NR Instant Produce Public Company Limited and its subsidiaries
Notes to interim consolidated financial statements
For the three-month and six-month periods ended 30 June 2021
1.	General information
1.1	General information of the Company
NR Instant Produce Public Company Limited (“the Company”) is a public company which was established via an amalgamation under civil and commercial law between Panthera Partners Company Limited and NR Instant Produce Company Limited (Former Company) on 2 October 2017 and domiciled in Thailand. Its major shareholder is Asian Food Corporation Co., Ltd., which was incorporated in Thailand. The parent company of the Group is Thanatat Pattana Co., Ltd., which was incorporated in Thailand and the ultimate shareholder is Pathomwanich family. The Company is principally engaged in the manufacture and distribution of seasoning and instant foods. The registered office of the Company is at No. 99/1 Moo 4, Kaerai, Krathumbaen, Samutsakorn.
1.2	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 interim financial statements.


1.3	Basis of consolidation
	These interim consolidated financial statements include the financial statements of                            NR Instant Produce Public Company Limited (“the Company”) and its subsidiaries                          (“the subsidiaries”) (collectively as “the Group”) and have been prepared on the same basis as that applied for the consolidated financial statements for the year ended                            31 December 2020. There have been no changes in the composition of the group, except for during the period, the Group additional invested in subsidiaries as details described in Note 7 to the financial statements.
1.4	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 will become effective for fiscal years beginning on or after 1 January 2022
The Federation of Accounting Professions issued a number of revised financial reporting standards, which are effective for fiscal years beginning on or after 1 January 2022. 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, for some standards, providing temporary reliefs or temporary exemptions for users.
The management of the Group believes that adoption of these amendments will not have any significant impact on the Group’s financial statements.
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 2020.


2.	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, the subsidiaries and those related parties.
	
	
	(Unit: Million Baht)

	
	For the three-month periods ended 30 June
	

	
	Consolidated 
financial statements
	Separate 
financial statements
	
Pricing policy

	
	2021
	2020
	2021
	2020
	

	Transactions with subsidiary
(Eliminated from the consolidated financial statements)
	
	
	
	
	

	Interest income
	-
	-
	13.1
	2.3
	4.650% and 5.525%

	Transactions with an associate
	
	
	
	
	

	Interest income
	1.7
	-
	-
	-
	3.700%

	Transactions with related party
	
	
	
	
	

	Other expenses
	20.9
	-
	-
	-
	Agree between parties



	
	
	(Unit: Million Baht)

	
	For the six-month periods ended 30 June
	

	
	Consolidated 
financial statements
	Separate 
financial statements
	
Pricing policy

	
	2021
	2020
	2021
	2020
	

	Transactions with subsidiary
(Eliminated from the consolidated financial statements)
	
	
	
	
	

	Interest income
	-
	-
	21.8
	2.5
	4.650% and 5.525%

	Purchases of goods
	-
	-
	0.1
	-
	Market prices

	Commission expense
	-
	-
	0.2
	0.1
	As stipulated in the agreement 

	Transactions with an associate
	
	
	
	
	

	Interest income
	3.2
	-
	-
	-
	3.700%

	Transactions with related party
	
	
	
	
	

	Other expenses
	23.7
	-
	-
	-
	Agree between parties





The balances of the accounts as at 30 June 2021 and 31 December 2020 between                                   the Company, the subsidiaries and those related parties are as follows:
	
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate financial statements

	
	30 June         2021
	31 December 2020
	30 June         2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)

	Other receivables - related parties (Note 3)
	
	
	
	

	Subsidiary
	-
	-
	28,198
	8,293

	Associate
	235
	14,229
	-
	-

	Related companies (related by common directors)
	5,984
	91
	5,893
	-

	Total other receivables - related parties
	6,219
	14,320
	34,091
	8,293

	Short-term loans to an associate
	
	
	
	

	Associate
	203,540
	-
	-
	-

	Total short-term loans to an associate
	203,540
	-
	-
	-

	
	
	
	
	

	Long-term loans to subsidiaries
	
	
	
	

	Subsidiaries
	-
	-
	1,074,185
	326,940

	Total long-term loans to subsidiaries
	-
	-
	1,074,185
	326,940

	
	
	
	
	

	Other payables - related party (Note 13)
	
	

	Related company (related by common directors)
	4,328
	118
	-
	76

	Total other payables - related party
	4,328
	118
	-
	76


Short-term loans to an associate
During the six-month period ended 30 June 2021, movements of short-term loans to an associate are as follows:
	
	(Unit: Thousand Baht)

	
	Consolidated financial statements

	Balance as at 1 January 2021
	-

	Add: Increase during the period
	195,781

	Less: Received for financial fee 
	(5,972)

	Add: Amortisation of deferred financial fees
	2,928

	Add: Unrealised gain on exchange
	10,803

	Balance as at 30 June 2021
	203,540


In January 2021, Nove Foods Limited (subsidiary) granted a loan of GBP 4 million, or Baht 166 million, to Plant and Bean Limited (associate) in order to pay for the associate’s new plant, charging finance fees of GBP 0.15 million, or Baht 5.97 million. This loan will be repaid within the year 2021. 
In March 2021, Nove Foods Limited (subsidiary) granted a loan of GBP 0.40 million, or Baht 17 million, to Plant and Bean Limited (associate), bearing interest at a rate of 3.7% per annum, for use as working capital. Full repayment of principal and accrued interest is to be made in 12 months with an option to roll over the loan for a further 12 months period after the maturity date.
In June 2021, Nove Foods Limited (subsidiary) granted a loan of GBP 0.30 million, or Baht 13 million, to Plant and Bean Limited (associate), bearing interest at a rate of 3.7% per annum, for use as working capital. Full repayment of principal and accrued interest is to be made in September 2021.
Long-term loans to subsidiaries
During the six-month period ended 30 June 2021, movements of loans to subsidiaries are as follows:
	(Unit: Thousand Baht)

	
	Separate financial statements

	
	Balance as at
	Increase 
	Decrease
	Balance as at

	
	1 January 2021
	during the period
	during the period
	30 June 2021

	Nove Foods Limited
	232,640
	270,655
	-
	503,295

	NRF Consumer Limited
	94,300
	384,800
	-
	479,100

	City Food Co., Ltd.
	-
	100,000
	(8,210)
	91,790

	Total loans to subsidiaries
	326,940
	755,455
	(8,210)
	1,074,185


As at 30 June 2021, the loans include loans to Nove Foods Limited of Baht 476 million and Baht 27 million (31 December 2020: Baht 219 million and Baht 14 million) bearing interest at rate of 5.525% and 4.650% per annum, respectively (31 December 2020: 5.525% and 4.650% per annum, respectively) and loans to NRF Consumer Limited of Baht 477 million and Baht 2 million (31 December 2020: Baht 94 million) bearing interest at a rate of 5.525% and 4.650% per annum, respectively (31 December 2020: 5.525% per annum). They were call loans but, since the Company will not call the loans within                1 year, they were classified as long-term loans during the current period. 
As at 30 June 2021, the loan of Baht 92 million to City Food Co., Ltd. (31 December 2020: Nil), bearing interest at the rate of 5.525% per annum (31 December 2020: Nil), which is repayable in monthly installments, commencing in March 2021 and with final installment due in October 2023.
Directors and management’s benefits
	During the three-month and six-month periods ended 30 June 2021 and 2020, the Group had employee benefit expenses to their directors and management as below.
	
	(Unit: Thousand Baht)

	
	For the three-month                               periods ended 30 June

	
	Consolidated financial statements/ Separate financial statements

	
	2021
	2020

	Short-term employee benefits
	9,731
	6,975

	Post-employment benefits
	279
	151

	Total
	10,010
	7,126



	
	(Unit: Thousand Baht)

	
	For the six-month                                  periods ended 30 June

	
	Consolidated financial statements/    Separate financial statements

	
	2021
	2020

	Short-term employee benefits
	18,856
	13,980

	Post-employment benefits
	559
	302

	Total
	19,415
	14,282


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

	
	Consolidated                                  financial statements
	Separate                                       financial statements

	
	30 June           2021
	31 December 2020
	30 June           2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)

	Trade receivables - unrelated parties
	
	
	
	

	Aged on the basis of due dates
	
	
	
	

	Not yet due
	192,602
	209,368
	140,371
	152,711

	Past due
	
	
	
	

	Up to 3 months
	38,806
	46,459
	30,634
	42,103

	3 - 6 months
	4,063
	1,885
	4,053
	1,406

	6 - 12 months
	114
	1,767
	48
	1,736

	Over 12 months
	1,021
	1,826
	990
	1,826

	Total trade receivables - unrelated parties
	236,606
	261,305
	176,096
	199,782

	Less: Allowance for expected credit losses
	(2,395)
	(3,551)
	(2,295)
	(3,465)

	Total trade receivables - unrelated parties, net
	234,211
	257,754
	173,801
	196,317

	Total trade receivables - net
	234,211
	257,754
	173,801
	196,317

	
	
	(Audited)
	
	(Audited)

	Other receivables - related parties
	
	
	
	

	Other receivables 
	5,984
	14,320
	5,893
	20

	Interest receivables
	235
	-
	28,198
	8,273

	Total other receivables - related parties
	6,219
	14,320
	34,091
	8,293

	Other receivables - unrelated parties
	
	
	
	

	Other receivables 
	17,128
	3,615
	16,380
	3,570

	Advance payments for purchase of inventories
	9,412
	1,723
	4,765
	1,723

	Prepaid expenses
	18,015
	6,850
	11,677
	6,011

	Advance payments to employee
	474
	108
	439
	97

	Total other receivables - unrelated parties
	45,029
	12,296
	33,261
	11,401

	Total other receivables
	51,248
	26,616
	67,352
	19,694

	Total trade and other receivables - net
	285,459
	284,370
	241,153
	216,011


4.      The reduction in cost to net realisable value of inventories
	Movements in the reduction in cost to net realisable value of inventories account for the                      six-month period ended 30 June 2021 is summarised below.
	
	(Unit: Thousand Baht)

	
	Consolidated                 financial statements
	Separate                                         financial statements

	Balance as at 1 January 2021
	12,769
	6,732

	Add: Increase of the reduction of cost to net realisable value of inventories during the period
	366
	363

	Balance as at 30 June 2021
	13,135
	7,095


5.      Restricted bank deposits
	Balance as at 30 June 2021 comprise a subsidiary’s saving deposits of Baht 2 million, which a subsidiary uses as collateral with a bank for issuance of letter of guarantee for electricity use and for export credit of the subsidiary.

6. 	Other non-current financial assets
	As at 30 June 2021 and 31 December 2020, other non-current financial assets are summarised below.
	
	
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate financial statements

	
	30 June         2021
	31 December 2020
	30 June               2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)

	Equity instruments designated at FVTPL
	Non-listed equity instruments
	80,509
	747
	797
	747

	Total equity instruments designated at FVTPL
	80,509
	747
	797
	747

	Equity instruments designated at FVOCI
	
	
	
	

	 Non-listed equity instruments
	109,100
	103,219
	13,446
	13,617

	Total equity instruments designated at FVOCI
	109,100
	103,219
	13,446
	13,617

	Total other non-current financial assets
	189,609
	103,966
	14,243
	14,364


On 28 June 2021, a subsidiary invested in preference shares of Wicked Foods, Inc., which was incorporated in United states of America totaling USD 1.5 million or approximately Baht 48 million. The subsidiary had a 2.9% interest in such company.
On 30 June 2021, a subsidiary invested in preference shares of Konscious Foods, Inc., which was incorporated in United states of America totaling USD 1 million or approximately Baht 32 million. The subsidiary had a 19.2% interest in such company.
7.      Investments in subsidiaries
	 (Unit: Thousand Baht)

	
	Separate                                     financial statements

	Carrying amounts based on cost method as at 1 January 2021
	206,100

	Acquisition of investments in a subsidiary during the period
	2,090

	Carrying amounts based on cost method as at 30 June 2021
	208,190


7.1    The Company’s additional investment in a subsidiary 
Super Plants Limited
On 2 April 2021, the Company invested in Super Plants Limited in which the Company’s interest is 100 percent, with a registered capital of Baht 2,090,770 (418,154 ordinary shares of Baht 5 each). 
7.2   The fair values of the identifiable assets, liabilities and contingent liabilities from business acquisition
City Food Company Limited
On 13 January 2020, the Company invested in 192,000 ordinary shares of Baht 156.25 each totaling Baht 30 million in City Food Company Limited, which was incorporated in Thailand, The Company had a 15% interest in such company.
	Subsequently, on 30 November 2020, the Company purchased 1,087,998 additional shares of City Food Company Limited of Baht 156.25 each, totaling Baht 170 million, representing 85 percent of the subsidiary’s issued and paid-up capital, from the existing shareholders. As a result of the acquisition, the Company’s shareholding increased from 15 percent to 100 percent. The classification of the investment therefore changed from investment in other company to investment in a subsidiary. 
	The Company has completed the process of measuring the fair value at the date of change in status of investment of the identifiable assets and liabilities acquired and the assumed of City Food Company Limited and goodwill during the period. The fair values of the identifiable assets, liabilities and contingent liabilities of City Food Company Limited as at the date of change in status of investment are presented below.
	(Unit: Million Baht)

	Cash and cash equivalents
	
	18

	Trade and other receivables
	
	67

	Inventories
	
	41

	Other current assets
	
	3

	Property, plant and equipment
	
	246

	Intangible assets
	
	2

	Other non-current assets
	
	9

	Bank overdrafts
	
	(29)

	Trade and other payables
	
	(72)

	Other current liabilities
	
	(11)

	Long-term loans
	
	(68)

	Other non-current liabilities
	
	(10)

	Net assets from business acquisition
	
	196

	Net assets of the subsidiary in original proportion to the Company’s interest (15 percent)  
	
	(29)

	Net assets of the subsidiary in additional proportion to the Company’s interest (85 percent)  
	
	167

	Cost of investment in subsidiary (85 percent)
	
	170

	Goodwill from business acquisition
	
	3


7.3    The subsidiaries’ additional investments
Boosted NRF Corp.
In January 2021 and February 2021, a subsidiary invested in 55 preference shares of Boosted NRF Corp., which was incorporated in United State of America of USD 10 million or totaling Baht 301 million. The subsidiary had a 55% interest in such company.
Subsequently, in May 2021, the subsidiary additional invested in Boosted NRF Corp. of USD 1.8 million or Baht 57 million. There is no change in proportion to its interest.
Nove Eats Limited.
On 21 April 2021, a subsidiary invested in Nove Eats Limited in which the subsidiary’s interest is 51 percent, with a registered capital of Baht 1,000,000 (100,000 ordinary shares of Baht 10 each). 
8.	Investment in associate
	(Unit: Thousand Baht)

	
	Consolidated financial statement

	Carrying amounts based on equity method as at 1 January 2021
	187,377

	Share of loss for the period
	(32,195)

	Share of other comprehensive income for the period
	11,663

	Carrying amounts based on equity method as at 30 June 2021
	166,845


9.	Property, plant and equipment
	Movements of the property, plant and equipment account for the six-month period ended 30 June 2021 are summarised below.
	(Unit: Thousand Baht)

	
	Consolidated               financial statements
	Separate                financial statements

	Net book value as at 1 January 2021 
	626,085
	380,551

	Acquisitions during the period
	12,921
	11,625

	Depreciation for the period
	(25,730)
	(15,859)

	Net book value as at 30 June 2021
	613,276
	376,317


As at 30 June 2021, the Company has pledged its subsidiary’s land and structures thereon and machinery which net book value amounting to approximately Baht 172 million as collateral against credit facilities received from financial institutions (as described in Note 12 and 14 to the financial statements).


10.	Right-of-use assets
	Movements of the right-of-use assets account for the six-month period ended 30 June 2021 are summarised below.
	
	(Unit: Thousand Baht)

	
	Consolidated                  financial statements
	Separate                      financial statements

	Net book value as at 1 January 2021
	11,156
	8,251

	Additions during the period
	1,178
	-

	Depreciation for the period
	(2,508)
	(1,327)

	Net book value as at 30 June 2021
	9,826
	6,924


11.	Intangible assets
	Movements of the intangible assets account for the six-month period ended 30 June 2021 are summarised below.
	
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate                     financial statements

	Net book value as at 1 January 2021
	1,433,104
	1,432,874

	Additions during the period
	444,316
	-

	Amortisation for the period
	(29,237)
	(29,074)

	Net book value as at 30 June 2021
	1,848,183
	1,403,800


12.	Bank overdrafts and short-term loans from financial institutions
	As at 30 June 2021 and 31 December 2020, bank overdrafts and short-term loans from financial institutions are summarised below.
	(Unit: Thousand Baht)

	
	Interest rate 
(percent per annum)
	Consolidated                                                financial statements
	Separate                                                     financial statements

	
	30 June 2021
	31 December 2020
	30 June        2021
	31 December 2020
	30 June  2021
	31 December 2020

	
	
	
	
	(Audited)
	
	(Audited)

	Bank overdrafts
	-
	4.15
	-
	23,446
	-
	-

	Packing credit
	3.20
	-
	44,000
	-
	44,000
	-

	Promissory notes
	2.00 - 3.20
	2.00 - 3.30
	480,000
	110,000
	480,000
	110,000

	Trust receipts
	-
	3.80 - 3.95
	-
	10,032
	-
	10,032

	Total bank overdrafts and short-term loans from financial institutions
	
	524,000
	143,478
	524,000
	120,032


The Company can renew the promissory notes until it decides to repay these loans.
As at 30 June 2021, some of the Company’s promissory notes are guaranteed by the mortgage of land and structures thereon and machinery of a subsidiary.
The loan agreements contain several covenants relating to, among other things and                the maintenance of certain financial ratios in accordance with rates prescribed in the agreements.
As at 30 June 2021, the short-term credit facilities of the Company which have not yet been drawn down amounted to Baht 276 million (31 December 2020: Baht 50 million).
13.	Trade and other payables
	
	
	
	           (Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate financial statements

	
	30 June      2021
	31 December 2020
	30 June      2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)

	Trade accounts payables 
	133,103
	150,897
	91,294
	101,718

	Other payables - related party
	4,328
	-
	-
	-

	Other payables - unrelated parties
	125,859
	6,765
	8,474
	6,765

	Unearned revenue 
	22,181
	29,802
	19,035
	27,623

	Accrued expenses - related parties
	-
	118
	-
	76

	Accrued expenses - unrelated parties
	29,114
	14,557
	13,253
	11,070

	Total trade and other payables 
	314,585
	202,139
	132,056
	147,252


(Unaudited but reviewed)

12

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

	Loans
	 Interest rate
	Repayment schedule
	Consolidated financial statements
	Separate financial statements

	
	(%)
	
	30 June 2021
	31 December 2020
	30 June 2021
	31 December 2020

	
	
	
	
	(Audited)
	
	(Audited)

	1
	Closed to MLR
	Repayment in monthly installments commencing in           October 2017, with the final installment due in August 2023                    
	-
	19,200
	-
	-

	2
	Closed to MLR
	Repayment in monthly installments commencing in           October 2017, with the final installment due in September 2022                    
	-
	43,575
	-
	-

	3
	Closed to MLR
	Repayment in monthly installments commencing in              March 2016, with the final installment due in April 2021                    
	-
	164
	-
	-

	4
	3.85
	Repayment in monthly installments commencing in             October 2021, with the final installment due in September 2026                    
	170,000
	-
	170,000
	-

	Total
	
	
	170,000
	62,939
	170,000
	-

	Less: Deferred financial fees
	(2,125)
	-
	(2,125)
	-

	Total long-term loans from banks
	167,875
	62,939
	167,875
	-

	Less: Current portion
	(24,795)
	(62,939)
	(24,795)
	-

	Long-term loans from banks, net of current portion
	143,080
	-
	143,080
	-



Movements in the long-term loans from banks account for the six-month period ended 30 June 2021 are summarised below.
	
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate                                       financial statements

	Balance as at 1 January 2021
	62,939
	-

	Add: Drawn down loan during the period
	170,000
	170,000

	Less: Repayment during the period
	(62,939)
	-

	Less: Paid for financial fees
	(2,336)
	(2,336)

	Add: Amortisation of deferred financial fees
	211
	211

	Balance as at 30 June 2021
	167,875
	167,875


As at 30 June 2021, the Company’s loans are secured by the mortgage of land and structures thereon and machinery of a subsidiary.
The loan agreements contain several covenants relating to, among other things and                            the maintenance of certain financial ratios in accordance with rates prescribed in the agreements. 
As at 30 June 2021, the long-term credit facility of the Company which has not yet been drawn down amounted to USD 2.5 million (31 December 2020: Nil).
15.	Lease liabilities	
The carrying amounts of lease liabilities and the movement for the six-month period ended 30 June 2021 are presented below.
	[bookmark: _Hlk30274123]
	(Unit: Thousand Baht)

	
	Consolidated        financial statements
	Separate                 financial statements

	Balance as at 1 January 2021
	9,405
	6,726

	Addition
	1,178
	-

	Accretion of interest
	261
	190

	Payments
	(2,438)
	(1,235)

	Balance as at 30 June 2021
	8,406
	5,681

	Less: current portion
	(3,612)
	(1,904)

	Lease liabilities - net of current portion
	4,794
	3,777






16.	Share capital
On 22 April 2021, the Annual General Meeting for year 2021 of the Company’s shareholders passed significant resolutions approving as follows:
(a) The meeting approved the decrease of the Company’s registered capital from Baht 1,421,040,400 to Baht 1,355,780,300 by cancelling of 65,260,100 non-issued ordinary shares with a par value of Baht 1 each.
(b) The meeting approved the increase of the Company’s registered capital from Baht 1,355,780,300 to Baht 1,477,800,527 by issuing 122,020,227 new ordinary shares with a par value of Bath 1 each for allocation as follow.
· The payment of stock dividend not exceeding 54,231,212 ordinary shares.
· The allocation of not exceeding 67,789,015 newly issued ordinary shares to accommodate the exercise of NRF-W1 Warrants which will be issued to the Company’s existing shareholders.
The Company registered the decrease and increase of its capital with the Ministry of Commerce on 12 May 2021 and 13 May 2021, respectively.
Stock dividend
	On 22 April 2021, the Annual General Meeting for year 2021 of the Company’s shareholders approved the allocation of profit from operation of year 2020 to pay the stock dividend not exceeding 54,231,212 ordinary shares with a par value of Baht 1 each to the Company’s shareholders at the ratio of 25 existing shares to one dividend share, or a dividend payout ratio of Baht 0.04 per share. 
	The Company paid the stock dividend amounted to 54,229,950 Baht on 21 May 2021.
	Warrant (NRF-W1)
On 22 April 2021, the Annual General Meeting for year 2021 of the Company’s shareholders passed resolutions approving the allocation of warrants to purchase not exceeding 67,789,015 ordinary shares of the Company, with the warrants to be issued to existing ordinary shareholders who have subscribed to the newly issued ordinary shares through allocation at a rate one warrant for every 20 existing ordinary shares. The warrants are name-specified and transferable, have a term of no more than two years and no offer price is prescribed. The exercise rate is one warrant per new ordinary share and the exercise price is set at Baht 10 per share, with the right to purchase the shares exercisable every six months. The first exercise date is 15 December 2021, and the last exercise date is the date on which the warrants reach the term of 2 years, which is 26 May 2023. 
The Company listed the warrants on the SET on 11 June 2021. 
During the current period, no warrant was exercised. 
As of 30 June 2021, the Company had 67,789,015 units of unexercised warrants.
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 six-month periods ended 30 June 2021 and 2020 are made up as follows:
	
	(Unit: Thousand Baht)

	
	For the three-month periods ended 30 June

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2021
	2020
	2021
	2020

	Current income tax:
	
	
	
	

	Interim corporate income tax charge
	18,561
	9,981
	11,612
	9,981

	Deferred tax:
	
	
	
	

	Relating to origination and reversal of                   temporary differences  
	(3,612)
	(2,496)
	(3,029)
	(3,114)

	Income tax expense reported in profit or loss 
	14,949
	7,485
	8,583
	6,867

	
	

	
	 (Unit: Thousand Baht)

	
	For the six-month periods ended 30 June

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2021
	2020
	2021
	2020

	Current income tax:
	
	
	
	

	Interim corporate income tax charge
	35,286
	18,916
	25,866
	18,916

	Deferred tax:
	
	
	
	

	Relating to origination and reversal of           temporary differences  
	(7,942)
	(6,053)
	(6,076)
	(6,042)

	Income tax expense reported in profit or loss 
	27,344
	12,863
	19,790
	12,874





The amounts of income tax relating to each component of other comprehensive income for the three-month and six-month periods ended 30 June 2021 and 2020 are as follows:
	
	 (Unit: Thousand Baht)

	
	For the three-month periods ended 30 June

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2021
	2020
	2021
	2020

	Deferred tax relating to
	
	
	
	

	Gain (loss) on changes in value of equity investments designated at fair value through other comprehensive income
	126
	(107)
	(253)
	(107)

	Total
	126
	(107)
	(253)
	(107)



	
	 (Unit: Thousand Baht)

	
	For the six-month periods ended 30 June

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2021
	2020
	2021
	2020

	Deferred tax relating to
	
	
	
	

	Gain (loss) on changes in value of equity investments designated at fair value through other comprehensive income
	638
	(16)
	(524)
	(16)

	Total
	638
	(16)
	(524)
	(16)


18.	Earnings per share
	Basic earnings per share is calculated by dividing profit for the period attributable to equity holders of the Company (excluding other comprehensive income) by the number of ordinary shares in issue as at the statements of financial position date. The prior period’s basic earnings per share has been recalculated by adjusting the number of ordinary shares to reflect the impact of the stock dividend as described in note 16 and 20 to the financial statements, as if the stock dividend had been distributed at the beginning of the earliest period reported.
Diluted earnings per share was calculated by dividing profit for the period (excluding other comprehensive income) by the weighted average number of ordinary shares in issue during the period, as discussed in the above paragraph, 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 assumed that the conversion took place either at the beginning of the period or on the date the potential ordinary shares were issued.
	
	For the three-month periods ended 30 June

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2021
	2020
	2021
	2020

	Profit attributable to equity holders of the Company (Thousand Baht)
	10,692
	20,825
	34,505
	27,068

	Weighted average number of ordinary shares (Thousand shares)
	1,410,010
	1,108,412
	1,410,010
	1,108,412

	Basic earnings per share (Baht)
	0.01
	0.02
	0.02
	0.02



	
	For the six-month periods ended 30 June

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2021
	2020
	2021
	2020

	Profit attributable to equity holders of the Company (Thousand Baht)
	25,905
	41,088
	79,645
	49,954

	Weighted average number of ordinary shares (Thousand shares)
	1,410,010
	1,108,412
	1,410,010
	1,108,412

	Basic earnings per share (Baht)
	0.02
	0.04
	0.06
	0.05


No diluted earnings per share is presented in the statements of comprehensive income for the three-month and six-month periods ended 30 June 2021 because the exercise price of NRF-W1 exceeds the average market price of ordinary shares.
19.    Segment information  
	Operating segment information is reported in a manner consistent with the internal reports that are regularly reviewed by the chief operating decision maker in order to make decisions about the allocation of resources to the segment and assess its performance.
For management purposes, the Group are organised into business units based on geography and there are the following two reportable segments:
· Thailand
· Overseas
No operating segments have been aggregated to form the above reportable operating segments.
The basis of accounting for any transactions between reportable segments is consistent with that for third party transactions.
The following tables present revenue and profit information regarding the Group’s operating segments for the three-month and six-month periods ended 30 June 2021 and 2020.
	



	(Unit: Million Baht)

	
	For the three-month periods ended 30 June

	
	Thailand
	Overseas
	Consolidated 

	
	2021
	2020
	2021
	2020
	2021
	2020

	Sales from external customers
	381
	327
	67
	-
	448
	327

	Other income
	16
	11
	-
	-
	16
	11

	Total revenues
	397
	338
	67
	-
	464
	338

	Cost of sales
	261
	219
	6
	-
	267
	219

	Selling and distribution expenses
	21
	12
	24
	-
	45
	12

	Administrative expenses
	37
	35
	25
	-
	62
	35

	Depreciation and amortisation
	29
	22
	-
	-
	29
	22

	Total expenses
	348
	288
	55
	-
	403
	288

	Profit from operating activities
	49
	50
	12
	-
	61
	50

	Share of loss from investment in associate
	(22)
	(9)
	-
	-
	(22)
	(9)

	Finance income
	2
	-
	-
	-
	2
	-

	Finance cost
	(11)
	(13)
	(2)
	-
	(13)
	(13)

	Income tax expenses
	(10)
	(7)
	(5)
	-
	(15)
	(7)

	Profit for the period
	8
	21
	5
	-
	13
	21


	
	



	(Unit: Million Baht)

	
	For the six-month periods ended 30 June

	
	Thailand
	Overseas
	Consolidated 

	
	2021
	2020
	2021
	2020
	2021
	2020

	Sales from external customers
	818
	592
	102
	-
	920
	592

	Other income
	31
	12
	-
	-
	31
	12

	Total revenues
	849
	604
	102
	-
	951
	604

	Cost of sales
	566
	397
	9
	-
	575
	397

	Selling and distribution expenses
	39
	27
	37
	-
	76
	27

	Administrative expenses
	98
	48
	29
	-
	127
	48

	Depreciation and amortisation
	57
	43
	-
	-
	57
	43

	Total expenses
	760
	515
	75
	-
	835
	515

	Profit from operating activities
	89
	89
	27
	-
	116
	89

	Share of loss from investment in associate
	(32)
	(9)
	-
	-
	(32)
	(9)

	Finance income
	3
	-
	-
	-
	3
	-

	Finance cost
	(23)
	(26)
	(4)
	-
	(27)
	(26)

	Income tax expenses
	(21)
	(13)
	(6)
	-
	(27)
	(13)

	Profit for the period
	16
	41
	17
	-
	33
	41




Major customer
	For the three-month and six-month periods ended 30 June 2021, the Group has revenue from 2 major customers in amount of Baht 102 million and 1 major customer in amount of Baht 107 million, respectively (for the three-month and six-month periods ended                     30 June 2020: 1 major customer in amount of Baht 51 million and 2 major customers in amount of Baht 145 million, respectively).   
20.    Dividends/stock dividends
	Dividends
	Approved by
	Total dividends
(Thousand Baht)
	Dividend per share (Baht)

	Final dividends for 2020
	Annual General Meeting                    of the shareholders                      on 22 April 2021
	
	

	- Cash dividend
	
	6,026
	0.004

	· Stock dividend 
	
	54,230
	0.040

	Total dividends for the year 2021
	60,256
	0.044


21.	Commitments and contingent liabilities
21.1	Capital commitments
	As at 30 June 2021, the Company had capital commitments relating to buildings improvement and acquisition of machinery and equipment amounting to Baht 2.7 million                        (31 December 2020: Baht 0.6 million) and in respect of the uncalled investments amounting to USD 0.6 million (31 December 2020: USD 0.7 million).
21.2	Commitments of power purchase and sale agreement
	During the year 2019, the Company entered into a power purchase and sale agreement with a private company with a contractual term of 17 years from the commercial operation date. The private company invested in the construction and installation of electricity generation systems and retains ownership of all related properties. Electricity charges are calculated based on rates specified in the agreement. However, the Company has the right to purchase the electricity generation systems at rates specified in the agreement. Alternatively, when the Company has complied with the agreement for the full 17 years, ownership of all electricity generation systems is to be automatically transferred to                          the Company. Expense under this agreement for the three-month and six-month periods ended 30 June 2021 amounted to approximately Baht 0.8 million and Baht 1.5 million, respectively (for the three-month and six-month periods ended 30 June 2020: Nil).
21.3	Guarantees
	As at 30 June 2021, there was outstanding bank guarantee of approximately Baht 1 million (31 December 2020: Baht 2 million) (the Company only: Nil (31 December 2020: Baht 2 million)) issued by approximately banks on behalf of the Group to guarantee electricity use and approximately Baht 1 million (31 December 2020: Nil) to guarantee export credit of the subsidiary.
22.    Financial instruments
22.1	Assets and liabilities in foreign currency
As at 30 June 2021 and 31 December 2020, the Group had significant financial assets and liabilities denominated in foreign currencies as follows:
	Foreign currency
	Financial assets
	Financial liabilities
	Average exchange rate

	
	30 June    2021
	31 December 2020
	30 June    2021
	31 December 2020
	30 June    2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)
	
	(Audited)

	
	(Million)
	(Million)
	(Million)
	(Million)
	(Baht per 1 foreign currency unit)

	The Company
	
	
	
	
	
	

	US dollar
	4.8
	5.6
	-
	0.1
	32.0533
	30.0371

	Euro
	0.1
	0.1
	-
	0.1
	38.1413
	36.8764

	Pound sterling
	0.5
	0.5
	-
	-
	44.3993
	40.6403

	The subsidiaries
	
	
	
	
	
	

	US dollar
	3.3
	3.3
	-
	-
	32.0533
	30.0371

	Pound sterling
	4.7
	-
	-
	-
	44.3993
	40.6403


22.2	Fair value of financial instruments
Since the majority of the Group’s financial instruments are short-term in nature or carrying interest at rates close to the market interest rates, their fair value is not expected to be materially different from the amounts presented in the statement of financial position. 
22.3	Fair value hierarchy 
	As at 30 June 2021, the Group has the assets and liabilities that are measured at fair value using different levels of inputs as follows: 
	(Unit: Thousand Baht)

	
	Consolidated financial Statements

	
	Level 1
	Level 2
	Level 3
	Total

	Asset measured at fair value
	
	
	
	

	Financial assets measured at FVTPL
	
	
	
	

	   Non-listed equity instruments
	-
	-
	80,509
	80,509

	Financial assets measured at FVOCI
	
	
	
	

	Non-listed equity instruments
	-
	-
	109,100
	109,100

	Liability measured at fair value
	
	
	
	

	Derivatives
	
	
	
	

	Foreign currency forward contracts
	-
	2,722
	-
	2,722



	(Unit: Thousand Baht)

	
	Separate financial statements

	
	Level 1
	Level 2
	Level 3
	Total

	Asset measured at fair value
	
	
	
	

	Financial assets measured at FVTPL
	
	
	
	

	   Non-listed equity instuments
	-
	-
	797
	797

	Financial assets measured at FVOCI
	
	
	
	

	Non-listed equity instuments
	-
	-
	13,446
	13,446

	Liability measured at fair value
	
	
	
	

	Derivatives
	
	
	
	

	Foreign currency forward contracts
	-
	2,722
	-
	2,722


During the current period, there were no changes in the methods and assumptions used in estimate the fair value of financial instruments and there were no transfers between the level of the fair value hierarchy.
23.	Events after the reporting period
23.1	On 8 July 2021, Extraordinary Shareholders Meeting of the Company No.1/2021 passed resolutions on the following significant matters:
a) The meeting approved the decrease of the Company’s registered capital from Baht 1,477,800,527 to Baht 1,477,799,265 by cancelling of 1,262 unissued ordinary shares with a par value of Baht 1 each.
b) The meeting approved the increase of the Company’s registered capital from Baht 1,477,799,265 to Baht 1,485,443,157 by issuing not exceeding 7,643,892 new ordinary shares with a par value of Bath 1 each to existing shareholders of Golden Triangle Health Co., Ltd., to support the Company’s investment in such company. 
c) The meeting approved the allocation of not exceeding 7,643,892 newly issued ordinary shares to support the Company’s investment in Golden Tringle Health Co., Ltd.
23.2	On 23 July 2021, the Company issued 700,000 unsecured debentures with early redemption rights, with a face value of Baht 1,000 per unit. These were offered to institutional investors and high net worth investors and the Company has received a total of Baht 700 million from the issue. The debentures have a term of 2 years and a coupon rate of 6.5%                    per annum, with interest payments scheduled quarterly. They were approved by the  Annual General Meeting of the Company’s shareholders on 22 April 2021.
24.	Approval of interim financial statements
	These interim financial statements were authorised for issue by the Company’s Board of Directors on 13 August 2021.
