 (Unaudited but reviewed)
Stonehenge Inter Public Company Limited and its subsidiaries
Notes to interim consolidated financial statements
For the three-month period ended 31 March 2021
1.	General information
1.1	Corporate information
Stonehenge Inter Public Company Limited (“the Company”) is a public company incorporated and domiciled in Thailand. Its major shareholder is Univentures Capital Company Limited, which was incorporated in Thailand. The Company is principally engaged in the consulting and construction management services. The Group is principally engaged in the consulting                                  and construction management services, the design of architectural, engineering services and other services. The registered office of the Company is at No. 163, Chokechairuammitr (Ratchada19), Ratchadaphisek Road, Dindaeng District, Dindaeng, Bangkok.
1.2	Coronavirus disease 2019 Pandemic (COVID-19)
The Coronavirus disease 2019 pandemic is adversely impacting most businesses and industries. This situation may bring uncertainties and have an impact on the environment in which the Company and its subsidiaries (“the Group”) operates. The Group’s management has continuously monitored ongoing developments and assessed the financial impact in respect of the valuation of assets, provisions and contingent liabilities, and has used estimates and judgement in respect of various issues as the situation has evolved.
1.3	Basis of preparation of interim financial statements
	These interim financial statements are prepared in accordance with Thai Accounting Standard No. 34 Interim Financial Reporting, with the Company choosing to present condensed interim financial statements. However, the Company has presented the statements of financial position, comprehensive income, changes in shareholders' equity, and cash flows in the same format as that used for the annual financial statements.
	The interim financial statements are intended to provide information additional to that included in the latest annual financial statements. Accordingly, they focus on new activities, events and circumstances so as not to duplicate information previously reported. These interim financial statements should therefore be read in conjunction with the latest annual financial statements.
	The interim financial statements in Thai language are the official statutory financial statements of the Company. The interim financial statements in English language have been translated from the Thai language interim financial statements.


1.4	Basis of consolidation
	The interim consolidated financial statements included the financial statements of Stonehenge Inter Public Company Limited and its subsidiaries and have been prepared on the same basis as that applied for the consolidated financial statements for the year ended 31 December 2020, with no significant change in structure of the Group occurring during the current period.
1.5	New financial reporting standards
	a)	Financial reporting standards that became effective in the current period 
During the period, the Group has adopted the 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 adoption of these financial reporting standards does not have any significant impact on the Group’s financial statements.
	b)	Financial reporting standards that became effective for fiscal years beginning on 	or after 1 January 2022
	The Federation of Accounting Professions issued amendments to Thai Financial Reporting Standard 16 Leases that provide temporary exemptions from the impact of interest rate benchmark reform for a lessee, provided that all specified conditions are to be met.
	The management of the Group believes that adoption of these amendments will not have any significant impact on the Group’s financial statements.
2.	Significant accounting policies
	The interim financial statements are prepared using the same accounting policies and methods of computation as were used for the financial statements for the year ended               31 December 2020.


3.	Related party transactions
	During the periods, the Group 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 Group and those related parties. 
	

(Unit: Thousand Baht)

	
	For the three-month periods ended 31 March
	

	
	Consolidated                  financial statements
	Separate                    financial statements
	Transfer pricing policy

	
	2021
	2020
	2021
	2020
	

	Transactions with subsidiaries
(eliminated from the consolidated financial statements)
	
	
	
	
	

	Service income
	-
	-
	263
	556
	Contract price

	Rental income
	-
	-
	397
	397
	Contract price

	Interest income
	-
	-
	168
	80
	Contract rate

	Other income
	-
	-
	3,178
	2,190
	Contract price

	Subcontractor cost
	-
	-
	9,188
	12,389
	Contract price

	Other expenses
	-
	-
	31
	-
	Contract price

	Transactions with related parties
	
	
	
	
	

	Service income
	61,994
	60,022
	62,178
	55,261
	Contract price 

	Other expenses
	1,920
	1,084
	1,082
	654
	Contract price or agreed price

	Interest expense
	368
	407
	368
	407
	Contract rate 

	Transactions with management
	
	
	
	
	

	Other income
	-
	46
	-
	46
	Contract price 





	The balances of the accounts as at 31 March 2021 and 31 December 2020 between                           the Group and those related parties are as follows:
	(Unit: Thousand Baht)

	
	Consolidated                         financial statements
	Separate                              financial statements

	
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)

	Trade and other receivables - related parties
	
	
	
	

	Trade receivables - related parties (Note 4)
	
	
	
	

	Subsidiaries
	-
	-
	170
	182

	Related parties (common directors)
	21,048
	21,588
	19,908
	20,748

	Total trade receivables - related parties
	21,048
	21,588
	20,078
	20,930

	Other receivables - related parties (Note 4)
	
	
	
	

	Subsidiaries
	-
	-
	2,853
	49,612

	Related parties (common directors)
	1,080
	1,344
	788
	798

	Total other receivables - related parties
	1,080
	1,344
	3,641
	50,410

	Total trade and other receivables - related parties
	22,128
	22,932
	23,719
	71,340

	Unbilled receivables - related parties (Note 5)
	
	
	
	

	Related parties (common directors)
	107,293
	99,401
	97,635
	90,768

	Total unbilled receivables - related parties
	107,293
	99,401
	97,635
	90,768

	Trade and other payables - related parties
	
	
	
	

	Trade payables - related parties (Note 12)
	
	
	
	

	Subsidiaries
	-
	-
	17,711
	19,113

	Total trade payables - related parties
	-
	-
	17,711
	19,113

	Other payables - related parties (Note 12)
	
	
	
	

	Subsidiary
	-
	-
	11
	10

	Related parties (common directors)
	1,974
	2,350
	1,763
	2,070

	Management
	126
	1,816
	121
	1,816

	Shareholders of a subsidiary
	-
	19,575
	-
	-

	Total other payables - related parties
	2,100
	23,741
	1,895
	3,896

	Total trade and other payables - related parties
	2,100
	23,741
	19,606
	23,009

	Service income received in advance and advance received from customers -                    related parties (Note 5)
	
	
	
	

	Subsidiary
	-
	-
	4
	12

	Related parties (common directors)
	166
	2,328
	165
	2,328

	Total service income received in advance and advance received from customers -          related parties
	166
	2,328
	169
	2,340

	Lease liabilities - related parties (Note 14)
	
	
	
	

	Related parties (common directors)
	36,649
	37,675
	36,649
	37,675

	Total lease liabilities - related parties
	36,649
	37,675
	36,649
	37,675


Short-term loans to related party
	As at 31 March 2021 and 31 December 2020, the balances of short-term loans to related party between the Group and the movement of these loans to are as follows:
	(Unit: Thousand Baht)

	
	Separate financial statements

	
	Balance as at      31 December 2020
	Increase                during the period
	Decrease   during the period
	Balance as at                    31 March 2021                 

	
	(Audited)
	
	
	

	Stonehenge Company Limited
	17,000
	-
	(500)
	16,500


	This loan is repayable on demand and unsecured, and carries interest at the rate of 4.00 percent per annum (31 December 2020: 1.50 and 4.00 percent per annum).
Directors and management’s benefits
	During the three-month periods ended 31 March 2021 and 2020, the Group had employee benefit expenses payable to their directors and management as below.
	(Unit: Thousand Baht)

	
	Consolidated                      financial statements
	Separate                          financial statements

	
	2020
	2019
	2020
	2019

	Short-term employee benefits
	19,744
	14,188
	10,744
	10,380

	Post-employment benefits
	659
	403
	402
	289

	Total
	20,403
	14,591
	11,146
	10,669




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

	
	Consolidated                           
financial statements
	Separate                                    financial statements

	
	31 March             2021
	31 December 2020
	31 March                 2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)

	Trade receivables - related parties
	
	
	
	

	Aged on the basis of due dates
	
	
	
	

	Not yet due
	16,852
	20,913
	15,877
	20,255

	Past due
	
	
	
	

	Up to 3 months
	3,784
	263
	3,789
	263

	3 - 6 months
	412
	412
	412
	412

	Total trade receivables - related parties
	21,048
	21,588
	20,078
	20,930

	Trade receivables - unrelated parties
	
	
	
	

	Aged on the basis of due dates
	
	
	
	

	Not yet due
	125,005
	119,788
	16,004
	24,271

	Past due
	
	
	
	

	Up to 3 months
	42,203
	61,736
	19,978
	8,816

	3 - 6 months
	12,292
	14,684
	5,318
	2,818

	6 - 12 months
	5,948
	6,119
	2,357
	2,278

	Over 12 months
	26,175
	25,455
	3,102
	2,099

	Total
	211,623
	227,782
	46,759
	40,282

	Less: Allowance for expected credit losses 
	(13,563)
	(13,421)
	(468)
	(526)

	Total trade receivables - unrelated parties, net
	198,060
	214,361
	46,291
	39,756

	Total trade receivables, net
	219,108
	235,949
	66,369
	60,686

	Other receivables 
	
	
	
	

	Other receivables - related parties
	1,080
	1,344
	3,641
	50,410

	Other receivables - unrelated parties
	25,816
	31,761
	9,736
	8,832

	Total other receivables
	26,896
	33,105
	13,377
	59,242

	Total trade and other receivable - net
	246,004
	269,054
	79,746
	119,928




5.	Unbilled receivables / Retention receivables / Service income received in advance and advances received from customers
	(Unit: Thousand Baht)

	
	Consolidated
financial statements
	Separate
financial statements

	
	31 March             2021
	31 December 2020
	31 March                 2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)

	Unbilled receivables 
	842,792
	763,779
	282,590
	244,315

	Less: Allowance for expected credit losses
	(272)
	-
	(27)
	-

	Unbilled receivables, net
	842,520
	763,779
	282,563
	244,315

	
	
	
	
	

	Retention receivables
	60,004
	63,131
	175
	159

	Less: Allowance for expected credit losses
	(258)
	(258)
	-
	-

	Retention receivables, net
	59,746
	62,873
	175
	159

	
	
	
	
	

	Service income received in advance and advances received from customers
	
	
	
	

	Service income received in advance
	13,239
	40,118
	1,191
	6,691

	Advances received from customers
	238,205
	237,912
	25,815
	27,391

	Total
	251,444
	278,030
	27,006
	34,082


6. 	Other current financial assets
	
	(Unit: Thousand Baht)

	
	Consolidated / Separate 
financial statements

	
	31 March 2021
	31 December 2020

	
	
	(Audited)

	Financial assets at FVTPL
	
	

	[bookmark: _Hlk48071387]Investments in debt securities open-ended fund
	88,326
	67,964

	Total other current financial assets
	88,326
	67,964


The fair value of investments in debt securities open-ended fund are determined from their net asset value of the last working day of the end of each reporting period which is the fair value measurement level 2 based on the fair value hierarchy.


7. 	Other current assets
	(Unit: Thousand Baht)

	
	Consolidated
financial statements
	Separate
financial statements

	
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)

	Advance payment for subcontract
	32,082
	33,459
	-
	-

	Withholding tax receivable
	17,500
	16,544
	16,927
	15,947

	Others
	4,602
	4,922
	1,951
	1,455

	Total
	54,184
	54,925
	18,878
	17,402


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

	
	Paid-up capital
	Shareholding percentage
	Cost

	
	31 March
	31 December 
	31 March
	31 December 
	31 March
	31 December 

	Company’s name
	2021
	2020
	2021
	2020
	2021
	2020

	
	
	(Audited)
	(Percent)
	(Percent)
	
	(Audited)

	Stonehenge Company Limited
	40,000
	40,000
	100
	100
	59,249
	59,249

	Stonehenge Inter Venture Company Limited
	309,750
	309,750
	100
	100
	309,750
	309,750

	Total
	
	
	
	
	368,999
	368,999


9.	Plant and equipment
	Movements of the plant and equipment account during the three-month period ended                            31 March 2021 are summarised below.
	 (Unit: Thousand Baht)

	
	Consolidated                          financial statements
	Separate                         financial statements

	Net book value as at 1 January 2021
	241,956
	35,192

	Acquisitions during the period - at cost
	1,723
	1,530

	Depreciation for the period
	(4,377)
	(1,338)

	Net book value as at 31 March 2021
	239,302
	35,384


Short-term loans from banks are secured by the mortgage of the subsidiary’s buildings thereon. 

10. 	Intangible assets
Movements of the intangible assets account during the three-month period ended                             31 March 2021 are summarised below.
	(Unit: Thousand Baht)

	
	Consolidated                          financial statements
	Separate                         financial statements

	Net book value as at 1 January 2021
	139,361
	5,537

	Acquisitions during the period - at cost
	995
	910

	Amortisation for the period
	(7,013)
	(308)

	Net book value as at 31 March 2021
	133,343
	6,139


11.	Bank overdrafts and short-term loans from banks
	
	
	
	(Unit: Thousand Baht)

	
	
	Consolidated                          financial statements
	Separate                           
financial statements

	
	Interest rate 
	31 March     2021
	31 December 2020
	31 March     2021
	31 December 2020

	
	(% per annum)
	
	(Audited)
	
	(Audited)

	Bank overdrafts
	MOR
	4,966
	6,491
	-
	-

	Promissory note
	MLR - 2.00 to MLR - 2.40
	119,504
	80,142
	-
	-

	Total
	
	124,470
	86,633
	-
	-


	Some of bank overdrafts and promissory note are secured by mortgage of the subsidiary’s buildings.
12.	Trade and other payables
	(Unit: Thousand Baht)

	
	Consolidated
financial statements
	Separate
financial statements

	
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)

	Trade payables - related parties
	-
	-
	17,711
	19,113

	Trade payables - unrelated parties
	107,893
	86,602
	5,550
	8,074

	Other payables - related parties
	2,100
	23,741
	1,895
	3,896

	Other payables - unrelated parties
	17,840
	21,540
	5,675
	7,130

	Accrued expenses
	40,241
	27,934
	14,856
	8,476

	Total 
	168,074
	159,817
	45,687
	46,689


13.	Long-term loans
	(Unit: Thousand Baht)

	
	
	
	Consolidated 
financial statements
	Separate
financial statements

	Loan
	Interest rate
	Repayment schedule
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020

	
	(percent per annum)              
	
	
	(Audited)
	
	(Audited)

	1*
	MLR-2.25% 
and MLR-2.00%
	Repayment of principle on semiannually basis with the first repayment of principal in December 2020 and is to be repaid in full within June 2027.
	Repayment of interest on quarterly basis.
	130,000
	130,000
	130,000
	130,000

	2*
	MLR-2.25% 
and MLR-2.00%
	Repayment of principle on semiannually basis with the first repayment of principal in December 2020 and is to be repaid in full within June 2027.
	Repayment of interest on quarterly basis.
	18,570
	18,570
	18,570
	18,570

	3
	Fixed 2.00%
	Repayment of principal and interest on monthly basis with the first repayment in November 2020 and is to be repaid in full within April 2022.
	4,115
	5,066
	-
	-

	Total
	152,685
	153,636
	148,570
	148,570

	Less: Current portion
	(26,664)
	(26,664)
	(22,860)
	(22,860)

	Long-term loans, net of current portion
	126,021
	126,972
	125,710
	125,710


Movements of the long-term loans account during the three-month period ended 31 March 2021 are summarised below: 
	(Unit: Thousand Baht)

	
	Consolidated 
financial statements
	Separate
financial statements

	Balance as at 1 January 2021
	153,636
	148,570

	Less: Repayment
	(951)
	-

	Balance as at 31 March 2021
	152,685
	148,750


Under the loan agreements, the Group is required to comply with certain financial conditions and restrictions as prescribed in the agreements such as maintaining the debt to equity ratio, debt service coverage ratio. 
*	The loans are secured by the share certificates of Asian Engineering Consultants Corp., Ltd.                                      at the value of Baht 140 million and 20 million for loan facility No. 1 and 2 thereon and guaranteed by Stonehenge Inter Venture Company Limited.
14.	Leases
The Group as a lessee
The Group has lease contracts for various items of plant and equipment used in its operations. Leases generally have lease terms between 3 - 10 years.
a)	Right-of-use assets
Movements of the right-of-use assets account during the three-month period ended                             31 March 2021 are summarised below.
	(Unit: Thousand Baht)

	
	Consolidated                          financial statements
	Separate                         financial statements

	Net book value as at 1 January 2021
	71,435
	54,980

	Increase during the period
	3,603
	3,190

	Depreciation for the period
	(5,046)
	(3,082)

	Net book value as at 31 March 2021
	69,992
	55,088


b)	Lease liabilities
	(Unit: Thousand Baht)

	
	Consolidated
financial statements
	Separate
financial statements

	
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)

	Lease liabilities
	84,980
	87,126
	64,482
	64,463

	Less: Deferred interest expenses
	(8,906)
	(9,365)
	(7,635)
	(7,844)

	Total
	76,074
	77,761
	56,847
	56,619

	Less: Portion due within one year
	(20,805)
	(20,621)
	(12,165)
	(11,610)

	Lease liabilities, net of current portion
	55,269
	57,140
	44,682
	45,009




15.	Other current liabilities
	(Unit: Thousand Baht)

	
	Consolidated
financial statements
	Separate
financial statements

	
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)

	Deferred output tax
	15,140
	16,104
	4,118
	4,096

	Withholding tax payable
	4,735
	13,709
	2,160
	6,026

	Others
	1,582
	1,460
	162
	154

	Total 
	21,457
	31,273
	6,440
	10,276


16.	Provision for long-term employee benefits
	Movements of the provision for long-term employee benefits account during the three-month period ended 31 March 2021 are summarised below.
	
	(Unit: Thousand Baht)

	
	Consolidated
financial statements
	Separate
financial statements

	Balance as at 1 January 2021
	141,106
	43,125

	Current service cost and interest cost
	4,079
	1,823

	Benefits paid during the period
	(801)
	-

	Balance as at 31 March 2021
	144,384
	44,948


17.	Dividends
	Dividends
	Approved by
	Total dividends
	Dividend per share

	
	
	(Million Baht)
	(Baht)

	Interim dividends from                   the Company’s profit             for the year 2019
	Board of Director’s meeting 
on 30 March 2020
	67
	0.25

	Total for the three-month period ended 31 March 2020
	67
	0.25




18.	Income tax
[bookmark: _GoBack]	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 periods ended 31 March 2021 and 2020 are made up as follows:
	(Unit: Thousand Baht)

	
	For the three-month periods ended 31 March

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2021
	2020
	2021
	2020

	Current income tax:
	
	
	
	

	Current income tax charge
	9,910
	6,771
	-
	6,364

	Deferred tax: 
	
	
	
	

	Deferred tax relating to origination and               reversal of temporary differences  
	2,997
	446
	5,093
	589

	Income tax expenses reported in profit or loss
	12,907
	7,217
	5,093
	6,953


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.
	
	For the three-month periods ended 31 March

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2021
	2020
	2021
	2020

	Profit to equity holders of the Company (Thousand Baht)
	40,210
	27,301
	19,642
	26,672

	Weighted average number of ordinary shares (Thousand shares)
	268,000
	268,000
	268,000
	268,000

	Earnings per share (Baht per share)
	0.15
	0.10
	0.07
	0.10


20.	Segment information
The Group is organised into business units based on their services. During the current period, the Group has not changed the organisation of their reportable segments.
Segment income was eliminated from the consolidated financial statements. 
 (Unaudited but reviewed)

17
Business operations of the Group is mainly carried on in Thailand. Below is the consolidated financial information for the three-month periods ended 31 March 2021 and 2020 of the Group by segment.
	
	(Unit: Thousand Baht)

	
	Consulting and                   management services
	Design of architectural, engineering services and                  other services
	Elimination of
inter-segment transactions
	Consolidated

	
	2021
	2020
	2021
	2020
	2021
	2020
	2021
	2020

	Service income
	
	
	
	
	
	
	
	

	Revenue from external customers
	379,307
	211,242
	76,986
	21,247
	-
	-
	456,293
	232,489

	Inter-segment revenues
	8,884
	12,945
	1
	-
	(8,885)
	(12,945)
	-
	-

	Total revenues
	388,191
	224,187
	76,987
	21,247
	(8,885)
	(12,945)
	456,293
	232,489

	Segment operating gross profit 
	121,459
	65,742
	15,145
	4,993
	-
	-
	136,604
	70,735

	Unallocated income and expenses:
	
	
	
	
	
	
	
	

	Other income
	
	
	
	
	
	
	1,218
	714

	Administrative expenses
	
	
	
	
	
	
	(71,691)
	(36,247)

	Finance cost
	
	
	
	
	
	
	(3,064)
	(684)

	Income tax expenses
	
	
	
	
	
	
	(12,907)
	(7,217)

	Profit for the period
	
	
	
	
	
	
	50,160
	27,301





21.	Commitments and contingent liabilities
21.1	Lease commitments
As at 31 March 2021, future minimum lease payments of the Group required under                                     short-term leases and leases of low-value assets contracts are totaling Baht 8.1 million                                     (the Company only: Baht 2.6 million).
21.2	Service commitments
As at 31 March 2021, the Group has the following service commitments:
a)	The Group has commitments totaling Baht 439.1 million (the Company only: Baht 30.4 million) (31 December 2020: Baht 409.9 million, the Company only: Baht 41.1 million) in respect of cost of service, for which the Group had already entered into agreements.
b)	The subsidiaries have commitments totaling Baht 3.5 million (31 December 2020: Baht                            3.6 million) in respect of other service commitments, for which the subsidiaries had already entered into agreements.
21.3	Bank guarantees
As at 31 March 2021, the Group had outstanding bank guarantees of approximately Baht 650.6 million (the Company only: Baht 72.3 million) issued by banks on behalf of the Group                               as required in the normal course of business (31 December 2020: Baht 646.5 million,                                             the Company only: Baht 72.6 million).
22.	Events after the reporting period
On 29 April 2021, the Annual General Meeting of the Company’s shareholders approved the payment of dividend for 2020 of Baht 0.40 per share, or a total of Baht 107.2 million to its shareholders. The dividends will be paid on 28 May 2021.
23.	Approval of interim financial statements
	These interim financial statements were authorised for issue by the Company’s authorised directors on 13 May 2021.
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