	
	20,654
	
	30,632
	
	20,654

	Administrative expenses
	
	
	
	
	
	
	

	Other related companies
	
	
	
	
	
	
	

	S.T.P. Assets Co., Ltd.
	979
	
	1,410
	
	979
	
	1,410

	E.D.E. Co., Ltd.
	1,012
	
	1,247
	
	1,012
	
	1,247

	Total
	1,991
	
	2,657
	
	1,991
	
	2,657

	
	
	
	
	
	
	
	

	Key management personnel
	
	
	
	
	
	
	

	   Short-term employee benefits
	51,885
	
	43,930
	
	51,885
	
	43,930

	Post-employment benefits
	3,146
	
	72
	
	3,146
	
	72

	Total key management personnel 
	
	
	
	
	
	
	

	   compensation
	55,031
	
	44,002
	
	55,031
	
	44,002


Balances as at 30 September 2019 and 31 December 2018 with related parties are as follows :
3.1 Other receivables - related companies.
	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	30 September
2019
	
	31 December 2018
	
	30 September
2019
	
	31 December 2018

	Subsidiary companies
	
	
	
	 
	
	
	

	Seafco Intertrade Co., Ltd.
	-
	
	-
	
	804
	
	41

	Seafco (Myanmar) Co.,Ltd.
	-
	
	-
	
	9,671
	
	599


	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	30 September

2019
	
	31 December 2018
	
	30 September

2019
	
	31 December 2018

	Other related companies
	
	
	
	
	
	
	

	New  Technology  Engineering     

    Construction  Co., Ltd.
	28,360
	
	28,360
	
	-
	
	-

	S.T.P Assets Co.,Ltd.
	-
	
	17
	
	-
	
	17

	Total
	28,360
	
	28,377
	
	10,475
	
	657

	Less Allowance for doubtful accounts
	(28,360)
	
	(28,360)
	
	-
	
	-

	Net
	-
	
	17
	
	10,475
	
	657


3.2 Short-term loans to related party
	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	30 September
2019
	
	31 December 2018
	
	30 September 
2019
	
	31 December 2018

	Subsidiary company
	
	
	
	 
	
	
	

	Seafco Intertrade Co., Ltd.
	-
	
	-
	
	1,300
	
	1,300


The company entered into loan agreement on 21 May 2018, to provide unsecured loan of Baht 1.30 million to the aforesaid subsidiary with interest at the rate of 5% per annum.
Movements during the nine-month periods ended 30 September of short-term loans to the aforesaid subsidiary are as follows :
	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	2019
	
	2018
	
	2019
	
	2018

	Subsidiary company
	
	
	
	
	
	
	

	As at 1 January
	-
	
	-
	
	1,300
	
	-

	Increase
	-
	
	-
	
	-
	
	1,300

	Decrease
	-
	
	-
	
	-
	
	-

	As at 30 September
	-
	
	-
	
	1,300
	
	1,300


3.3 Trade payables - related companies.
	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	30 September 
2019
	
	31 December 2018
	
	30 September 
2019
	
	31 December 2018

	Trade payables
	
	
	
	
	
	
	

	Other related companies
	
	
	
	
	
	
	

	S.T.P. Assets Co., Ltd.
	2,887
	
	2,976
	
	2,887
	
	2,976

	E.D.E. Co., Ltd.
	639
	
	1,045
	
	639
	
	1,045

	New  Technology  Engineering  
   Construction  Co., Ltd.
	9,434
	
	9,434
	
	-
	
	-

	Total
	12,960
	
	13,455
	
	3,526
	
	4,021


3.4 Retention payables - contractors








    
	
	
	
	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	30 September 
2019
	
	31 December 2018
	
	30 September
2019
	
	31 December 2018

	Other related companies
	
	
	
	
	
	
	

	Altemtech  Co., Ltd.
	1,798
	
	1,798
	
	-
	
	-

	New  Technology  Engineering  
   Construction  Co., Ltd.
	13,560
	
	13,560
	
	1
	
	1

	Total
	15,358
	
	15,358
	
	1
	
	1


4. Trade and other receivables
	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	30 September
2019
	
	31 December 2018
	
	30 September
2019
	
	31 December 2018

	Trade receivables  
	458,948
	
	444,232
	
	446,006
	
	432,088

	Less Allowance for doubtful accounts
	(42,921(
	
	(42,921(
	
	(41,407)
	
	(41,407)

	Net
	416,027
	
	401,311
	
	404,599
	
	390,681

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	30 September
2019
	
	31 December 2018
	
	30 September
2019
	
	31 December 2018

	Other receivables
	
	
	
	
	
	
	

	Related companies
	28,360
	
	28,377
	
	10,475
	
	657

	Others
	53,808
	
	54,449
	
	49,681
	
	45,685

	Total
	82,168
	
	82,826
	
	60,156
	
	46,342

	Less Allowance for doubtful accounts
	(50,252)
	
	(50,252)
	
	(21,892)
	
	(21,892)

	Net
	31,916
	
	32,574
	
	38,264
	
	24,450

	Total trade and other receivables
	447,943
	
	433,885
	
	442,863
	
	415,131


As at 30 September 2019 and 31 December 2018, Trade receivables are analysed by aging as follows : 
	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	30 September
2019
	
	31 December 2018
	
	30 September 
2019
	
	31 December 2018

	Within credit terms
	224,900
	
	250,965
	
	224,900
	
	248,425

	Overdue :
	
	
	
	
	
	
	

	Less than 3 months
	170,020
	
	126,393
	
	170,020
	
	126,393

	3 - 6 months
	2,267
	
	8,750
	
	1,265
	
	8,750

	6 - 12 months
	-
	
	97
	
	-
	
	97

	Over 12 months
	61,761
	
	58,027
	
	49,821
	
	48,423

	Total
	458,948
	
	444,232
	
	446,006
	
	432,088


The normal credit terms granted by the Company ranges from 30 days to 45 days.
5. Inventories
	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	30 September
2019
	
	31 December 2018
	
	30 September 
2019
	
	31 December 2018

	Construction materials
	45,575
	
	33,849
	
	45,575
	
	33,849

	Supplies
	74,210
	
	76,211
	
	70,939
	
	74,040

	Total
	119,785
	
	110,060
	
	116,514
	
	107,889

	Less Allowance for obsolete materials
	(20,428)
	
	(20,428)
	
	(20,428)
	
	(20,428)

	Net
	99,357
	
	89,632
	
	96,086
	
	87,461


6. Bank deposits used as collateral
	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	30 September
2019
	
	31 December 2018
	
	30 September
2019
	
	31 December 2018

	Savings deposits
	-
	
	43,000
	
	-
	
	43,000

	Fixed deposits
	64,000
	
	21,000
	
	64,000
	
	21,000

	Total
	64,000
	
	64,000
	
	64,000
	
	64,000


As at 30 September 2019 and 31 December 2018, the Group had deposits with several banks to guarantee bank overdrafts and short-term borrowings from financial institution (Note 13) and letters of guarantee (Note 22.3).
7. Investments in subsidiaries
	
	Unit : Thousand Baht

	
	Separate financial statements

	
	30 September
2019
	
	31 December 2018

	At the beginning of periods
	12,550
	
	22,800

	Increase
	-
	
	-

	Decrease
	-
	
	-

	Loss on  impairment of investments in subsidiaries
	-
	
	(10,250)

	At the end of periods
	12,550
	
	12,550


	
	
	Unit : Thousand Baht

	
	
	Separate financial statements

	
	
	
	
	
	
	
	
	
	
	At cost - net of

	Name
	Type of business
	Ownership interests
	
	Paid-up capital
	
	Cost
	
	Impairment
	
	impairment

	
	
	30 September
	
	31 December
	
	30 September
	
	31 December
	
	30 September
	
	31 December
	
	30 September 30 June
	
	31 December
	
	30 September
	
	31 December

	
	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018
	
	2019
	
	2018

	
	
	(%)
	
	

	 Seafco Construction Co., Ltd.  
	Construction contractual work
	50.000
	
	50.000
	
	26,000
	
	26,000
	
	13,000
	
	13,000
	
	(10,250)
	
	(10,250)
	
	2,750
	
	2,750

	Seafco Intertrade Co., Ltd.
	Construction contractual work
	97.996
	
	97.996
	
	  10,000
	
	  10,000
	
	9,800
	
	9,800
	
	-
	
	-
	
	9,800
	
	9,800

	Total
	
	
	
	
	
	
	
	
	
	  22,800
	
	  22,800
	
	(10,250)
	
	(10,250)
	
	12,550
	
	12,550


 Investments in subsidiaries as at 30 September 2019 and 31 December 2018, are as follows :
Seafco Intertrade Co., Ltd., the Group’s subsidiary, has interested in Seafco (Myanmar) Co., Ltd. of Baht 13.43 million, which was incorporated in the Republic of the Union of Myanmar. The Group has obtained indirect control in of Seafco (Myanmar) Co., Ltd. or indirect subsidiary of the Group with indirect ownership of 78.397%.

8. Investment properties
As at 30 September 2019 the Company had investment properties amounting to Baht 26.26 million (at fair value of Baht 35.36 million) (31 December 2018: Baht 18.97 million, fair value of Baht 20.40 million) in the consolidated and separate financial statements. The Company has placed its investment property, which have a net book value as at 30 September 2019 of Baht 7.81 million (fair value of Baht 8 million) as collateral for obtaining credit facilities from financial institution (Note 13).
9. Property, plant and equipment
Acquisition, disposal and transfer of property, plant and equipment for the nine-month period ended 30 September 2019 are as follows :
	
	
	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements

	Net book value as at 1 January 2019
	1,457,459
	
	1,409,720

	Acquisition during the period - at cost
	462,642
	
	451,511

	Disposal during the period - at book value
	(144,616)
	
	(144,558)

	Transfer during the period - at cost
	(400)
	
	(400)

	Depreciation for the period
	(131,210)
	
	(126,700)

	Net book value as at 30 September 2019
	1,643,875
	
	1,589,573


The Company has placed its land and buildings, which have a net book value as at 30 September 2019 of Baht 90.89 million (31 December 2018 : Baht 44.80 million) as collateral for obtaining credit facilities from financial institution (Note 13).
10. Retention receivables
	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	30 September
2019
	
	31 December 2018
	
	30 September
2019
	
	31 December 2018

	Retentions
	258,556
	
	222,493
	
	231,063
	
	198,946

	Less Allowance for doubtful accounts
	(9,083)
	
	(9,083)
	
	(9,083)
	
	(9,083)

	Net
	249,473
	
	213,410
	
	221,980
	
	189,863


11. Deferred tax assets 
Deferred tax assets and liabilities as at 30 September 2019 and 31 December 2018 are as follows : 

	
	
	Unit : Thousand Baht

	
	Consolidated and Separate 
financial statements

	
	30 September 2019
	
	31 December 2018

	Deferred tax assets
	
	
	

	Trade accounts receivable (allowance for doubtful accounts)
	10,480
	
	10,480

	Inventories (allowance for obsolete materials)
	4,086
	
	4,086

	Retentions receivable (allowance for doubtful accounts)
	1,495
	
	1,816

	Investments in subsidiary (allowance for impairment loss)
	2,050
	
	2,050

	Long-term investment  (allowance for impairment loss)
	1,000
	
	1,000

	Other current provisions
	6,101
	
	5,854

	Provision for long-term employee benefits
	13,575
	
	9,987

	Total
	38,787
	
	35,273

	Deferred tax liabilities
	
	
	

	Financial lease liabilities
	(6,099)
	
	(4,213)

	Total
	(6,099)
	
	(4,213)

	Deferred tax assets-Net
	32,688
	
	    31,060


12. Trade and other payables
	
	
	
	
	
	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	30 September
2019
	
	31 December 2018
	
	30 September
2019
	
	31 December 2018

	
	   2019
	
	   2018
	
	   2019
	
	   2018

	Trade payables
	
	
	
	
	
	
	

	Related parties
	12,960
	
	13,455
	
	3,526
	
	4,021

	Other parties
	581,232
	
	665,448
	
	554,807
	
	637,360

	Total
	594,192
	
	678,903
	
	558,333
	
	641,381

	Other payables
	
	
	
	
	
	
	

	Assets payables
	19,771
	
	5,896
	
	19,771
	
	5,897

	Accrued expenses    
	34,449
	
	36,213
	
	32,722
	
	34,551

	Others
	16,599
	
	12,695
	
	15,790
	
	12,122

	Total
	70,819
	
	54,804
	
	68,283
	
	52,570

	Total trade and other payables
	665,011
	
	733,707
	
	626,616
	
	693,951


13. Interest-bearing liabilities
	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	30 September
2019
	
	31 December 2018
	
	30 September
2019
	
	31 December 2018

	Current
	
	
	
	
	
	
	

	Bank overdrafts
	10,934
	
	-
	
	10,934
	
	-

	Short-term loan financial institution 
	
	
	
	
	
	
	

	· Unsecured Trust receipts 
	95,544
	
	-
	
	95,544
	
	-

	Current portion of long-term loans 
	
	
	
	
	
	
	

	from financial institution
	
	
	
	
	
	
	

	· Secured
	50,193
	
	45,939
	
	50,193
	
	45,939

	· Unsecured
	73,743
	
	105,565
	
	64,400
	
	100,620

	Current portion of finance lease 
	
	
	
	
	
	
	

	liabilities
	61,324
	
	36,176
	
	61,324
	
	36,176

	Total current liabilities interest-bearing
	291,738
	
	187,680
	
	282,395
	
	182,735

	Non-current
	
	
	
	
	
	
	

	Long-term loans from financial 
	
	
	
	
	
	
	

	institution 
	
	
	
	
	
	
	

	· Secured
	121,758
	
	124,710
	
	121,758
	
	124,710

	· Unsecured
	135,346
	
	124,248
	
	116,908
	
	112,709

	Finance lease liabilities
	168,849
	
	86,880
	
	168,849
	
	86,880

	Total non-current liabilities
	
	
	
	
	
	
	

	Interest-bearing
	425,953
	
	335,838
	
	407,515
	
	324,299


The increase and decrease of long-term loans for the nine-month period ended 30 September are as follows :
	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	30 September 
2019
	
	30 September 
2018
	
	30 September
2019
	
	 30 September 
2018

	Book value as at 1 January 
	400,462
	
	187,066
	
	383,978
	
	187,066

	Borrowed during the periods
	101,811
	
	350,084
	
	86,651
	
	333,913

	Repayments made during the periods
	(121,233)
	
	(88,597)
	
	(117,370)
	
	(88,597)

	Book value as at 30 September
	381,040
	
	448,553
	
	353,259
	
	432,382


The loans consist of :
Loans from financial institution of the Company
· Shot-term loan from financial institution represents loan from a local commercial bank,  consisting of letters of credit, trust receipts  amounting to Baht 28.81 million.
· On 10 June 2019, the Company entered into a loan facility agreement with a bank in the amount of Baht 50 million, has a quarterly principal repayment of 3.125 million and monthly interate payment at the rate of BIBOR (3 Months) + 1.80 % per annum.
· On 18 February 2019, the Company entered into 2 loan facility agreements with a bank in the total amount of Baht 38.28 million as follows :

· Contract 1 : The loan amount of Baht 8.28 million, has a monthly principal repayment of Baht 0.157 million with the monthly interest payment at the rate of MLR - 2.65 % per annum, commencing March 2019 and the repayments shall be completed by January 2024. The loan is collateralised by certain plots of land with constructions thereon (Note 9), and condominium as described in Note 8 to the financial statements.
· Contract 2 : The loan amount of 30 million, has a monthly principal repayment of Baht 0.48 million with the monthly interest payment at the rate of MLR - 2.65% per annum, commencing March 2020 and the repayments shall be completed by February  2027. The loan is collateralised by certain plots of land with constructions thereon  as described in Note 9 to the financial statem
Loans from financial institution of the subsidiary
· On 15 July  2019, a subsidiary entered into a loan facility agreement with a bank in the amount of USD 0.5 million, , has a monthly interest payment at the rate of ICE Liibor (3m) + 2.5% per annum, and a grace period for 6 months from the first utilisation date and has a quarterly principal repayment of USD 0.05 million with interest.
· On 24 September 2019, a subsidiary entered into a loan facility agreement with a bank in the amount of USD 0.5 million, , has a monthly interest payment at the rate of ICE Liibor (3m) + 2.5% per annum, and a grace period for 6 months from the first utilisation date and has a quarterly principal repayment of USD 0.05 million with interest.
Finance lease liabilities
Finance lease liabilities as at 30 September 2019 and 31 December 2018 are detailed follows :
	   
	Unit : Thousand Baht

	
	Consolidated and Separate 

	
	financial statements

	
	30 September
2019
	
	31 December 2018

	Within one  year
	
	
	

	Future minimum lease payments
	70,020
	
	41,123

	Less Deferred interest
	(8,696)
	
	(4,947)

	Present value of minimum lease payments
	61,324
	
	36,176

	
	
	
	

	After one year but within five years
	
	
	

	Future minimum lease payments
	180,430
	
	92,532

	Less Deferred interest
	(11,581)
	
	(5,652)

	Present value of minimum lease payments
	168,849
	
	86,880


14. Employee benefit obligations

	
	Unit : Thousand Baht

	
	Consolidated and Separate financial statements

	
	30 September 2019
	
	31 December 2018

	Defined benefit obligations at the beginning of periods
	49,935
	
	44,031

	Actuarial loss recognised in other comprehensive income
	2,675
	
	3,844

	Current service cost 
	14,165
	
	2,958

	Interest on obligation 
	1,100
	
	1,117

	Benefits paid during the periods
	-
	
	(2,015)

	Defined benefit obligations at the end of periods
	67,875
	
	49,935


On 13 December 2018, the National Legislative Assembly passed 3rd resolution to approve the draft of new amendment to the Labor Protection Act.  Such draft was announced as the amendment to the Labor Protection Act (No.7) B.E. 2562 in the Royal Thai Government Gazette on 5 April 2019.

The aforementioned Act has stipulated that employee who is terminated for an uninterrupted service period of 20 years or more is entitled to receive severance payment for not less than 400 days of the wage at the most recent date of employment.  The former maximum severance payment is based on 300 days.
The Group has recorded the effects of such change resulting in an increase in the balance of employee benefit obligations in the consolidated and separate statements of financial position as at 30 September 2019 of Baht 14.15 million and a decrease in the total comprehensive income in the consolidated and separate statements of comprehensive income for the period then ended of Baht 11.32 million (net of tax).
15. Shares capital

	
	
	
	Consolidated and Separate financial statements

	
	
	
	30 September 2019
	
	31 December 2018

	
	Par value
	
	Number of share
	
	Amount

baht
	
	Number of share
	
	Amount

baht

	
	(in Baht)
	
	(Thousand shares/Thousand Baht)

	Authorized Share Capital
	
	
	
	
	
	
	
	
	

	At the beginning of the periods 

- common shares
	0.50
	
	672,463
	
	336,231
	
	611,330
	
	305,665

	Stock dividend (Note 20)
	0.50
	
	67,245
	
	33,623
	
	61,133
	
	30,566

	At the end of the periods
- common shares
	
	
	739,708
	
	369,854
	
	672,463
	
	336,231

	
	
	
	
	
	
	
	
	
	

	Issued and paid - up
	
	
	
	
	
	
	
	
	

	At the beginning of the periods
- common shares
	0.50
	
	672,463
	
	336,231
	
	611,330
	
	305,665

	Stock dividend (Note 20)
	0.50
	
	67,245
	
	33,623
	
	61,133
	
	30,566

	At the end of the periods
- common shares
	
	
	739,708
	
	369,854
	
	672,463
	
	336,231


16. Income tax

Income tax expenses for the three-month and nine-month periods ended 30 September 2019 and 2018 are made up as follows :
	Income tax recognised in profit or loss
	
	
	

	
	
	
	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements  

	For the three-month periods ended   
   30 September                                                              
	   2019
	
	   2018
	
	   2019
	
	   2018

	Current tax expense :
	
	
	
	
	
	
	

	Interim corporate income tax charge
	29,309
	
	32,045
	
	28,237
	
	32,935

	Deferred tax expense :
	
	
	
	
	
	
	

	Relating to origination and
	
	
	
	
	
	
	

	reversal of temporary differences  
	23
	
	(9,756)
	
	23
	
	(9,756)

	Total income tax expense
	29,332
	
	22,289
	
	28,260
	
	23,179


	Income tax recognised in other comprehensive income     

	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements

	For the three-month periods ended 
   30 September
	2019
	
	2018
	
	2019
	
	2018

	Actuarial loss
	-
	
	-
	
	-
	
	-

	Income tax expenses (income) reported
	
	
	
	
	
	
	

	   in the statement of comprehensive income
	-
	
	-
	
	                 -
	
	-

	Total
	-
	
	-
	
	                -
	
	-


	Income tax recognised in profit or loss
	
	
	

	
	
	
	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements  

	For the nine-month periods ended 
   30 September
	   2019
	
	   2018
	
	   2019
	
	   2018

	Current tax expense :
	
	
	
	
	
	
	

	Interim corporate income tax charge
	79,989
	
	60,394
	
	79,845
	
	57,835

	Deferred tax expense :
	
	
	
	
	
	
	

	Relating to origination and
	
	
	
	
	
	
	

	reversal of temporary differences  
	(1,092)
	
	(12,126)
	
	(1,092)
	
	(12,126)

	Total income tax expense
	78,897
	
	48,268
	
	78,753
	
	45,709


	Income tax recognised in other comprehensive income     

	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements

	For the nine-month periods ended 
   30 September
	2019
	
	2018
	
	2019
	
	2018

	Actuarial loss
	2,675
	
	-
	
	2,675
	
	-

	Income tax expenses (income) reported
	
	
	
	
	
	
	

	    in the statement of comprehensivincome
	(535)
	
	-
	
	(535)
	
	-

	Total
	2,140
	
	-
	
	2,140
	
	-


17. Contracts in progress
Details relating to construction contracts at the end of periods are as follows :
	Unit : Thousand Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	30 September
2019
	
	31 December 
2018
	
	30 September
2019
	
	31 December 
2018

	Costs of constructions adjusted by 
    gain or loss
	2,184,746
	
	2,280,132
	
	2,111,457
	
	2,071,809

	Advances received from customers
	60,689
	
	135,047
	
	39,871
	
	126,641

	Retentions withheld
	89,238
	
	58,024
	
	86,031
	
	57,153

	Amounts of claimed made by the Company 
	188,146
	
	243,288
	
	150,815
	
	213,033


18. Segment information
Revenues separated by product lines on the Consolidated financial statements for the three-month and nine-month periods ended 30 September 2019 and 2018 are as follows :
	
	Unit : Thousand Baht

	
	Consolidated financial statements

	For the three-month periods ended  30 September
	  2019
	
	  2018

	Foundation and wall works
	758,632
	
	808,370


	
	Unit : Thousand Baht

	
	Consolidated financial statements

	For the nine-month periods ended  30 September
	  2019
	
	  2018

	Foundation and wall works
	2,383,226
	
	1,908,421


Major customers

The Group recognised revenues from constructions two major customers (income received from customers over 10% of total income) for the the three-month and nine-month periods ended 30 September 2019 and 2018 as follows :
	
	Unit : Thousand Baht

	
	Consolidated financial statements

	For the three-month periods ended  30 September
	  2019
	
	  2018

	Revenues
	273,384
	
	661,625

	Number of  customers
	3
	
	2


	
	Unit : Thousand Baht

	
	Consolidated financial statements

	For the nine-month periods ended  30 September
	  2019
	
	  2018

	Revenues
	1,282,676
	
	1,350,232

	Number of  customers
	3
	
	3


19. Earnings per share
Basic earnings per share for the three-month and nine-month periods ended 30 September 2019 and 2018 are determined by dividing the profit attributable to common shareholders of the Company for the periods by the weighted average number of common shares outstanding during the periods, after adjusting the number of common shares in proportion to the change in the number of shares as a result of the increase in share capital arising from the issue of a stock dividend of 67,245 thousand shares on 25 April 2019.  The number of common shares of the prior period has been adjusted as if the stock dividend had been issued at the beginning of the earliest period reported as follows :
	
	
	
	Unit : Thousand Baht/Thousand Shares

	
	Consolidated financial statements
	
	Separate financial statements  

	For the three-month periods ended 30 September
	2019
	
	2018
	
	2019
	
	2018

	Profit attributable to ordinary shareholders
	102,630
	
	105,393
	
	101,043
	
	   109,422

	Number of common shares outstanding
	672,463
	
	611,330
	
	672,463
	
	611,330

	Add Stock dividend issued in 2018 (Note 20)
	-
	
	61,133
	
	-
	
	61,133

	Add Stock dividend issued in 2019 (Note 20)
	67,245
	
	67,245
	
	67,245
	
	67,245

	Weighted average number of paid-up shares
	739,708

672,463
	
	739,708

611,330
	
	739,708

672,463
	
	739,708

611,330

	 Basic earnings per share (Baht)
	0.14
	
	0.14
	
	0.14
	
	0.15

	
	
	
	
	
	
	
	

	
	
	
	Unit : Thousand Baht/Thousand Share

	
	Consolidated financial statements
	
	Separate financial statements  

	For the nine-month periods ended 30 September
	2019
	
	2018
	
	2019
	
	2018

	Profit attributable to common shareholders
	324,460
	
	251,197
	
	328,870
	
	247,571

	Number of ordinary shares outstanding
	672,463
	
	611,330
	
	672,463
	
	611,330

	Add Stock dividend issued in 2018 (Note 20)
	-
	
	61,133
	
	-
	
	61,133

	Add Stock dividend issued in 2019 (Note 20)
	67,245
	
	67,245
	
	67,245
	
	67,245

	Weighted average number of paid-up shares
	739,708

672,463
	
	739,708

672,462

611,330
	
	739,708

739,707

672,463
	
	739,708

672,462

611,330

	 Basic earnings per share (Baht)
	0.44
	
	0.34
	
	0.44
	
	0.33


20. Dividend paid
The Company’s Board of directors’ meeting No.5/2019 held on 13 August 2019 approved to pay an interim dividend from the results of operations for the 2nd quarter of 2019 to the shareholders at Baht 0.03 per share for 739.71 million shares, totaling Baht 22.19 million. The Company paid dividend to shareholders on 12 September 2019.
The Company’s Board of directors’ meeting No.3/2019 held on 3 May 2019 approved to pay an interim dividend from the results of operations for the 1st quarter of 2019 to the shareholders at Baht 0.05 per share for 739.71 million shares, totaling Baht 36.98 million. The Company paid dividend to shareholders on 3 June 2019.

The Company’s Shareholders at their 2019 Annual General Shareholders’ Meeting held on 25 April 2019 approved an annual dividend to ordinary shareholders at of Baht 0.31 per share, including an interim dividend paid during the year at Baht 0.16 per share. According to the resolution of shareholders, all ordinary shareholders are eligible to receive additional cash dividend at Baht 0.10 per share, totaling Baht 67.25 million, and stock dividend at the ratio of 10 existing shares to 1 new ordinary share (representing 0.05 Baht per share), par value of Baht 0.50 per share, totaling Baht 33.62 million. The Company paid dividend to shareholders on 23 May 2019. 
The Company’s Board of directors’ meeting No.4/2018 held on 12 November 2018 approved to pay an interim dividend from the results of operation for the three months of 2018 to the shareholders at Baht 0.05 per share for 672.46 million shares, totaling Baht 33.62 million. The Company paid dividend to shareholders on 12 December 2018.
The Company’s Board of directors’ meeting No.3/2018 held on 10 August 2018 approved to pay an interim dividend from the results of operation for the first six months of 2018 to the shareholders at Baht 0.11 per share for 672.46 million shares, totaling Baht 73.97 million. The Company paid dividend to shareholders on 6 September 2018.
The Company’s Shareholders at their 2018 Annual General Shareholders’ Meeting held on 26 April 2018 approved an annual dividend to ordinary shareholders at of Baht 0.175 per share, including an interim dividend paid during the year at Baht 0.075 per share. According to the resolution of shareholders, all ordinary shareholders are eligible to receive additional cash dividend at Baht 0.05 per share, totaling Baht 30.57 million, and stock dividend at the ratio of 10 existing shares to 1 new ordinary share (representing 0.05 per share), par value of Baht 0.50 per share, totaling Baht 30.57 million. The Company paid dividend to shareholders on 25 May 2018. 
21. Fair Value Measurement

The Financial instruments carried at fair value, by valuation method with different levels defined as follows :

Level 1  
Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 

Inputs other than quoted prices included within level 1 that are observable for the assets or liabilities, either directly (that is, as price) or indirectly ( that is , derived from prices).
Level 3  

Inputs for the assets or liabilities that are not based on observable market data (that is, unobservable input).
The financial assets that are measured at fair value :
	
	
	
	
	
	
	Unit : Thousand Baht

	
	
	Consolidated and Separate financial statements

	As at 30 September 2019
	
	Level 1
	
	Level 2
	
	Level 3
	
	Total

	Assets
	
	
	
	
	
	
	
	

	     Current investments (Unit trusts)
	
	-
	
	182,600
	
	-
	
	182,600

	Total assets
	
	-
	
	182,600
	
	-
	
	182,600


	
	
	
	
	
	
	Unit : Thousand Baht

	
	
	Consolidated and Separate financial statements

	As at 31 December 2018
	
	Level 1
	
	Level 2
	
	Level 3
	
	Total

	Assets
	
	
	
	
	
	
	
	

	     Current investments (Unit trusts)
	
	-
	
	180,693
	
	-
	
	180,693

	Total assets
	
	-
	
	180,693
	
	-
	
	180,693


As at 30 September 2019 and 31 December 2018, the fair value of financial assets do not differ significantly from amount recorded in the statements of financial position.
Valuation techniques and inputs for Level 2 valuations
The fair value of investments in investment units which are not listed on the Stock Exchange of Thailand, is determined by using the net assets value per unit as announced by the fund managers.

During the current period, there was no transfer within the fair value hierarchy.
22. Commitments and contingent liabilities
22.1 The Group had commitments under construction contracts, rental agreements and others as follows :
	
	Unit : Thousand 

	
	Consolidated and Separate financial statements

	
	30 September 2019
	
	31 December 2018

	USD
	16
	
	-

	EUR
	21
	
	1

	SGD
	17
	
	-

	Baht
	513,597
	
	305,605


22.2 The Group had commitments under letters of credit  with 2 banks relating to fixed assets acquisition as follows :

	
	Unit : Thousand

	
	Consolidated and Separate financial statements

	
	30 September 2019
	
	31 December 2018

	USD 
	2,000
	
	500

	Baht
	-
	
	150


22.3 The Group was contingently liable to banks for obtaining bank guarantees to cover certain customers for their agreements with contractors, suppliers and others as at 30 September 2019 and 31 December 2018 amounting to  approximately Baht 533.08 million and Baht 818.04 million, respectively, in the consolidated financial statements, and Baht 518.37 million and Baht 802.86 million, respectively, in the separate financial  statements. Such letters of  guarantee are collateralized by bank deposits (Note 6), land and construction  (Note 9), and right of collections from certain customers under the hire of work contracts.
23. Financial liabilities denominated in foreign currencies
The balances of financial liabilities denominated in foreign currencies and hadn’t been hedged against foreign exchange rate risk, are summarised as follows :

	
	
	
	Unit : Thousand

	
	Consolidated financial statements
	
	Separate financial statements  

	
	30 September2019
	
	31 December 2018
	
	30 September 2019
	
	31 December 2018

	Financial liabilities
	
	
	
	
	
	
	

	USD
	14
	
	500
	
	14
	
	-

	SGD
	14
	
	22
	
	14
	
	22

	EUR
	41
	
	23
	
	41
	
	23


24. Events after the reporting period
The Company’s Board of directors’ meeting No.6/2019 held on 12 November 2019 approved to pay an interim   dividend from the results of operation for the 3rd quarter period of 2019 to the shareholders at Baht 0.07 per share for 739.71 million shares, totaling Baht 51.78 million. 
25. Reclassification of accounts
Certain accounts in the 2018 interim financial statements have been reclassified to conform with the presentation in the interim financial statements for the three-month and nine-month periods ended 30 September 2019 as follows :
	
	Unit : Thousand Baht

	
	2018

	
	Consolidated financial statements
	
	Separate financial statements

	
	Before
	
	
	
	After
	
	Before
	
	
	
	After

	
	reclass
	
	Reclass
	
	reclass
	
	reclass
	
	Reclass
	
	reclass

	Statements of Comprehensive income for the three-month period ended 30 September
	
	
	

	Revenues from constructions
	810,073
	
	(1,703)
	
	808,370
	
	773,138
	
	(1,703)
	
	771,435

	Sales of construction materials
	-
	
	1,703
	
	1,703
	
	-
	
	1,703
	
	1,703

	Administrative expenses
	39,639
	
	938
	
	40,577
	
	35,551
	
	938
	
	36,489

	Financial costs
	7,418
	
	(938)
	
	6,480
	
	7,214
	
	(938)
	
	6,276


	
	Unit : Thousand Baht

	
	2018

	
	Consolidated financial statements
	
	Separate financial statements

	
	Before
	
	
	
	After
	
	Before
	
	
	
	After

	
	reclass
	
	Reclass
	
	reclass
	
	reclass
	
	Reclass
	
	reclass

	Statements of Comprehensive income for the nine-month period ended 30 September
	
	
	

	Revenues from constructions
	1,915,313
	
	(6,892)
	
	1,908,421
	
	1,799,811
	
	(5,321)
	
	1,794,490

	Sales of construction materials
	-
	
	6,892
	
	6,892
	
	-
	
	5,321
	
	5,321

	Administrative expenses
	106,388
	
	2,734
	
	109,122
	
	97,436
	
	2,734
	
	100,170

	Financial costs
	20,400
	
	(2,734)
	
	17,666
	
	20,003
	
	(2,734)
	
	17,269


26. Approval of interim financial statements
These interim financial statements have been authorised for issue by the Company’s Board of Directors on            12 November 2019.
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