(Unaudited but reviewed)

Saha Pathana Inter-Holding Public Company Limited 
Notes to interim financial statements
For the three-month and nine-month periods ended 30 September 2020 
1.
General information
1.1
Company profile
Saha Pathana Inter-Holding Public Company Limited (“the Company”) is a public company incorporated and domiciled in Thailand.  The Company is principally engaged in business of investment and development of industrial park. The registered office of the Company is at 530 Soi Sathupradit 58, Bangpongpang, Yannawa, Bangkok with 6 branches as follows: 

Branch 1 
9, Moo 1, Sukhapiban 8 Road, Tambon Bueng, Amphur Sriracha, Chonburi Province 

Branch 2
1, Moo 5, Suwannasorn Road, Tambon Non-si, Amphur Kabinburi, Prachinburi Province 

Branch 3
189, Moo 15, By-Pass Lamphun-Pasang Road, Amphur Mueng, Lamphun Province 

Branch 4
196, Moo 11, Tambon Wangdan, Amphur Kabinburi, Prachinburi Province 
Branch 5
269, Moo 15, Tambon Maekasa, Amphur Maesot, Tak Province 
Branch 6
1, Moo 6, Tambon Surasak, Amphur Sriracha, Chonburi Province 
1.2
COVID-19 Pandemic

The COVID-19 pandemic is continuing to evolve, resulting in an economic slowdown and adversely impacting most businesses and industries in terms of supply chains, consumer spending, limited or suspended production, operational delays, and more.

This situation may bring uncertainties and have an impact on the environment in which the Company operates. This may be significantly impacting the Company’s financial position, operating results, and cash flows at present, and is expected to do so in the future. However, the impact cannot be reasonably estimated at this stage. The Company’s management has continuously monitored ongoing developments and assessed the financial impact in respect of the valuation of assets, provisions and contingent liabilities, and will record the impact when it is possible to do so.
1.3
Basis for the preparation of interim financial statements

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

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

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

1.4
New financial reporting standards 
a)
Financial reporting standards that became effective in the current period
During the period, the Company has adopted the revised (revised 2019) and new financial reporting standards and interpretations which are effective for fiscal years beginning on or after 1 January 2020. These financial reporting standards were aimed at alignment with the corresponding International Financial Reporting Standards with most of the changes directed towards clarifying accounting treatment and providing accounting guidance for users of the standards. The adoption of these financial reporting standards does not have any significant impact on the Company’s financial statements. However, the new standard involves changes to key principles, which are summarised below: 

Financial reporting standards related to financial instruments
A set of TFRSs related to financial instruments consists of five accounting standards and interpretations, as follows:


Financial reporting standards:

	TFRS 7
	Financial Instruments: Disclosures

	TFRS 9 
	Financial Instruments


   Accounting standard:
	TAS 32 
	Financial Instruments: Presentation



Financial Reporting Standard Interpretations:
	TFRIC 16 
	Hedges of a Net Investment in a Foreign Operation

	TFRIC 19
	Extinguishing Financial Liabilities with Equity Instruments


These TFRSs related to financial instruments make stipulations relating to the classification of financial instruments and their measurement at fair value or amortised cost (taking into account the type of instrument, the characteristics of the contractual cash flows and the Company’s business model), calculation of impairment using the expected credit loss method, and hedge accounting. These include stipulations regarding the presentation and disclosure of financial instruments.

The impact of the adoption of these standards on the Company’s financial statements is as follows.

-
Classification and measurement of investments in equity instruments of non-listed companies - The Company measures investments in equity instruments of non-listed companies at fair value and classifies the investments as financial assets at fair value, through other comprehensive income.

The Company adopted these financial reporting standards which the cumulative effect is recognised as an adjustment to the retained earnings as at 1 January 2020, and the comparative information was not restated.

The cumulative effect of the change is described in Note 2.

TFRS 16 Leases

TFRS 16 supersedes TAS 17 Leases together with related interpretations. The standard sets out the principles for the recognition, measurement, presentation and disclosure of leases, and requires a lessee to recognise assets and liabilities for all leases with a term of more than 12 months, unless the underlying asset is low value.

Accounting by lessors under TFRS 16 is substantially unchanged from TAS 17. Lessors will continue to classify leases as either operating or finance leases.

The Company adopted these financial reporting standards using the modified retrospective method of initial adoption of which the cumulative effect is recognised as an adjustment to the retained earnings as at 1 January 2020, and the comparative information was not restated.

The cumulative effect of the change is described in Note 2.

Accounting Guidance on Temporary Relief Measures for Accounting Alternatives in Response to the Impact of the Coronavirus disease 2019 (COVID-19) Pandemic
The Federation of Accounting Professions announced Accounting Treatment Guidance on “Temporary relief measures on accounting alternatives in response to the impact of the COVID-19 situation”. Its objectives are to alleviate some of the impact of applying certain financial reporting standards, and to provide clarification about accounting treatments during the period of uncertainty relating to this situation.

On 22 April 2020, the Accounting Treatment Guidance was announced in the Royal Gazette and it is effective for the financial statements prepared for reporting periods ending between 1 January 2020 and 31 December 2020. 

The Company has elected to apply the following temporary relief measures on accounting alternatives:

· 
To measure the fair value of investments in unquoted equity instruments using the fair value as at 1 January 2020. 

· 
Not to use information relating to the COVID-19 situation that may affect financial forecasts used in measuring the fair values of investment property.

b)  
Financial reporting standards that became effective for fiscal years beginning on or after 1 January 2021

The Federation of Accounting Professions issued a number of revised financial reporting standards and interpretations, which are effective for fiscal years beginning on or after 1 January 2021. These financial reporting standards were aimed at alignment with the corresponding International Financial Reporting Standards with most of the changes directed towards clarifying accounting treatment and providing accounting guidance for users of the standards.

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

1.5
Significant accounting policies

The interim financial statements are prepared by using the same accounting policies and methods of computation as were used for the financial statements for the year ended 31 December 2019 except the changes in accounting policies related to financial instruments and leases. 

1.5.1
Financial instruments

Classification and measurement

Financial assets that are debt instruments are measured at fair value through profit or loss, fair value through other comprehensive income, or amortised cost. Classification is driven by the Company’s business model for managing the financial assets and the contractual cash flows characteristics of the financial assets.


Financial assets that are equity instruments are measured at fair value through profit or loss. In certain cases, the Company makes an election to measure them at fair value through other comprehensive income, with no subsequent recycling to profit or loss.


Financial liabilities are classified and measured at amortised cost. 


Derivatives are classified and measured at fair value through profit or loss.


Impairment of financial assets


The Company recognises an allowance for expected credit losses on its financial assets measured at amortised cost, without requiring a credit-impaired event to have occurred prior to the recognition. The Company accounts for changes in expected credit losses in stages, with differing methods of determining allowance for credit losses and the effective interest rate applied at each stage. An exception from this approach is that for trade receivables that do not contain a significant financing component and lease receivables, the Company applies a simplified approach to determine the lifetime expected credit losses.
1.5.2
Leases


Right-of-use assets


The Company recognises right-of-use assets at the commencement date of the lease. Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised through initial measurement, initial direct costs incurred, and lease payments made at or before the commencement date, less any lease incentives received.

Unless the Company is reasonably certain that it will obtain ownership of the leased assets at the end of the lease term, the recognised right-of-use assets are depreciated on a straight-line basis from the commencement date of the lease to the earlier of the end of the useful life of the right-of-use assets or the end of the lease term.

Lease liabilities
At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of the lease payments to be made over the lease term, discounted by the interest rate implicit in the lease or the Company’s incremental borrowing rate. After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification or reassessment.
Short-term leases and Leases of low-value assets

Payments under leases that, have a lease term of 12 months or less at the commencement date, or are leases of low-value assets, are recognised as expenses on a straight-line basis over the lease term.
2.
Cumulative effects of changes in accounting policies due to the adoption of new financial reporting standards

As described in Note 1.4 to the financial statements, during the current period, the Company has adopted financial reporting standards related to financial instruments and TFRS 16. The cumulative effect of initially applying these standards is recognised as an adjustment to retained earnings as at 1 January 2020, and the comparative information was not restated.

The impacts on the beginning balance of retained earnings of 2020 from changes in accounting policies due to the adoption of these standards are presented as follows:

	(Unit: Thousand Baht)

	
	Financial statements in which the equity method is applied

	
	
	The impacts of
	

	
	31 December 2019
	Financial reporting standards related to financial instruments
	TFRS 16
	1 January 2020

	Statement of financial position
	
	
	
	

	Assets
	
	
	
	

	Current assets
	
	
	
	

	Investment in trading securities
	1,530,000
	(1,530,000)
	-
	-

	Other current financial assets
	-
	1,530,000
	-
	1,530,000

	Non-current assets
	
	
	
	

	Other non-current financial assets
	-
	9,178,932
	-
	9,178,932

	Available-for-sale investments
	2,488,659
	(2,488,659)
	-
	-

	Other long-term investments
	1,850,048
	(1,850,048)
	-
	-

	Investments in associates
	29,279,096
	2,827,967
	-
	32,107,063

	Right-of-use assets
	-
	-
	66,279
	66,279

	Deferred tax assets
	123,580
	(123,580)
	-
	-

	Other non-current assets
	191,478
	(3,909)
	-
	187,569

	
	
	
	
	

	Liabilities and shareholders’ equity
	
	
	
	

	Current liabilities
	
	
	
	

	Current portion of lease liabilities
	-
	-
	11,609
	11,609

	Non-current liabilities
	
	
	
	

	Lease liabilities, net of current portion
	-
	-
	54,670
	54,670

	Deferred tax liabilities
	-
	871,277
	-
	871,277

	Other non-current financial liabilities
	-
	105,347
	-
	105,347

	Other non-current liabilities
	464,501
	(105,347)
	-
	359,154

	
	
	
	
	

	Shareholders' equity
	
	
	
	

	Retained earnings
	24,103,402
	220,480
	-
	24,323,882

	Other components of shareholders’ equity
	958,704
	6,448,946
	-
	7,407,650


	(Unit: Thousand Baht)

	
	Separate financial statements

	
	
	The impacts of
	

	
	31 December 2019
	Financial reporting standards related to financial instruments
	TFRS 16
	1 January 2020

	Statement of financial position
	
	
	
	

	Assets
	
	
	
	

	Current assets
	
	
	
	

	Investment in trading securities
	1,530,000
	(1,530,000)
	-
	-

	Other current financial assets
	-
	1,530,000
	-
	1,530,000

	Non-current assets
	
	
	
	

	Other non-current financial assets
	-
	9,178,932
	-
	9,178,932

	Available-for-sale investments
	2,488,659
	(2,488,659)
	-
	-

	Other long-term investments
	1,712,077
	(1,712,077)
	-
	-

	Right-of-use assets 
	-
	-
	66,279
	66,279

	Deferred tax assets
	123,580
	(123,580)
	-
	-

	Other non-current assets
	191,478
	(3,909)
	-
	187,569

	
	
	
	
	

	Liabilities and shareholders’ equity
	
	
	
	

	Current liabilities
	
	
	
	

	Current portion of lease liabilities
	-
	-
	11,609
	11,609

	Non-current liabilities
	
	
	
	

	Lease liabilities, net of current portion
	-
	-
	54,670
	54,670

	Deferred tax liabilities
	-
	871,277
	-
	871,277

	Other non-current financial liabilities
	-
	105,347
	-
	105,347

	Other non-current liabilities
	464,501
	(105,347)
	-
	359,154

	
	
	
	
	

	Shareholders' equity
	
	
	
	

	Other components of shareholders’ equity
	313,313
	3,979,430
	-
	4,292,743


2.1
Financial instruments

Details of the impact on other components of shareholders’ equity as at 1 January 2020 due to the adoption of financial reporting standards related to financial instruments are presented as follows:
	
	(Unit: Thousand Baht)

	
	Financial statements in which the equity method is applied
	Separate financial statements

	Fair value measurement of investments in equity instruments of        non-listed companies
	4,836,316
	4,974,287

	Adjust effect from adoption of new financial reporting standards of associates
	2,607,487
	-

	Less:
Deferred tax liabilities
	(994,857)
	(994,857)

	Impacts on other comprehensive income due to the adoption of financial reporting standards related to financial instruments
	6,448,946
	3,979,430


The classifications, measurement basis and carrying values of financial assets in accordance with TFRS 9 as at 1 January 2020, and with the carrying amounts under the former basis, are as follows:

	
	(Unit: Thousand Baht)

	
	Financial statements in which the equity method is applied and                        separate financial statements

	
	Carrying amounts under the former basis
	Classification and measurement in accordance with TFRS 9

	
	
	Fair value through profit or loss
	Fair value through other comprehensive income
	Amortised cost
	Total

	Financial assets as at                    1 January 2020
	
	
	
	
	

	Cash and cash equivalents
	251,444
	-
	-
	251,444
	251,444

	Other current financial assets
	1,530,000
	1,530,000
	-
	-
	1,530,000

	Trade and other receivables
	194,532
	-
	-
	194,532
	194,532

	Finance lease receivables
	9,482
	-
	-
	9,482
	9,482

	Other non-current financial assets
	4,206,645
	-
	9,175,023
	3,909
	9,178,932

	Total financial assets
	6,192,103
	1,530,000
	9,175,023
	459,367
	11,164,390


As at 1 January 2020, the Company has not designated any financial liabilities at fair value through profit or loss.

2.2
Leases


Upon initial application of TFRS 16 the Company recognised lease liabilities previously classified as operating leases at the present value of the remaining lease payments, discounted using the Company’s incremental borrowing rate at 1 January 2020. For leases previously classified as finance leases, the Company recognised the carrying amount of the right-of-use assets and lease liabilities based on the carrying amounts of the lease assets and lease liabilities immediately before the date of initial application of TFRS 16.
	
	(Unit: Thousand Baht)

	
	Financial statements in which the equity method is applied and separate financial statements

	Operating lease commitments as at 31 December 2019
	32,656

	Add: Option to extend lease term
	44,739

	Less: Contracts reassessed as service agreements
	(5,917)

	Less: Deferred interest expenses
	(5,199)

	Increase in lease liabilities due to TFRS 16 first time adoption
	66,279

	Liabilities under finance lease agreements as at 31 December 2019
	-

	Lease liabilities as at 1 January 2020
	66,279

	
	

	Comprise of:
	

	Current lease liabilities
	11,609

	Non-current lease liabilities
	54,670

	
	66,279



The adjustments of right-of-use assets due to TFRS 16 first time adoption as at 1 January 2020 are summarised below:
	
	(Unit: Thousand Baht)

	
	Financial statements in which the equity method is applied and separate financial statements

	Land
	12,230

	Building and improvement
	39,715

	Office equipment and others
	1,147 

	Motor vehicles
	13,187

	Total right-of-use assets
	66,279


3.
Cash and cash equivalents

	(Unit: Thousand Baht)

	
	30 September               2020
	31 December 

2019

	Cash
	2,288
	2,201

	Current accounts
	7,924
	5,060

	Saving accounts
	2,281,587
	244,182

	Fixed deposits
	510,001
	1

	Total
	2,801,800
	251,444



As at 30 September 2020, bank deposits in saving accounts and fixed deposits carried interest between 0.05 and 0.50 percent per annum (31 December 2019: between 0.10 and 0.60 percent per annum).
4.
Related party transactions

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

	
	For the three-month periods ended 30 September 
	

	
	Financial statements in which the equity method is applied
	Consolidated                        financial statements
	Separate                   financial statements
	Transfer pricing policy

	
	2020
	2019
	2020
	2019
	

	Transactions with associates 
	
	
	
	
	

	Electricity and steam income
	100,003
	116,932
	100,003
	116,932
	Contract price 

	Dividend income
	-
	-
	319,996
	267,206
	At the announced rate

	Rental income
	19,463
	19,532
	19,463
	19,532
	Contract price

	Facility income
	5,096
	3,601
	5,096
	3,601
	Contract price

	Royalty income
	7,045
	11,175
	7,045
	11,175
	Contract price

	Other income
	20,508
	10,556
	20,508
	10,556
	Contract price or mutually agreed price

	Cost of electricity and steam
	401,664
	437,172
	401,664
	437,172
	Contract price

	Construction expenses
	9,744
	3,399
	9,744
	3,399
	Contract price

	Maintenance expenses
	3,680
	3,602
	3,680
	3,602
	Contract price or mutually agreed price

	Other expenses
	30,344
	28,664
	30,344
	28,664
	Contract price or mutually agreed price

	Transactions with related companies 
	
	
	
	
	

	Electricity and steam income
	272,027
	280,101
	272,027
	280,101
	Contract price

	Dividend income
	1,310
	1,061
	1,310
	1,061
	At the announced rate

	Rental income
	25,480
	22,710
	25,480
	22,710
	Contract price

	Facility income
	18,748
	20,422
	18,748
	20,422
	Contract price

	Royalty income
	1,323
	2,370
	1,323
	2,370
	Contract price

	Revenue from sales of real estate
	199,560
	-
	199,560
	-
	Contract price

	Other income
	28,237
	29,804
	28,237
	29,804
	Contract price or mutually agreed price

	Maintenance expenses
	12,817
	12,811
	12,817
	12,811
	Contract price or mutually agreed price

	Other expenses
	25,576
	21,665
	25,576
	21,665
	Contract price or mutually agreed price


	(Unit: Thousand Baht)

	
	For the nine-month period ended 30 September 
	

	
	Financial statements in which the equity method is applied
	Consolidated                        financial statements
	Separate                   financial statements
	Transfer pricing policy

	
	2020
	2019
	2020
	2019
	

	Transactions with associates 
	
	
	
	
	

	Electricity and steam income
	321,671
	346,710
	321,671
	346,710
	Contract price 

	Dividend income
	-
	-
	976,876
	971,003
	At the announced rate

	Rental income
	58,015
	55,797
	58,015
	55,797
	Contract price

	Facility income
	14,266
	11,502
	14,266
	11,502
	Contract price

	Royalty income
	19,082
	34,834
	19,082
	34,834
	Contract price

	Other income
	47,496
	61,738
	47,496
	52,788
	Contract price or mutually agreed price

	Cost of electricity and steam
	1,200,864
	1,330,866
	1,200,864
	1,330,866
	Contract price

	Construction expenses
	34,649
	36,108
	34,649
	36,108
	Contract price

	Maintenance expenses
	10,693
	11,694
	10,693
	11,694
	Contract price or mutually agreed price

	Other expenses
	100,002
	90,744
	100,002
	88,901
	Contract price or mutually agreed price

	Purchase of assets
	589
	92,490
	589
	92,490
	Contract price or mutually agreed price

	Sales of investments
	22,808
	9,180
	22,808
	9,180
	Mutually agreed price

	Transactions with related companies 
	
	
	
	
	

	Electricity and steam income
	784,853
	854,635
	784,853
	854,635
	Contract price

	Dividend income
	141,068
	255,625
	141,068
	255,625
	At the announced rate

	Rental income
	78,077
	64,561
	78,077
	64,561
	Contract price

	Facility income
	55,845
	58,865
	55,845
	58,865
	Contract price

	Royalty income
	3,299
	7,680
	3,299
	7,680
	Contract price

	Sales of real estate
	199,560
	-
	199,560
	-
	Contract price

	Other income
	76,220
	101,070
	76,220
	100,802
	Contract price or mutually agreed price

	Construction expenses
	67
	-
	67
	-
	Contract price

	Maintenance expenses
	39,369
	38,551
	39,369
	38,551
	Contract price or mutually agreed price

	Interest expenses
	-
	4
	-
	4
	Rate as stipulated in debentures

	Other expenses
	68,404
	68,905
	68,404
	68,905
	Contract price or mutually agreed price


The balances of the accounts as at 30 September 2020 and 31 December 2019 between the Company and those related parties are as follows:

	(Unit: Thousand Baht)

	
	30 September               2020
	31 December 

2019

	Trade and other receivables - related parties (Note 5)
	
	

	Associates
	270,267
	43,563

	Related companies
	115,902
	124,307

	Total trade and other receivables - related parties
	386,169
	167,870

	
	
	

	Finance lease receivables - related parties 
	
	

	Associates
	-
	3,002

	Related companies
	3,408
	10,565

	Total finance lease receivables - related parties
	3,408
	13,567

	Less: Deposits
	(1,000)
	(5,618)

	Finance lease receivables - related parties, net
	2,408
	7,949

	
	
	

	Other non-current financial assets - related parties 
	
	

	Associates
	223
	-

	Total other non-current financial assets - related parties
	223
	-

	
	
	

	Other non-current assets - related parties (Note 11)
	
	

	Associates
	-
	970

	Total other non-current assets - related parties
	-
	970

	
	
	

	Trade and other payables - related parties (Note 13)
	
	

	Associates
	162,591
	152,467

	Related companies
	7,470
	10,728

	Total trade and other payables - related parties
	170,061
	163,195

	
	
	

	Other non-current financial liabilities - related parties 
	
	

	Associates
	32,417
	-

	Related companies
	32,979
	-

	Total other non-current financial liabilities - related parties
	65,396
	-

	
	
	

	Other non-current liabilities - related parties (Note 18)
	
	

	Associates
	995
	33,824

	Related companies
	202,524
	365,547

	Total other non-current liabilities - related parties
	203,519
	399,371



Short-term loans to related party 

 (Unit: Thousand Baht)

	Balance as at 1 January 2020
	-

	Increase during the period
	5,080

	Balance as at 30 September 2020
	5,080



As at 30 September 2020, short-term loan carries interest rate at 3.50 percent per annum and is payable within one year.

Long-term loans to related party 

 (Unit: Thousand Baht)

	Balance as at 1 January 2020
	-

	Increase during the period
	6,390

	Balance as at 30 September 2020
	6,390



As at 30 September 2020, long-term loan carries interest rate at 3.37 percent per annum and is payable within July 2022.

Directors and management’s benefits

During the three-month and nine-month periods ended 30 September 2020 and 2019, the Company had employee benefit expenses payable to their directors and management as below.

(Unit: Thousand Baht)

	
	For the three-month periods ended 30 September

	
	Financial statements in which the equity method is applied
	Consolidated                        financial statements
	Separate                              financial statements

	
	2020
	2019
	2020
	2019

	Short-term employee benefits
	11,207
	11,948
	11,207
	11,948

	Post-employment benefits and other long-term employee benefits
	399
	450
	399
	450

	Total
	11,606
	12,398
	11,606
	12,398


(Unit: Thousand Baht)

	
	For the nine-month periods ended 30 September

	
	Financial statements in which the equity method is applied
	Consolidated                        financial statements
	Separate                              financial statements

	
	2020
	2019
	2020
	2019

	Short-term employee benefits
	32,215
	35,987
	32,215
	35,527

	Post-employment benefits and other long-term employee benefits
	1,199
	1,350
	1,199
	1,350

	Total
	33,414
	37,337
	33,414
	36,877


5.
Trade and other receivables
	(Unit: Thousand Baht)

	
	30 September               2020
	31 December 

2019

	Trade and other receivables - related parties 
	
	

	Aged on the basis of due dates
	
	

	Not yet due 
	376,516
	164,138

	Past due
	
	

	Up to 3 months
	7,964
	3,661

	3 - 6 months
	1,685
	-

	6 - 12 months
	4
	-

	Over 12 months
	-
	71

	Total trade and other receivables - related parties (Note 4)
	386,169
	167,870

	Trade accounts receivable - unrelated parties
	
	

	Aged on the basis of due dates
	
	

	Not yet due
	22,665
	26,869

	Past due
	
	

	Up to 3 months
	3,282
	514

	3 - 6 months
	238
	132

	6 - 12 months
	40
	14

	Over 12 months
	2,897
	3,658

	Total trade accounts receivable - unrelated parties
	29,122
	31,187

	Less:
Allowance for expected credit losses
	(4,525)
	(4,525)

	Total trade accounts receivable -

   unrelated parties, net
	24,597
	26,662

	Total trade and other receivables - net
	410,766
	194,532


6.
Other financial assets 


As at 30 September 2020, the Company had other financial assets as follows:

(Unit: Thousand Baht)
	
	30 September 2020

	
	Fair value

	Investments in debt and equity instruments at fair value through profit or loss
	

	Movements in marketable securities during the nine-month period ended                                   30 September 2020 are summarised below:
	

	Balance as at 1 January 2020
	1,530,000

	Purchases during the period
	413,235

	Disposal during the period
	(1,999,100)

	Gain on sales of investments
	55,865

	Balance as at 30 September 2020
	-

	
	

	Investments in equity instruments at fair value through OCI
	

	Listed equity instruments 
	

	Movements of investments in listed equity instruments during the nine-month        period ended 30 September 2020 are summarised below:
	

	Balance as at 1 January 2020
	2,488,659

	Purchases during the period
	425,257

	Disposal during the period
	(402,695)

	Loss on change in value of investments
	(473,881)

	Balance as at 30 September 2020 (34 companies)
	2,037,340

	
	


(Unit: Thousand Baht)

	
	30 September 2020

	
	Fair value

	Non-listed equity instruments 
	

	Movements of investments in non-listed equity instruments during the nine-month period ended 30 September 2020 are summarised below:
	

	Balance as at 1 January 2020
	6,686,364

	Purchases during the period
	103,128

	Investment classification
	42,864

	Disposal during the period
	(28,958)

	Gain change in value of investments
	647

	Balance as at 30 September 2020 (114 companies)
	6,804,045

	Total investments in equity instruments at fair value through OCI
	8,841,385

	
	

	Other financial assets at amortised cost
	

	Deposit
	4,181

	
	

	Total other financial assets
	8,845,566

	
	

	Classified as:
	

	Other non-current financial assets 
	8,845,566

	Total other financial assets
	8,845,566


7.
Investments in associates

	
	
	
	
	
	
	
	
	Financial statements in which the equity method
	Financial statements in which the equity method 
	Consolidated financial 
	Financial statements in which the equity method 
	Consolidated financial 
	

	
	
	
	
	
	
	
	
	is applied
	is applied
	statements
	is applied
	statements
	Separate financial statements

	No.
	Company’s name
	Nature of business
	Country of incorporation
	Paid-up capital
	Investment portion
	Carrying amount based on equity method
	Share of profit (loss) during the nine-month periods ended
	Share of other comprehensive income during the nine-month periods ended
	Carrying amount based on cost method
	Dividend received for the     nine-month periods ended

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

	
	
	
	
	2020
	2019
	2020
	2019
	2020
	2019
	2020
	2019
	2020
	2019
	2020
	2019
	2020
	2019

	
	
	
	
	(Thousand Baht)
	(Thousand Baht)
	(%)
	(%)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)

	1.
	Thai President Foods Plc. 
	Manufacturer of instant noodles
	Thailand
	329,704
	329,704
	25.38
	25.29
	8,170,864
	7,700,170
	797,201
	733,049
	(46,558)
	21,215
	3,361,370
	3,304,132
	409,807
	355,421

	2.
	President Bakery Plc.
	Manufacturer and distributor of bakery products
	Thailand
	450,000
	450,000
	21.77
	21.69
	6,829,207
	6,702,648
	279,300
	267,386
	(5,516)
	2,902
	5,811,672
	5,786,968
	200,746
	161,809

	3.
	I.C.C. International Plc.
	Distributor of consumer products
	Thailand
	290,634
	290,634
	24.81
	24.69
	5,890,436
	4,145,305
	(23,099)
	167,993
	118,685
	48,986
	981,089
	967,869
	50,441
	86,434

	4.
	Saha Pathanapibul Plc.
	Distributor of consumer products
	Thailand
	330,000
	330,000
	24.98
	24.98
	5,070,697
	3,931,396
	305,839
	314,041
	(30,639)
	29,993
	1,203,051
	1,203,051
	82,418
	82,418

	5.
	Thai Wacoal Plc.
	Manufacturer of ladies' lingerie
	Thailand
	120,000
	120,000
	23.06
	23.04
	1,235,449
	1,279,448
	(39,067)
	54,955
	(38,397)
	(28,771)
	165,055
	164,169
	52,571
	49,395

	6.
	Thanulux Plc.
	Manufacturer of ready-to-wear clothes and leather 
	Thailand
	120,000
	120,000
	23.52
	23.52
	803,686
	824,322
	3,891
	24,975
	(27,040)
	(2,151)
	28,689
	28,689
	15,521
	11,288

	7.
	Sahacogen (Chonburi) Plc.
	Electricity and stream
	Thailand
	955,000
	955,000
	22.74
	22.73
	940,350
	972,791
	(10,108)
	1,390
	476
	-
	1,001,946
	1,001,569
	13,246
	23,932

	8.
	Lion Corporation (Thailand) Co., Ltd.
	Manufacturer of consumer products
	Thailand
	500,000
	500,000
	24.80
	24.80
	1,414,998
	1,355,363
	177,844
	170,824
	3,311
	650
	124,000
	124,000
	121,520
	120,032


	
	
	
	
	
	
	
	
	Financial statements in which the equity method
	Financial statements in which the equity method 
	Consolidated financial 
	Financial statements in which the equity method 
	Consolidated financial 
	

	
	
	
	
	
	
	
	
	is applied
	is applied
	statements
	is applied
	statements
	Separate financial statements

	No.
	Company’s name
	Nature of business
	Country of incorporation
	Paid-up capital
	Investment portion
	Carrying amount based on equity method
	Share of profit (loss) during the nine-month periods ended
	Share of other comprehensive income during the nine-month periods ended
	Carrying amount based on cost method
	Dividend received for the     nine-month periods ended

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

	
	
	
	
	2020
	2019
	2020
	2019
	2020
	2019
	2020
	2019
	2020
	2019
	2020
	2019
	2020
	2019

	
	
	
	
	(Thousand Baht)
	(Thousand Baht)
	(%)
	(%)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)

	9.
	International Laboratories Co., Ltd.
	Manufacturer of cosmetics
	Thailand
	240,000
	240,000
	25.00
	25.00
	891,896
	896,809
	4,604
	(7,608)
	2,483
	2,012
	195,000
	195,000
	12,000
	60,000

	10.
	Thai Secom Security Co., Ltd. 
	Security services
	Thailand
	378,934
	378,934
	25.50
	25.50
	286,653
	268,445
	29,803
	16,914
	-
	-
	196,965
	196,965
	11,595
	9,276

	11.
	Sahapat Real Estate Co., Ltd.
	Property development
	Thailand
	412,500
	412,500
	40.00
	40.00
	184,130
	183,066
	673
	(16,611)
	391
	7,743
	165,000
	165,000
	-
	-

	12.
	First United Industry Co., Ltd.
	Real estate for rent
	Thailand
	40,000
	40,000
	28.15
	28.15
	135,838
	140,288
	2,849
	1,851
	(5,610)
	(20)
	11,258
	11,258
	1,689
	3,377

	13.
	Top Trend Manufacturing                  Co., Ltd. 
	Manufacturer of cosmetic packaging
	Thailand
	120,000
	120,000
	20.00
	20.00
	146,859
	134,285
	14,974
	1,761
	-
	-
	47,625
	47,625
	2,400
	3,600

	14.
	Boon Capital Holding Co., Ltd.
	Investment
	Thailand
	700,000
	700,000
	36.00
	36.00
	268,115
	256,799
	11,316
	5,379
	-
	-
	252,000
	252,000
	-
	-

	15.
	Saha Tokyu Corporation Co., Ltd.
	Serviced residence
	Thailand
	447,000
	447,000
	20.00
	20.00
	102,328
	102,176
	474
	3,026
	-
	-
	89,400
	89,400
	322
	531

	16.
	Sahachol Food Supplies Co., Ltd.
	Manufacturer and exporter of agriculture products
	Thailand
	-
	325,000
	-
	26.30
	-
	36,840
	(2,967)
	(5,613)
	-
	-
	-
	148,408
	-
	-


	
	
	
	
	
	
	
	
	Financial statements in which the equity method
	Financial statements in which the equity method 
	Consolidated financial 
	Financial statements in which the equity method 
	Consolidated financial 
	

	
	
	
	
	
	
	
	
	is applied
	is applied
	statements
	is applied
	statements
	Separate financial statements

	No.
	Company’s name
	Nature of business
	Country of incorporation
	Paid-up capital
	Investment portion
	Carrying amount based on equity method
	Share of profit (loss) during the nine-month periods ended
	Share of other comprehensive income during the nine-month periods ended
	Carrying amount based on cost method
	Dividend received for the     nine-month periods ended

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

	
	
	
	
	2020
	2019
	2020
	2019
	2020
	2019
	2020
	2019
	2020
	2019
	2020
	2019
	2020
	2019

	
	
	
	
	(Thousand Baht)
	(Thousand Baht)
	(%)
	(%)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)

	17.
	Pitakkij Co., Ltd.
	Construction
	Thailand
	20,000
	20,000
	33.52
	33.52
	52,226
	53,355
	(827)
	(824)
	33
	-
	6,704
	6,704
	335
	335

	18.
	Eastern Thai Consulting 1992 Co., Ltd.
	Environmental management
	Thailand
	20,000
	20,000
	40.00
	40.00
	38,990
	33,127
	6,663
	4,558
	-
	-
	10,000
	10,000
	800
	960

	19.
	Seino Saha Logistics Co., Ltd. 
	Logistics
	Thailand
	20,000
	20,000
	23.50
	23.50
	21,314
	20,728
	1,526
	982
	-
	-
	17,286
	17,286
	940
	470

	20.
	Thai Itokin Co., Ltd.
	Manufacturer of ready-to-wear clothes
	Thailand
	-
	111,250
	-
	32.11
	-
	-
	-
	-
	-
	-
	-
	58,152
	-
	-

	21.
	Green Life Management Co., Ltd.
	Serviced apartment
	Thailand
	-
	10,000
	-
	30.00
	-
	5,026
	1,214
	(304)
	-
	-
	-
	11,050
	-
	1,200

	22.
	Sahapat Properties Co., Ltd.
	Investment
	Thailand
	20,000
	20,000
	26.25
	26.25
	-
	-
	525
	525
	-
	-
	5,250
	5,250
	525
	525

	23.
	Impact Solar Co., Ltd.
	Solar rooftop power plant
	Thailand
	563,000
	498,000
	21.00
	21.00
	119,917
	106,801
	(534)
	(304)
	-
	-
	118,230
	104,580
	-
	-

	24.
	Saha Komehyo Co., Ltd.
	Distributor of second hand brand name products
	Thailand
	135,000
	135,000
	21.00
	21.00
	23,287
	24,761
	(1,474)
	(2,602)
	-
	-
	28,350
	28,350
	-
	-

	25.
	Saha Capital Tower Co., Ltd.
	Provide space rental
	Thailand
	1,100,000
	500,000
	21.00
	21.00
	230,509
	105,147
	(638)
	-


	-


	-


	231,000
	105,000
	-
	-

	26.
	Saha Advanced Network Co., Ltd.
	Network services and fiber optic
	Thailand
	30,000
	-
	30.00
	-
	8,816
	-
	(184)
	-
	-
	-
	9,000
	-
	-
	-

	
	Total
	
	
	
	
	
	
	32,866,565
	29,279,096
	1,559,798
	1,735,743
	(28,381)
	82,559
	14,059,940
	14,032,475
	976,876
	971,003

	
	Less: Allowance for diminution in value of investments
	
	
	
	
	
	
	
	
	
	
	
	
	-
	(141,519)
	
	

	
	Investments in associates - net
	
	
	
	
	
	
	
	
	
	
	
	
	14,059,940
	13,890,956
	
	


7.1
Additional investments in investments in associates


During the nine-month period ended 30 September 2020, the Company had additionally invested in the following associates of totaling Baht 245 million:

· 
Thai President Foods Plc. of 307,919 shares at Baht 57.2 million.

· 
President Bakery Plc. of 360,400 shares at Baht 24.7 million.

· 
I.C.C. International Plc. of 345,900 shares at Baht 13.2 million.

· 
Thai Wacoal Plc. of 19,300 shares at Baht 0.9 million.

· 
Sahacogen (Chonburi) Plc. of 95,600 shares at Baht 0.4 million.

· 
Impact Solar Co., Ltd. of Baht 13.7 million according to the additional called up amount of 50 percent of the par value of the new ordinary shares. 

· 
Saha Capital Tower Co., Ltd. of Baht 126 million according to the additional called up amount of 30 percent of the par value.
· 
In June 2020, the Company jointly with another company have established a new associated, namely Saha Advance Network Co., Ltd. in which the Company has shareholding percentage of 30 percent, Saha Advance Network Co., Ltd. is principally engaged in providing fibre optic network in Sahaphat Industrial estates with a registered capital amounting to Baht 30 million.  On 3 July 2020, Saha Advance Network Co., Ltd. completed the registration of its establishment.  The Company paid for such shares in advance totaling Baht 9 million in June 2020.

7.2 
Disposal of investments in associates
Following the resolution of the Board of Director’s meeting in June 2020, the Company had disposed investments in the following associates:

a) All investments in ordinary shares of Green Life Management Co., Ltd. at Baht 4.5 million to an associate. 


The Company recognised loss from sale of investments, net of reversal of allowance for diminution in value of investments, for the nine-month periods ended 30 September 2020 in the financial statements in which the equity method is applied and separate statements of comprehensive income of Baht 1.8 million and Baht 6.5 million, respectively.

b) Investments in Sahachol Food Supplies Co., Ltd. of 237,330 ordinary shares or 7.30 percent of its registered share capital at Baht 13.6 million to an associate. Therefore, portion of investment in Sahachol Food Supplies Co., Ltd. decrease from 26.30 percent to 19.00 percent and was changed its status from investments in associates to other non-current financial assets.

The Company recognised gain and loss from sale of such investments, net of reversal of allowance for diminution in value of investments, for the nine-month periods ended 30 September 2020 in the financial statements in which the equity method is applied and separate statements of comprehensive income of Baht 4.2 million and Baht 4.5 million, respectively.


In addition, due to change in status of such investment, the Company assessed fair value of the remaining investment from such disposal of Baht 35.3 million and recognised gain and loss on change in investment classification for the nine-month periods ended 30 September 2020 in the financial statements in which the equity method is applied and separate statements of comprehensive income of Baht 10.8 million and Baht 11.7 million, respectively.
c) Investments in Thai Itokin Co., Ltd. of 183,500 ordinary shares or 13.11 percent of its share capital at Baht 4.8 million to an associate. Therefore, portion of investment in Thai Itokin Co., Ltd. decrease from 32.11 percent to 19.00 percent and was changed its status from investments in associates to other non-current financial assets.

The Company recognised gain from sale of such investments, net of reversal of allowance for diminution in value of investments, for the nine-month periods ended 30 September 2020 in the financial statements in which the equity method is applied and separate statements of comprehensive income of Baht 4.8 million and Baht 4.8 million, respectively.


In addition, due to change in status of such investment, the Company assessed fair value of the remaining investment from such disposal of 7.6 million and recognised gain on change in investment classification for the nine-month periods ended 30 September 2020 in the financial statements in which the equity method is applied and separate statements of comprehensive income of Baht 7.6 million and Baht 7.6 million, respectively.

7.3
Share of profit from investments in associates for the three-month and nine-month periods ended 30 September 2020 of 18 associates accounted for under the equity method totaling approximately Baht 14 million and Baht 68 million or 2.9 percent and 4.0 percent of net profit for the periods (2019: 16 associates with share of profit of Baht 3 million and Baht 1 million or 0.7 percent and 0.1 percent, respectively) was calculated from interim financial statements which had not been reviewed by auditors of these associates.

7.4
Fair value of investments in associates that are listed on the Stock Exchange of Thailand which were based on the closing price as quoted on the Stock Exchange of Thailand are as follows:

(Unit: Thousand Baht)

	
	30 September              2020
	31 December          2019

	Thai President Foods Plc.
	16,528,108
	14,924,788

	President Bakery Plc.
	6,832,738
	7,002,800

	I.C.C. International Plc.
	1,982,557
	2,834,010

	Saha Pathanapibul Plc.
	5,707,423
	4,429,949

	Thai Wacoal Plc.
	1,224,340
	1,251,135

	Thanulux Plc.
	496,686
	482,576

	Sahacogen (Chonburi) Plc.
	781,714
	833,461

	
	33,553,566
	31,758,719


8.
Investment properties


Movements in investment properties account during the nine-month period ended 30 September 2020 are summarised below:

(Unit: Thousand Baht)

	Net book value as at 1 January 2020
	4,327,690

	Addition during the period 
	87,502

	Transfer in - net book value
	92,967

	Disposal and write-off - net book value
	(2,806)

	Depreciation for the period
	(53,140)

	Net book value as at 30 September 2020
	4,452,213


9.
Property, plant and equipment

Movements in the property, plant and equipment account during the nine-month period ended 30 September 2020 are summarised below:
(Unit: Thousand Baht)

	Net book value as at 1 January 2020
	
	1,307,987

	Addition during the period 
	
	35,379

	Transfer out - net book value
	
	(92,967)

	Disposal and write-off - net book value
	
	(188)

	Depreciation for the period
	
	(98,179)

	Net book value as at 30 September 2020
	
	1,152,032


10.
Right-of-use assets

Movements in the right-of-use assets account during the nine-month period ended 30 September 2020 are summarised below:

(Unit: Thousand Baht)

	Net book value as at 31 December 2019
	-

	Adjustments of right-of-use assets due to first time adoption of              TFRS 16 (Note 2)
	66,279

	Net book value as at 1 January 2020
	66,279

	Increase during the period
	5,119

	Depreciation for period
	(9,228)

	Net book value as at 30 September 2020
	62,170


11.
Other non-current assets

(Unit: Thousand Baht)

	
	30 September              2020
	31 December          2019

	Deposits - related parties (Note 4)
	-
	970

	Deposits - unrelated parties
	108,152
	111,091

	Withholding tax deducted at source
	40,502
	97,472

	Others
	170
	171

	Total
	148,824
	209,704

	Less: Allowance for doubtful accounts - deposits
	(18,226)
	(18,226)

	Total other non-current assets, net
	130,598
	191,478


12.
Short-term loans from financial institutions

As at 31 December 2019, the Company had short-term loans in respect of short-term promissory notes which were issued to the financial institutions of 4 contracts, carried interest at 1.27 to 1.45% per year percent annum and due upon call.  During the period, the Company had already paid back such loans in full amount.

13.
Trade and other payables

(Unit: Thousand Baht)

	
	30 September              2020
	31 December          2019

	Trade and other payables - related parties (Note 4)
	170,061
	163,195

	Trade accounts payable - unrelated parties
	3,519
	4,796

	Other payables - unrelated parties
	12,924
	19,241

	Accrued expenses - unrelated parties
	99,368
	109,238

	Total trade and other payables
	285,872
	296,470


14.
Long-term loans from financial institution
(Unit: Thousand Baht)

	
	30 September              2020
	31 December          2019

	Long-term loans from financial institutions
	5,040,000
	6,020,000

	Less: Current portion
	(980,000)
	(980,000)

	Long-term loans from financial institutions - net of current portion
	4,060,000
	5,040,000



Movement in long-term loans from financial institution during the nine-month period ended 30 September 2020 are summarised below:

(Unit: Thousand Baht)

	Balances as at 1 January 2020
	6,020,000

	Payment during the period
	(980,000)

	Balances as at 30 September 2020
	5,040,000



On 2 July 2018, the Company entered into a loan agreement with a financial institution obtaining loans facilities of Baht 7,000 million. The loans are unsecured loan and carry interest at fixed rate of 2.5 percent per annum throughout the loan period and are repayable in 14 semi-annually installments within July 2025 as specified in the agreement from drawing date. 


The loan agreement contains certain covenants with which the Company has to comply, pertaining to matters, such as maintaining of debt to shareholders’ equity ratio.
15.
Lease liabilities 

(Unit: Thousand Baht)

	
	30 September              2020

	Lease liabilities 
	66,514

	Less: Deferred interest 
	(4,935)

	Total
	61,579

	Less: Current portion
	(12,323)

	Lease liabilities - net of current portion
	49,256


16.
Debentures
(Unit: Thousand Baht)
	
	
	
	
	Coupon rate                  
	
	

	
	Debentures period
	Number
	Amount
	per annum
	30 September               
	31 December

	No.
	Issue Date
	Maturity Date
	of unit
	 (Million Baht)
	 (%)
	2020
	2019

	SPI202A
	9 Feb 2017
	9 Feb 2020
	1,000,000
	1,000
	2.39%
	-
	1,000,000

	SPI242A
	9 Feb 2017
	9 Feb 2024
	1,000,000
	1,000
	3.44%
	1,000,000
	1,000,000

	SPI256A
	25 June 2020
	25 June 2025
	1,000,000
	1,000
	2.54%
	1,000,000
	-

	SPI276A
	25 June 2020
	25 June 2027
	1,500,000
	1,500
	2.74%
	1,500,000
	-

	SPI306A
	25 June 2020
	25 June 2030
	1,000,000
	1,000
	3.16%
	1,000,000
	-

	SPI326A
	25 June 2020
	25 June 2032
	1,500,000
	1,500
	3.30%
	1,500,000
	-

	Total
	
	
	
	
	
	6,000,000
	2,000,000

	Less: Deferred transaction costs
	
	
	
	(8,159)
	-

	Total debentures
	
	
	
	5,991,841
	2,000,000

	Less: Current portion 
	
	
	
	
	
	-
	(1,000,000)

	Debentures - net of current portion
	
	
	
	5,991,841
	1,000,000



Movement in debentures during the nine-month period ended 30 September 2020 are summarised below:

(Unit: Thousand Baht)

	Balances as at 1 January 2020
	2,000,000

	Add:  Net cash received from issuance of debentures during the period
	4,991,551

	 
 Amortisation of transaction costs during the period  
	290

	Less: Redemption of debentures during the period
	(1,000,000)

	Balances as at 30 September 2020
	5,991,841



In March 2020, the Board of Directors’ meeting and the Board of Executives’ meeting of the Company has approved for the issue and offer debenture not exceeding Baht 2,500 million and 6,000 million, respectively, totaling Baht 8,500 million as approved by the shareholders’ extraordinary meeting No.1/2016 on 20 September 2016. In June 2020, the Company had issued debentures totaling Baht 5,000 million.

Such debentures in the form of specific name, unsubordinated and unsecured. The interest is payable every six months throughout the debentures period.


The debentures contains certain covenants with which the Company has to comply, pertaining to matters such as maintaining of debt to shareholders’ equity ratio.

17.  
Income tax 


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


Income tax expenses for the three-month and nine-month periods ended 30 September 2020 and 2019 comprise of:

	
	(Unit: Thousand Baht)

	
	For the three-month periods ended 30 September

	
	Financial statements in which the equity method is applied
	Consolidated                        financial statements
	Separate 

financial statements

	
	2020
	2019
	2020
	2019

	Current income tax:
	
	
	
	

	Interim corporate income tax charge 
	-
	-
	-
	-

	Deferred tax:
	
	
	
	

	Origination of temporary differences  
	123
	(830)
	123
	(830)

	Income tax revenue (expense) on reported in the statement of comprehensive income 
	123
	(830)
	123
	(830)


	
	(Unit: Thousand Baht)

	
	For the nine-month periods ended 30 September

	
	Financial statements in which the equity method is applied
	Consolidated                        financial statements
	Separate 

financial statements

	
	2020
	2019
	2020
	2019

	Current income tax:
	
	
	
	

	Interim corporate income tax charge 
	-
	-
	-
	-

	Deferred tax:
	
	
	
	

	Origination of temporary differences  
	29,210
	61
	29,210
	(103)

	Income tax revenue (expense) reported in the statement of comprehensive income 
	29,210
	61
	29,210
	(103)


The amounts of income tax relating to each component of other comprehensive income for the three-month and nine-month periods ended 30 September 2020 and 2019 are as follows:
	
	(Unit: Thousand Baht)

	
	For the three-month periods ended 30 September

	
	Financial statements in which the equity method is applied
	Consolidated                        financial statements
	Separate 

financial statements

	
	2020
	2019
	2020
	2019

	Deferred tax relating to
	
	
	
	

	Gain on changes in value of                        available-for-sale investments
	-
	8,027
	-
	8,027

	Changes in value of investments
	(35,899)
	-
	(35,899)
	-

	Total
	(35,899)
	8,027
	(35,899)
	8,027


	
	(Unit: Thousand Baht)

	
	For the nine-month periods ended 30 September

	
	Financial statements in which the equity method is applied
	Consolidated                        financial statements
	Separate 

financial statements

	
	2020
	2019
	2020
	2019

	Deferred tax relating to
	
	
	
	

	Loss on changes in value of                        available-for-sale investments
	-
	(24,681)
	-
	(24,681)

	Actuarial loss
	-
	(587)
	-
	-

	Change in value of investments
	(94,646)
	-
	(94,646)
	-

	Total
	(94,646)
	(25,268)
	(94,646)
	(24,681)


18.
Other non-current liabilities

(Unit: Thousand Baht)

	
	30 September              2020
	31 December          2019

	Advance received - related parties
	194,438
	324,378

	Deposit - related parties
	9,081
	74,993

	Total other non-current liabilities - related parties                (Note 4)
	203,519
	399,371

	Advance received - unrelated parties
	16,835
	18,813

	Deposit - unrelated parties
	247
	46,317

	Total other non-current liabilities
	220,601
	464,501


19.
Earnings per share

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

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

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

	
	Financial statements in which the equity method is applied
	Consolidated financial statements
	Financial statements in which the equity method is applied
	Consolidated financial statements
	Financial statements in which the equity method is applied
	Consolidated financial statements


	
	For the three-month periods ended 30 September

	
	Profit 
	Weighted average number of ordinary shares
	Earnings per share

	
	2020
	2019
	2020
	2019
	2020
	2019

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

	
	Baht)
	Baht)
	shares)
	shares)
	
	

	Basic earnings per share
	
	
	
	
	
	

	
Profit attributable to equity holders of the Company
	491,099
	448,083
	571,891
	571,891
	0.86
	0.78

	Effect of dilutive potential ordinary shares
	
	
	
	
	
	

	
Convertible debentures
	3
	3
	42
	42
	
	

	Diluted earnings per share
	
	
	
	
	
	

	
Profit attributable to equity holders assuming the conversion of convertible debentures to ordinary shares
	491,102
	448,086
	571,933
	571,933
	0.86
	0.78


	
	Financial statements in which the equity method is applied
	Consolidated financial statements
	Financial statements in which the equity method is applied
	Consolidated financial statements
	Financial statements in which the equity method is applied
	Consolidated financial statements


	
	For the nine-month periods ended 30 September

	
	Profit 
	Weighted average number of ordinary shares
	Earnings per share

	
	2020
	2019
	2020
	2019
	2020
	2019

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

	
	Baht)
	Baht)
	shares)
	shares)
	
	

	Basic earnings per share
	
	
	
	
	
	

	
Profit attributable to equity holders of the Company
	1,706,208
	1,700,169
	571,891
	571,865
	2.98
	2.97

	Effect of dilutive potential ordinary shares
	
	
	
	
	
	

	
Convertible debentures
	8
	8
	42
	42
	
	

	Diluted earnings per share
	
	
	
	
	
	

	
Profit attributable to equity holders assuming the conversion of convertible debentures to ordinary shares
	1,706,216
	1,700,177
	571,933
	571,907
	2.98
	2.97


	
	Separate financial statements

	
	For the three-month periods ended 30 September

	
	Profit 
	Weighted average number of ordinary shares
	Earnings per share

	
	2020
	2019
	2020
	2019
	2020
	2019

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

	
	Baht)
	Baht)
	shares)
	shares)
	
	

	Basic earnings per share
	
	
	
	
	
	

	
Profit attributable to equity holders of the Company
	404,842
	162,725
	571,891
	571,891
	0.71
	0.28

	Effect of dilutive potential ordinary shares
	
	
	
	
	
	

	
Convertible debentures
	3
	3
	42
	42
	
	

	Diluted earnings per share
	
	
	
	
	
	

	
Profit attributable to equity holders assuming the conversion of convertible debentures to ordinary shares
	404,845
	162,728
	571,933
	571,933
	0.71
	0.28


	
	Separate financial statements

	
	For the nine-month periods ended 30 September

	
	Profit 
	Weighted average number of ordinary shares
	Earnings per share

	
	2020
	2019
	2020
	2019
	2020
	2019

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

	
	Baht)
	Baht)
	shares)
	shares)
	
	

	Basic earnings per share
	
	
	
	
	
	

	
Profit attributable to equity holders of the Company
	1,087,309
	937,206
	571,891
	571,865
	1.90
	1.64

	Effect of dilutive potential ordinary shares
	
	
	
	
	
	

	
Convertible debentures
	8
	8
	42
	42
	
	

	Diluted earnings per share
	
	
	
	
	
	

	
Profit attributable to equity holders assuming the conversion of convertible debentures to ordinary shares
	1,087,317
	937,214
	571,933
	571,907
	1.90
	1.64


20.
Dividends

	Dividends
	Approved by
	Total dividends
	Dividends per share
	Paid on

	
	
	(Million Baht)
	(Baht)
	

	For the nine-month period ended 30 September 2020
	
	
	
	

	Interim dividends 
	The Board of Directors’ Meeting on 9 April 2020 and the Annual General Meeting of the Shareholders on 3 August 2020
	285.9
	0.50
	8 May 2020

	Total
	
	285.9
	0.50
	

	For the nine-month period ended 30 September 2019
	
	
	
	

	Dividend for the year 2018
	The Annual General Meeting of the Shareholders on 22 April 2019
	400.2
	0.70
	

	Less: Interim dividends 
	
	(114.3)
	(0.20)
	13 December 2018

	Total 
	
	285.9
	0.50
	21 May 2019


21.
Segment information

The Company is organised into business units based on its products and services. During the current period, the Company has not changed the organisation of their reportable segments.

The following tables present revenue and profit information regarding the Company’s operating segments for the three-month and nine-month periods ended 30 September 2020 and 2019 in financial statements.

	
	(Unit: Thousand Baht)

	
	For the three-month periods ended 30 September

	
	Investment in consumer goods business
	Investment in food and beverage business
	Industrial park development and investment in                      other business
	Total

	
	2020
	2019
	2020
	2019
	2020
	2019
	2020
	2019

	Revenues
	50,263
	177,567
	344,483
	376,215
	810,173
	617,359
	1,204,919
	1,171,141

	Costs
	-
	-
	-
	-
	(538,499)
	(569,294)
	(538,499)
	(569,294)

	Segment gross profit
	50,263
	177,567
	344,483
	376,215
	271,674
	48,065
	666,420
	601,847

	Administrative expenses
	
	
	
	
	
	
	(95,913)
	(97,494)

	Finance cost
	
	
	
	
	
	
	(79,531)
	(55,450)

	Income tax revenue (expense)
	
	
	
	
	
	
	123
	(830)

	Profit for the period
	
	
	
	
	
	
	491,099
	448,073

	Non-controlling interest of the subsidiaries
	
	
	
	
	
	
	
	10

	Profit for equity holders of the Company
	
	
	
	
	
	
	
	448,083


	
	(Unit: Thousand Baht)

	
	For the nine-month periods ended 30 September

	
	Investment in consumer goods business
	Investment in food and beverage business
	Industrial park development and investment in                      other business
	Total

	
	2020
	2019
	2020
	2019
	2020
	2019
	2020
	2019

	Revenues
	550,515
	953,606
	1,092,114
	1,015,142
	2,100,136
	1,979,048
	3,742,765
	3,947,796

	Costs
	-
	-
	-
	(7,706)
	(1,594,794)
	(1,770,233)
	(1,594,794)
	(1,777,939)

	Segment gross profit
	550,515
	953,606
	1,092,114
	1,007,436
	505,342
	208,815
	2,147,971
	2,169,857

	Gain on change in investment classification
	
	
	
	
	
	
	18,395
	-

	Administrative expenses
	
	
	
	
	
	
	(300,857)
	(307,620)

	Finance cost
	
	
	
	
	
	
	(188,511)
	(166,841)

	Income tax revenue
	
	
	
	
	
	
	29,210
	61

	Profit for the period
	
	
	
	
	
	
	1,706,208
	1,695,457

	Non-controlling interest of the subsidiaries
	
	
	
	
	
	
	
	4,712

	Profit for equity holders of the Company
	
	
	
	
	
	
	
	1,700,169


22.
Commitments and contingent liabilities

22.1
Lease of low-value assets and service commitments

22.1.1
The Company have entered into long-term contracts in respect of the low-value assets and other service agreements. The terms of the agreements are generally                1 - 3 years.

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

	
	
	30 September              2020

	Payable:
	
	

	
Less than 1 year
	
	49.6

	
1 to 3 years
	
	1.0

	Total
	
	50.6


22.1.2
The associates and joint venture have entered into long-term contracts in respect of the low-value assets and other service agreements. Future minimum payments required under these lease and service contracts were as follows:

(Unit: Million Baht)

	
	
	30 September              2020

	Payable:
	
	

	
Less than 1 year
	
	77.4

	
1 to 5 years
	
	21.3

	Total
	
	98.7


22.2
Capital commitments

22.2.1
As at 30 September 2020, the Company had capital commitments in respect of construction in Sahaphat Industrial Park and purchase of land of Baht 4.0 million (31 December 2019: Baht 27.5 million).

22.2.2
As at 30 September 2020, the associates had capital commitments in respect of procurement agreements for production machinery and equipment of approximately Baht 45 million (31 December 2019: Baht 146 million).  

22.3
Guarantees
22.3.1
As at 30 September 2020, there were outstanding bank guarantee of Baht 8.1 million (31 December 2019: Baht 8.2 million) issued by the bank on behalf of the Company in respect of certain performance bonds are required in the normal course of business in respect of the electricity use and others.

22.3.2
As at 30 September 2020, there were outstanding bank guarantees of approximately Baht 416 million (31 December 2019: Baht 429 million), issued by banks on behalf of the associates and their subsidiaries in respect of certain performance bonds as required in the normal course of business of associates and subsidiaries of its associates and as required for government agency.


As at 30 September 2020, the associates and their subsidiaries had guaranteed to their related parties with financial institutions of Baht 1,028 million (31 December 2019: Baht 913 million)


Moreover, an associate is in the process of obtaining the release of fixed deposit of Baht 36.3 million that the Company pledged with Revenue Department as a guarantee for a retroactive tax assessment, after the Supreme Court dismissed the petition made and refused to hear the appeal. The associate therefore has to pay tax in the amount assessed, which was Baht 36.3 million.

22.3.3
As at 30 September 2020 and 31 December 2019, the Company had guaranteed credit facilities to its related parties with financial institutions and other companies as follows:

(Unit: Million Baht)

	
	30 September                2020
	31 December 2019

	Guarantee to
	
	

	
Associates
	522.3
	551.3

	
Related companies
	257.9
	252.4

	Total
	780.2
	803.7


22.4
Other contracts commitments
22.4.1
The Company entered into agreements with foreign companies is respect of using trademark for consumer products. The Company is committed to pay on the basis and the rate as stipulated in the agreements. 

22.4.2
The Company entered into agreements with an associate to purchase electricity and steam in a specified quantity and at a stipulated price as defined in the agreements. The agreement is for a period of 15 years, starting from April 1999, and renewed for an additional period of 25 years.


In May 2019, the Company entered into an amendment of the agreement with such associate to purchase electricity and steam, which the Company can renew the agreements after the end of the 15 year-term of the contract from April 1999 for an additional period of 37 years.


In addition, in March 2020, the Company entered into an agreement with such associate to purchase electricity from solar energy at a stipulated price as defined in the agreement. The agreement is for a period of 17 years and can be renewed after the end of 17 year-term for one year each time.

22.4.3
Other contracts commitments - associates and their subsidiaries and joint venture


The associates and their subsidiaries and joint venue entered into license agreements to manufacture and sales of products and technical service agreements with other companies whereby the associates are committed to pay on the basis and the rate as stipulated in the agreements. 

22.5
Long-term purchase and service commitments - associate

22.5.1
An associate has commitments under natural gas purchase agreement for period of 3 - 7 years. Under the agreement, an associate is committed to purchase natural gas at a minimum quantity at the price stipulated in the agreement.

	No.
	Period
	Expired date
	Average minimum quantity purchase

	
	(Years)
	
	(Million BTU)

	1
	3
	30 November 2020
	72,007 per annum

	2
	5
	31 December 2023
	305 per day 

	3
	7
	30 November 2020
	23,385 per annum


22.5.2
Under an agreement with the PTT Public Company Limited (“PTT”), an associate is committed to purchase natural gas from PTT in a specified quantity and at a stipulated price as defined in the agreement for a period of 25 years. The agreement will expire in March 2024.


Such associate entered into an agreement with Operational Energy Group Limited under which the affiliate will provide management and advisory services for the operation and maintenance of the power plant, which such associate is committed to pay for at prices as determined in the agreement. The agreement expires on 31 December 2023. 


Under an agreement with a private entity, such associate is committed to purchase raw water in a specified quantity and at a stipulated price as defined in the agreement for a period of 25 years. The agreement will expire in March 2024. In June 2020, such associate entered into an amendment of the agreement with that private entity, which modified the price and terms of the agreement. This amended the term of the agreement to 10 years, ending in June 2030, with automatic renewal every 5 years throughout the term of the electricity sales agreements with the Electricity Generating Authority of Thailand (EGAT).


In addition, subsidiary of such associate entered into a biomass fuel purchase agreement with Siam Forestry Company Limited to purchase specified quantities at stipulated prices defined in the agreement. The agreement is effective from 21 August 2010 until termination.


On 1 June 2017, such associate entered into long-term service agreement with a foreign company for the maintenance and repair the Company’s gas turbine engines, whereby the service charges are as stipulated in the agreement. The agreement will expire on 31 December 2023.

22.5.3
As of 30 September 2020, An associate has commitment relating to store lease and service agreement, for 3 years, which is currently in the process of opening the store whereby the associate must pay the rentals and other service fees as                follows:-

	
	
	(Unit: Baht)

	
	Store lease and service agreement
	Common area service agreement

	First year
	4 - 6 % of total sales
	42,372

	Second year
	4 - 6 % of total sales
	44,491

	Third year
	4 - 6 % of total sales
	46,715


22.6
Litigation - an associate


In March 2020, an associate was sued by the Department of Empowerment of Persons with Disabilities seeking to have the Company pay to the fund for Empowerment of Persons with Disabilities, including interest in total amount of Baht 7.7 million. Currently, the case is in the process of consideration by the court.

23.
Fair value hierarchy 

As of 30 September 2020, the Company had the assets that were measured at fair value using different levels of inputs as follows: 

	
	
	(Unit: Million Baht)

	
	
	Level 1
	Level 3

	Financial assets at fair value through OCI
	
	
	

	Investments in equity instruments of listed companies
	
	2,037
	-

	Investments in equity instruments of non-listed companies
	
	-
	6,804

	
	
	
	

	Assets disclosed at fair value
	
	
	

	Investments in associates that are listed in the Stock Exchange
	
	33,554
	-


Valuation techniques and inputs to Level 3 valuation 


The fair value of investments in non-listed company are estimated by discounting expected future cash flow and other methods used in fair value measurement.


During the current period, there were no transfers within the fair value hierarchy. 

24.
Event after the reporting period


The Company’s dividend payment


On 16 November 2020, the Board of Directors’ Meeting of the Company passed a resolution to approve the payment of interim dividend to the shareholders at Baht 0.20 per share or a total dividend payment of Baht 114.4 million. The dividend will be paid to the shareholders in December 2020.
25.
Approval of interim financial statements


These interim financial statements were authorised for issue by the Company’s Board of Directors on 16 November 2020.
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