 (Unaudited but reviewed)


Starflex Public Company Limited and its subsidiary
Notes to interim financial statements

For the three-month and nine-month periods ended 30 September 2021 

1.
General information

1.1
Corporate information

Starflex Public Company Limited (“the Company”) was incorporated as a limited company under Thai laws and registered the transformation to a public company under the Public Limited Companies Act on 28 March 2019 and domiciled in Thailand. The Company is principally engaged in the manufacture and distribution of flexible packaging. The registered head office of the Company is at 189/48-49 Moo.3 Theparak Road, T. Bangpreang, A. Bangbor, Samutprakan, and a branch in Samutprakan.
1.2
Coronavirus disease 2019 Pandemic 
The Coronavirus disease 2019 pandemic is continuing to evolve, resulting in an economic slowdown and adversely impacting most businesses and industries. This situation may bring uncertainties and have an impact on the environment in which 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 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.

These 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
Basis of consolidation

These interim consolidated financial statements included the financial statements of Starflex Public Company Limited and its subsidiary (“the Group”). During the current period, there has been a change in the composition of the Group from the investment in a new subsidiary, P S Plus Consulting Company Limited, which is held 99.99 percent of total shares by Starflex Public Company Limited. 
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 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.

1.6
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 except the adoption in accounting policy related to investment in subsidiary.
1.6.1
Investment in subsidiary

Investment in subsidiary is accounted for in the separate financial statements using the cost method.

2.
Related party transactions 

During the periods, the Group had significant business transactions with related parties. Such transactions, which are summarised below, were concluded on commercial terms and bases agreed upon between the Company and the related parties. 

	
	
	(Unit: Thousand Baht)

	
	For the three-month periods ended 30 September

	
	Consolidated financial statements
	Separate             financial statements

	
	2021
	2021
	2020

	Transactions with related parties
	
	
	

	Purchase of equipment
	-
	-
	3,285

	Warehouse rental income
	-
	25
	-

	Service fees income
	-
	20
	-


	
	
	(Unit: Thousand Baht)

	
	For the nine-month periods ended 30 September

	
	Consolidated financial statements
	Separate             financial statements

	
	2021
	2021
	2020

	Transactions with related parties
	
	
	

	Sales of raw materials
	-
	-
	3,285

	Warehouse rental income
	-
	25
	-

	Service fees income
	-
	20
	-

	Purchase of equipment
	2,693
	2,693
	3,000

	Purchases of raw materials
	-
	-
	1,212

	Rental of machinery
	-
	-
	720

	Service expenses
	-
	-
	2,880


	
	Transfer pricing policy

	Sales of raw materials
	At the agreeable rate

	Warehouse rental income
	At the contractual price

	Service fees income
	At the contractual price

	Purchases of equipment
	At the contractual price

	Purchases of raw materials
	At the agreeable rate

	Rental of machinery
	At the agreeable rate

	Service expenses
	At the agreeable rate


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

	
	Consolidated financial statements
	Separate financial statements

	
	30 September    2021
	30 September    2021
	31 December 2020

	Other receivables - related parties (Note 3)
	
	
	

	Subsidiary company
	-
	45
	-

	Total other receivables - related parties
	-
	45
	-


Directors and management’s benefits

During the three-month and nine-month periods ended 30 September 2021 and 2020, 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

	
	Consolidated financial statements
	Separate financial statements

	
	2021
	2021
	2020

	Short-term employee benefits
	6,539
	6,539
	7,057

	Post-employment benefits and other long-term benefits
	597
	597
	528

	Total
	7,136
	7,136
	7,585


	
	
	(Unit: Thousand Baht)

	
	For the nine-month periods ended 30 September

	
	Consolidated financial statements
	Separate financial statements

	
	2021
	2021
	2020

	Short-term employee benefits
	20,186
	20,186
	22,566

	Post-employment benefits and other long-term benefits
	1,791
	1,791
	1,584

	Total
	21,977
	21,977
	24,150


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

	
	Consolidated financial statements
	Separate               financial statements

	
	30 September    2021
	30 September    2021
	31 December 2020

	Trade accounts receivable - unrelated parties
	
	
	

	Aged on the basis of due dates
	
	
	

	Not yet due
	259,698
	259,474
	220,714

	Past due
	
	
	

	Up to 3 months
	100,649
	100,649
	40,580

	6 - 12 months
	135
	135
	38

	Over 12 months
	7,366
	7,366
	7,386

	Total trade accounts receivable - unrelated parties
	367,848
	367,624
	268,718

	Less: Allowance for expected credit losses
	(7,542)
	(7,542)
	(7,471)

	Trade accounts receivable - unrelated parties - net
	360,306
	360,082
	261,247

	Other receivables 
	
	
	

	Other receivables - related parties (Note 2)
	-
	45
	-

	Other receivables - unrelated parties
	24,000
	24,000
	353

	Other receivables - Revenue department
	217
	-
	-

	Total other receivables
	24,217
	24,045
	353

	Trade and other receivables - net
	384,523
	384,127
	261,600


4.
Reduction of inventories to net realisable value
Movements in reduction of inventories to net realisable value account during the nine-month period ended 30 September 2021 are summarised below.
	
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate financial statements

	Balance as at 1 January 2021
	11,504
	11,504

	Reversal of reduction of inventories value recorded during the period
	845
	845

	Balance as at 30 September 2021
	12,349
	12,349


5.
Restricted bank deposits

As at 30 September 2021, the Group pledged the fixed deposit accounts to secure its credit facilities of short-term loans as described in Note 10.
6.
Investment in subsidiary


Details of investment in subsidiary as presented in the separate financial statements as at 30 September 2021 are as follows:

(Unit: Thousand Baht)

	Company
	Paid-up capital
	Shareholding percentage
	Cost

	
	
	%
	

	P S Plus Consulting Co., Ltd.
	Baht 2 million
	99.99
	2,000

	Total
	
	
	2,000



On 17 December 2020, the Company’s Board of Directors passed a resolution approving the new subsidiary with the registered capital of Baht 2 million (20,000 ordinary shares of Baht 100 each), in which the Company holds 99.99% interest. This company registered its establishment with the Ministry of Commerce on 23 February 2021.


On 29 September 2021, the Company’s Board of Directors passed a resolution to increase the registered share capital of subsidiary by Baht 18 million (180,000 ordinary shares of Baht 100 each), from Baht 2 million (20,000 ordinary shares of Baht 100 each) to Baht 20 million (200,000 ordinary shares of Baht 100 each). Such subsidiary company registered the increase in share capital with the Ministry of Commerce on 27 October 2021.
7.
Property, plant and equipment

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

	
	Consolidated financial statements
	Separate financial statements

	Net book value as at 1 January 2021
	475,206
	475,206

	Acquisition during the period - cost
	103,483
	103,425

	Disposal during the period - net book value
	(666)
	(666)

	Depreciation during the period
	(32,716)
	(32,708)

	Net book value as at 30 September 2021
	545,307
	545,257


8.
Right-of-use assets

Movements of the right-of-use assets account for the nine-month period ended                    30 September 2021 are summarised below. 

(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate financial statements

	Net book value as at 1 January 2021
	59,063
	59,063

	Increase during the period
	2,120
	2,120

	Depreciation during the period
	(12,478)
	(12,478)

	Net book value as at 30 September 2021
	48,705
	48,705


9.
Other non-current assets


As at 30 September 2021, other non-current assets consist of deposits on factory construction and machinery, amounting to Baht 46.0 million (31 December 2020: consist of deposits on machinery, amounting to Baht 38.8 million).
10.
Short-term loans from financial institutions 
	
	
	(Unit: Thousand Baht)

	
	
	Consolidated financial statements
	Separate financial statements

	
	(Percent per annum)
	30 September        2021
	30 September        2021
	31 December 2020

	Short-term loans from financial institutions
	2.10 - 2.30
	103,653
	103,653
	27,428

	Promissory notes
	2.53 - 3.40
	50,000
	50,000
	-

	Total
	
	153,653
	153,653
	27,428



Movements in short-term loans from financial institutions during the nine-month period ended 30 September 2021 are summarised below.

 (Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate financial statements

	Balance as at 1 January 2021
	27,428
	27,428

	Add: Increase during the period
	222,201
	222,201

	Less: Repayment during the period
	(100,215)
	(100,215)

	Unrealised loss on exchange 
	4,239
	4,239

	Balance as at 30 September 2021
	153,653
	153,653



Bank overdrafts and short-term loan from a financial institution are secured by the pledge of fixed deposits.

As at 30 September 2021, the Company has short-term credit facilities which have not yet been drawn amounted to Bah 121 million (31 December 2020: Baht 248 million).
11.
Trade and other payables
	
	
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate               financial statements

	
	30 September  2021
	30 September  2021
	31 December 2020

	Trade payables - unrelated parties
	283,579
	280,098
	209,368

	Other payables - unrelated parties
	28,774
	28,774
	43,300

	Accrued expenses
	31,392
	31,317
	28,293

	Payable - Revenue department
	4,348
	4,343
	4,006

	Total trade and other payables
	348,093
	344,532
	284,967


12.
Long-term loan from financial institution

Movements in long-term loan during the nine-month period ended 30 September 2021 are summarised below.

	
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate financial statements

	Balance as at 1 January 2021
	-
	-

	Add: Additional borrowings during the period
	30,000
	30,000

	Less: Repayment during the period
	-
	-

	Balance as at 30 September 2021
	30,000
	30,000

	Less: Current portion
	(7,199)
	(7,199)

	Long-term loans - net of current portion
	22,801
	22,801


During the current period, the Company entered into a long-term loan agreement with a local financial institution, grating credit facilities of Baht 30 million on which interest is charged at annual rates based on specified rate in the agreement. The term of long-term loan agreement is 4 years and due within September 2025. Repayment of principal and interest is to be made on a monthly basis for 48 consecutive months, with the Company to pay Baht 0.7 million of principal and interest for the 1st - 47th month and the remaining principal and interest to be paid in the 48th month. This loan is an unsecured loan. 

As at 30 September 2021, the long-term credit facilities of the Company was drawn down in full amount.

13.
Lease liabilities

	

	
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate               financial statements

	
	30 September  2021
	30 September  2021
	31 December 2020

	Lease liabilities
	34,113
	34,113
	49,729

	Less: Deferred interest expenses
	(1,430)
	(1,430)
	(2,531)

	
	32,683
	32,683
	47,198

	Less: Portion due within one year
	(16,988)
	(16,988)
	(21,103)

	Lease liabilities - net of current portion
	15,695
	15,695
	26,095



Movements in lease liabilities during the nine-month period ended 30 September 2021 are summarised below. 


 (Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate financial statements

	Balance as at 1 January 2021
	47,198
	47,198

	Addition during the period
	2,120
	2,120

	Accretion of interest
	1,304
	1,304

	Payment during the period
	(17,939)
	(17,939)

	Balance as at 30 September 2021
	32,683
	32,683


14.
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 2021 and 2020 are made up as follows:

	
	
	(Unit: Thousand Baht)

	
	For the three-month periods ended 30 September

	
	Consolidated financial statements
	Separate               financial statements

	
	2021
	2021
	2020

	Current income tax
	
	
	

	Interim corporate income tax charge
	3,849
	3,849
	8,776

	Deferred tax:
	
	
	

	Relating to origination and reversal of temporary differences
	(534)
	(534)
	(132)

	Income tax reported in the profit or loss
	3,315
	3,315
	8,644


	
	
	(Unit: Thousand Baht)

	
	For the nine-month periods ended 30 September

	
	Consolidated financial statements
	Separate               financial statements

	
	2021
	2021
	2020

	Current income tax
	
	
	

	Interim corporate income tax charge
	8,551
	8,551
	26,277

	Deferred tax:
	
	
	

	Relating to origination and reversal of temporary differences
	(822)
	(822)
	(583)

	Income tax reported in the profit or loss
	7,729
	7,729
	25,694


The amount of income tax related to each component of other comprehensive income for the nine-month periods ended 30 September 2021 and 2020 are as follow:
	
	
	(Unit: Thousand Baht)

	
	For the nine-month periods ended 
30 September

	
	Consolidated financial statements
	Separate               financial statements

	
	2021
	2021
	2020

	Deferred tax related to actuarial gain
	-
	-
	(564)


15.
Promotional privileges


On 15 September 2021, the Company has been approved to amend the promotional privileges under the Investment Promotion Act B.E. 2520 as approved by the Board of Investment as follows:

	Certificate No.
	63-0658-1-04-1-0

	Date
	22 June 2020

	1.
Promotional privileges for
	Manufacture of multilayer plastics packaging

	2.
Significant privileges
	

	2.1
Exemption from corporate income tax on income derived from the promoted operations (commencing from the date of earning operating income after receiving the promotional privileges) and exemption from income tax on dividend paid from the income of the promoted operations throughout the period in which the corporate income tax is exempted.
	3 years and not exceed 50 percent of the investment or Baht 39.17 million (will expire on 22 June 2023)



	2.2
Allowance to carry-forward the annual loss from promoted operations incurred during the corporate income tax exemption period to offset with net income incurred thereafter (after exemption period in 2.1).
	5 years

	2.3
Exemption from import duty on machines which are approved by Board of Investment commencing from the first import date.   
	3 years

	3.
Date of first earning operating income
	1 July 2020


The Company has to comply with certain conditions and restrictions specified under the promotional certificate.

16.
Earnings per share


Basic earnings per share is calculated by dividing profit for the period (excluding other comprehensive income) by the weighted average number of ordinary shares in issue during the period.
17. 
Dividends

	Dividends
	Approved by
	Total dividends

(Thousand Baht)
	Dividend per share (Baht)

	For the year 2021
	
	
	

	Dividends for 2020
	Annual General Meeting of the shareholders on 8 April 2021
	36,900
	0.045

	Interim dividends No. 1
	Board of Directors’ meeting on                     10 August 2021
	32,800
	0.040

	Total dividends paid
	
	69,700
	0.085

	For the year 2020
	
	
	

	Interim dividends No. 1
	Board of Directors’ meeting on                     7 April 2020
	61,500
	0.150

	Interim dividends No. 2
	Board of Directors’ meeting on                     10 August 2020
	32,800
	0.080

	Total dividends paid
	
	94,300
	0.230


18.
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. 


The Group is organised into business units based on its products. During the current period, the Group has not changed the organisation of its reportable operating segments. 

The revenue and profit information regarding the Group’s operating segments for the three-month and nine-month periods ended 30 September 2021 and 2020, are present below. 

(Unit: Thousand Baht)
	
	For the three-month periods ended 30 September

	
	Food packaging
	Non-food packaging
	Other
	Total

	
	2021
	2020
	2021
	2020
	2021
	2020
	2021
	2020

	Revenue
	
	
	
	
	
	
	
	

	Revenue from external customers
	91,949
	92,292
	346,963
	281,649
	210
	-
	439,122
	373,941

	Total revenue
	91,949
	92,292
	346,963
	281,649
	210
	-
	439,122
	373,941

	Operating information
	
	
	
	
	
	
	
	

	Segment gross profit (loss)
	(2,403)
	5,452
	68,861
	74,522
	8
	-
	66,466
	79,974

	Other income
	
	
	
	
	
	
	21,573
	3,097

	Gain (loss) on exchange 
	
	
	
	
	
	
	179
	(93)

	Selling and distribution expenses
	
	
	
	
	
	
	(8,966)
	(7,463)

	Administrative expenses
	
	
	
	
	
	
	(31,572)
	(28,373)

	Finance cost
	
	
	
	
	
	
	(983)
	(973)

	Profit before income tax 
	
	
	
	
	
	
	46,697
	46,169

	Income tax 
	
	
	
	
	
	
	(3,315)
	(8,644)

	Profit for the period
	
	
	
	
	
	
	43,382
	37,525


(Unit: Thousand Baht)
	
	For the nine-month periods ended 30 September

	
	Food packaging
	Non-food packaging
	Other
	Total

	
	2021
	2020
	2021
	2020
	2021
	2020
	2021
	2020

	Revenue
	
	
	
	
	
	
	
	

	Revenue from external customers
	285,966
	236,232
	996,037
	795,782
	210
	-
	1,282,213
	1,032,014

	Total revenue
	285,966
	236,232
	996,037
	795,782
	210
	-
	1,282,213
	1,032,014

	Operating information
	
	
	
	
	
	
	
	

	Segment gross profit
	2,464
	15,023
	210,094
	215,464
	8
	-
	212,566
	230,487

	Other income
	
	
	
	
	
	
	36,194
	10,068

	Gain (loss) on exchange 
	
	
	
	
	
	
	(564)
	1,248

	Selling and distribution expenses
	
	
	
	
	
	
	(26,505)
	(21,844)

	Administrative expenses
	
	
	
	
	
	
	(91,105)
	(88,028)

	Finance cost
	
	
	
	
	
	
	(2,273)
	(3,810)

	Profit before income tax 
	
	
	
	
	
	
	128,313
	128,121

	Income tax 
	
	
	
	
	
	
	(7,729)
	(25,694)

	Profit for the period
	
	
	
	
	
	
	120,584
	102,427


19.
Commitments and contingent liabilities
19.1
Capital commitments

As at 30 September 2021, the Group had capital commitments of approximately Baht 130.1 million relating to the construction of plant and the acquisition of machinery and equipment (31 December 2020: Baht 28.3 million relating to the acquisition of machinery and equipment of the Company).
19.2
Lease commitments

As at 30 September 2021 and 31 December 2020, the Group has future lease payments of low-value assets required under these leases contracts that have not yet commenced as follows 

(Unit: Million Baht)

	
	Consolidated financial statements
	Separate 

financial statements

	
	30 September   2021
	30 September   2021
	31 December 2020

	In up to 1 year
	4.0
	4.0
	3.1

	In over 1 and up to 5 years
	0.1
	0.1
	0.9


19.3 Long-term service commitments

a) The Group has commitments under several service agreements in respect of the security service, maintenance service of computer software and other services. The terms of the agreements are averagely 1 year. As at 30 September 2021, future minimum payments under these agreements were Baht 2.1 million (the Company only: Baht 2.1 million) (31 December 2020: the Company only: Baht 0.6 million).

b) The Group has commitments under service agreements regarding the consulting of Baht 1.5 million (the Company only: Baht 1.5 million) (31 December 2020: the Company only: Baht 0.1 million).
19.4
Guarantees
As at 30 September 2021, there were outstanding bank guarantees of approximately Baht 3.5 million (the Company only: Baht 3.5 million) (31 December 2020: the Company only: Baht 3.5 million) issued by banks in respect of certain performance bonds as required in the normal course of business to guarantee electricity use. 
19.5
Other commitment 
On 29 September 2021, the Company’s Board of Directors passed a resolution to establish joint venture between the Company and Thai Union Graphic Company Limited with the registered capital of Baht 250 million (2,450,000 ordinary shares and 50,000 preferred shares of Baht 100 each). The Company signed memorandum of understanding to establish its joint venture on 30 September 2021. The Company will invest in the ordinary shares of 1,250,000 shares at par value of Baht 100 each totaling Baht 125 million and shareholding percentage in such company will be 51 percent. 
20.
Foreign currency risk

The Group’s exposure to foreign currency risk arises mainly from trading transactions and short-term loans that are denominated in foreign currencies. The Group seeks to reduce this risk by entering into forward exchange contracts when it considers appropriate. Generally, the forward contracts mature within one year. 

The Group had balances of financial assets and liabilities denominated in foreign currencies as follows:

	As at 30 September 2021

	
	Financial
	Financial 
	

	Foreign currency
	assets
	liabilities
	Exchange rate

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

	
	
	
	Buying rate
	Selling rate

	US dollar
	-
	3.2
	33.7538
	34.0908

	
	
	
	
	

	As at 31 December 2020

	
	Financial
	Financial 
	

	Foreign currency
	assets
	liabilities
	Exchange rate

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

	
	
	
	Buying rate
	Selling rate

	US dollar
	-
	1.1
	29.8674
	30.2068


As at 30 September 2021 and 31 December 2020, buying forward exchange contracts outstanding are summarised below. 
	As at 30 September 2021

	Foreign currency
	Bought amount
	Contractual exchange rate                 from amount brought
	Contractual maturity rate

	
	(Million)
	(Baht per 1 foreign currency unit)
	

	US dollar
	3.1
	31.1450 - 33.4400
	October 2021 - February 2022 


	As at 31 December 2020

	Foreign currency
	Bought amount
	Contractual exchange rate                 from amount brought
	Contractual maturity rate

	
	(Million)
	(Baht per 1 foreign currency unit)
	

	US dollar
	1.0
	30.0800 - 31.2800
	March - June 2021



As at 30 September 2021, fair value of forward exchange contracts has increased from the trade date by Baht 5.8 million.
21.
Financial Instrument

21.1
Fair value of financial instrument


Most of the Group’s financial instruments are classified as short-term or have interest rates that are close to market rate. Therefore, the carrying amounts of these financial instruments is estimated to approximate their fair value.

21.2
Fair value hierarchy
As at 30 September 2021, the Group had the financial assets that were measured at fair value using different levels of inputs as follows:
(Unit: Million Baht)

	
	Consolidated financial statements
	Separate financial statements

	
	Level 2
	Level 2

	Derivatives 
	
	

	Forward exchange contracts
	5.8
	5.8


22.
Event after the reporting period


On 3 November 2021, the Extraordinary General Meeting of Shareholders for the year 2021 of the Company passed a resolution on the following matters.
1. Issuance of up to 184,500,000 warrants to the Company’s existing shareholders by way of a rights issue are presented below. 
· The first warrants (SFLEX-W1) up to 82,000,000 warrants at the rate of 1 warrant for every 10 ordinary shares without offering price. The warrants have a term of 18 months, an exercise ratio of 1 warrant per 1 new ordinary share and an exercise price of Baht 4.50 per share.
· The second warrants (SFLEX-W2) up to 102,500,000 warrants at the rate of 1 warrant for every 8 ordinary shares without offering price. The warrants have a term of 4 years, an exercise ratio of 1 warrant per 1 new ordinary share and an exercise price of Baht 10.00 per share.
2. An increase of the Company’s registered share capital not exceeding 184,500,000 shares at par value of Baht 0.50 by allocating additional ordinary shares of 82,000,000 shares and 102,500,000 shares to support the exercise of warrant to purchase the ordinary shares of the Company for SFLEX-W1 and SFLEX-W2, respectively.

23.
Approval of interim financial statements
These interim financial statements were authorised for issue by the Company’s Board of Directors on 11 November 2021.
20

