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Osotspa Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements
For the three-month period ended 31 March 2022 (Unaudited)

	


12
These notes form an integral part of the interim financial statements.

The interim financial statements issued for Thai regulatory reporting purposes are prepared in the Thai language. These English language financial statements have been prepared from the Thai language financial statements and were approved and authorised for issue by the Board of Directors on 
11 May 2022.

1 General information

Osotspa Public Company Limited, the “Company”, is incorporated in Thailand and was listed on the Stock Exchange of Thailand. The Company’s registered office at 348 Ramkhamhaeng Road, Huamak, Bangkapi, Bangkok 10240.

The Company and its subsidiaries, the “Group”, are principally engaged in the manufacture and distribution of consumer products, comprising energy drinks and personal care products. In addition, the Group also engaged in providing manufacturing services, distribution of goods and providing marketing services.

2 Basis of preparation of the interim financial statements

The condensed interim financial statements are presented in the same format as the annual financial statements together with notes to the interim financial statements on a condensed basis (“interim financial statements”) in accordance with Thai Accounting Standard (TAS) No. 34 Interim Financial Reporting, guidelines promulgated by the Federation of Accounting Professions and applicable rules and regulations of the Thai Securities and Exchange Commission. The interim financial statements focus on new activities, events and circumstances to avoid repetition of information previously reported. Accordingly, these interim financial statements should be read in conjunction with the financial statements of the Company and its subsidiaries for the year ended 31 December 2021.

In preparing these interim financial statements, judgements and estimates are made by management in applying the Group’s accounting policies. Actual results may differ from these estimates. The accounting policies, methods of computation and the key sources of estimation uncertainty were the same as those that described in the financial statements for the year ended 31 December 2021.

3 Related parties

Significantly changes in relationships with subsidiaries, associates and joint ventures are described in Notes 5 and 6. Relationships with key management and other related parties have no material changes.

Significant transactions for the three-month period ended 31 March with related parties were as follows:

	
	Consolidated 
financial statements
	
	Separate 
financial statements

	Three-month period ended 31 March
	2022
	
	2021
	
	2022
	
	2021

	
	(in thousand Baht)

	Subsidiaries
	
	
	
	
	
	
	

	Sales of goods 
	-
	
	-
	
	 2,935,521 
	
	 3,281,086 

	Purchases of goods 
	-
	
	-
	
	 1,587,106 
	
	 1,529,683 

	Management income
	-
	
	-
	
	 42,680 
	
	 42,058 

	Rental income
	-
	
	-
	
	 3,874 
	
	 4,525 

	Other income
	-
	
	-
	
	 12,602 
	
	 9,820 

	Management fee
	-
	
	-
	
	 61,162 
	
	 63,952 

	Research and development expenses
	-
	
	-
	
	 28,694 
	
	 37,087 

	
	
	
	
	
	
	
	

	Subsidiaries
	
	
	
	
	
	
	

	Royalty fee
	-
	
	-
	
	4,857
	
	 5,060 

	Rental expenses
	-
	
	-
	
	696
	
	-

	Interest income
	-
	
	-
	
	 2,355 
	
	 4,039 

	Interest expenses
	-
	
	-
	
	 614 
	
	 906 

	Other expenses
	-
	
	-
	
	 5,616 
	
	 2,347 

	Sales of assets
	-
	
	-
	
	-
	
	18,234

	
	
	
	
	
	
	
	

	Joint ventures  
	
	
	
	
	
	
	

	Sales of goods
	 342,603 
	
	 335,577 
	
	 1,114,002 
	
	 1,042,130 

	Purchases of goods
	 563,207 
	
	 443,285 
	
	 164,493 
	
	 141,649 

	Other income
	2,202
	
	4,441
	
	2,193
	
	3,941

	Sales of assets
	-
	
	3,339
	
	-
	
	3,339

	
	
	
	
	
	
	
	

	Key management personnel
	
	
	
	
	
	
	

	Sales of goods
	-
	
	4
	
	-
	
	-

	Key management personnel compensation 
	
	
	
	
	
	
	

	Short-term employee benefits      (including director’s remuneration)
	
66,818
	
	
49,964
	
	57,675
	
	
49,949

	Post-employment benefits
	2,077
	
	2,655
	
	 1,602 
	
	2,193

	Total key management personnel compensation
	
68,895
	
	52,619
	
	
59,277
	
	
52,142

	
	
	
	
	
	
	
	

	Other related parties 
	
	
	
	
	
	
	

	Sales of goods
	-
	
	1
	
	-
	
	-

	Purchases of goods
	-
	
	5
	
	-
	
	-

	Other expenses
	1,543
	
	858
	
	1,543
	
	705

	Purchases of assets
	1,057
	
	-
	
	1,057
	
	-





Balances as at 31 March 2022 and 31 December 2021with related parties were as follows:

	

	Consolidated
financial statements
	
	Separate 
financial statements

	
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	2022
	
	2021
	
	2022
	
	2021

	
	(in thousand Baht)

	Trade accounts receivable
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	653,434
	
	878,230

	Joint ventures
	877,506
	
	721,359
	
	817,692
	
	689,750

	Total
	877,506
	
	721,359
	
	1,471,126
	
	1,567,980

	
	
	
	
	
	
	
	

	Other receivables
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	89,129
	
	99,330

	Joint ventures
	157,914
	
	163,664
	
	24,420
	
	21,663

	
	157,914
	
	163,664
	
	113,549
	
	120,993

	Less allowance for expected credit loss
	(21,621)
	
	(21,588)
	
	(7,602)
	
	(7,591)

	Net
	136,293
	
	142,076
	
	105,947
	
	113,402



	Short-term loans to
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	568,246
	
	832,847

	Joint ventures
	62,432
	
	62,338
	
	-
	
	-

	
	62,432
	
	62,338
	
	568,246
	
	832,847

	Less allowance for expected credit loss
	(62,432)
	
	(62,338)
	
	-
	
	-

	Net
	-
	
	-
	
	568,246
	
	832,847

	
	
	
	
	
	
	
	

	Other current assets
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	200
	
	200

	
	
	
	
	
	
	
	

	Trade accounts payable
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	947,152
	
	913,702

	Joint ventures
	1,015,848
	
	933,310
	
	59,249
	
	32,764

	Total
	1,015,848
	
	933,310
	
	1,006,401
	
	946,466

	
	
	
	
	
	
	
	

	Other payables
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	73,277
	
	132,333

	Joint ventures
	-
	
	100
	
	-
	
	-

	Key management personnel
	863
	
	1,185
	
	863
	
	1,185

	Other related parties
	86
	
	27
	
	86
	
	25

	Total
	949
	
	1,312
	
	74,226
	
	133,543

	
	
	
	
	
	
	
	

	Short-term loans from
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	2,408,734
	
	1,902,377

	
	
	
	
	
	
	
	

	Lease liabilities
	
	
	
	
	
	
	

	Key management personnel
	1,578
	
	35,999
	
	1,578
	
	35,999

	
	
	
	
	
	
	
	

	Other non-current liabilities
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	4,946
	
	4,946



Factory management service agreement
	
The Company has entered into a factory management service agreement with a subsidiary whereby 
the latter provided managing to manufacture glassware and consulting in managing glassware factory commencing 1 January 2022 and terminated on 31 December 2022. The Company agrees to pay 
the monthly fee at the rate specified in the agreement and shall consider the service fee annually.

[bookmark: _Hlk70500644]Cash pooling system agreement

The Company has entered into cash pooling system agreement with some subsidiaries. Any interest income and expense to be derived out of this pooling system is calculated at average fixed deposit for 1 year interest rate from commercial banks plus 0.5% or average borrowing rates at call plus 0.6% and fixed deposit for 1 month or 1 year interest rate from commercial banks, respectively. The principal outstanding balances resulting from the pooling system at the reporting date were presented as “Short-term loans to related parties” and “Short-term loans from related parties”, respectively in the statement of financial position.

4 Other financial assets 

	
	
	Consolidated financial statements / Separate financial statements

	
	
	31 March
	
	31 December

	
	
	2022
	
	2021

	
	
	(in thousand Baht)

	Other non-current financial assets
	
	
	
	

	Debt securities (in private fund)
	
	-
	
	4,028

	Non-marketable equity securities
	
	2,413,550
	
	2,413,550

	Total
	
	2,413,550
	
	2,417,578



Movements of debt securities (in private fund) were as follows:

	
		Consolidated financial statements / Separate financial statements

	
	At                  31 December 2021
	
	Purchase
	
	Sale / maturity
	
	Fair value adjustment and others
	
	At
31 March
2022

	
	(in thousand Baht)

	Debt securities 
(in private fund)
	4,028
	
	-
	
	(4,058)
	
	30
	
	-





5 Investments in associates and joint ventures

	
	
	Consolidated 
financial statements
	
	Separate 
financial statements

	Three-month period ended 31 March
	2022
	
	2021
	
	2022
	
	2021

	
	
	(in thousand Baht)

	Associates
	
	
	
	
	
	
	
	

	At 1 January
	
	381,883
	
	389,099
	
	-
	
	-

	Share of net loss of associates 
	
	(1,161)
	
	(1,613)
	
	-
	
	-

	Share of other comprehensive income of associates
	
	(669)
	
	1,767
	
	-
	
	-

	At 31 March
	
	380,053
	
	389,253
	
	-
	
	-

	
	
	
	
	
	
	
	
	

	Joint ventures
	
	
	
	
	
	
	
	

	At 1 January
	
	1,017,343
	
	1,052,161
	
	108,829
	
	108,829

	Acquisition
	
	13,750
	
	-
	
	-
	
	-

	Share of net profit of joint ventures
	
	85,699
	
	74,780
	
	-
	
	-

	Share of other comprehensive income of joint ventures
	
	
(540)
	
	
(3,732)
	
	-
	
	
-

	At 31 March
	
	1,116,252
	
	1,123,209
	
	108,829
	
	108,829

	
	
	
	
	
	
	
	
	

	Total investments in associates and     
     joint ventures
	
	1,496,305
	
	1,512,462
	
	108,829
	
	
108,829



Acquisitions of investments in joint venture

2022

In January 2022 and February 2022, a subsidiary invested in 55% of the issued and paid-up capital of OSOTSPA YANHEE BEVERAGE COMPANY LIMITED to research, develop and market for beverage products, which consist of cannabis or hemp, for a consideration of Baht 13.75 million. It is an arrangement in which the subsidiary has joint control. Therefore, OSOTSPA YANHEE BEVERAGE COMPANY LIMITED is classified as a joint venture of the Group.

6 Investments in subsidiaries

			
	
	Separate 
financial statements

	Three-month period ended 31 March
	
	2022
	
	2021

	
	
	(in thousand Baht)

	At 1 January
	
	9,076,638
	
	7,393,693

	Increase of investment in subsidiaries
	
	-
	
	1,125,000

	At 31 March
	
	9,076,638
	
	8,518,693



Details of subsidiaries and indirect subsidiaries as at 31 March 2022 and 31 December 2021 were as follows:

	Name of subsidiaries and indirect subsidiaries
	Country of operation
	Type of business
	Ownership interest


	
	
	
	31
March
	31 December

	
	
	
	2022
	2021

	
	
	
	(%)

	Subsidiaries
	
	
	
	

	Osotspa Beverages Co., Ltd.
	Thailand
	Distribution of beverage 
	100.00
	100.00

	Greensville Co., Ltd.
	Thailand
	Manufacturing and distribution of personal care products
	100.00
	100.00

	Siam Glass Industry Co., Ltd.
	Thailand
	Manufacturing and distribution of glass
	100.00
	100.00

	Siam Glass Ayutthaya Co., Ltd.
	Thailand
	Manufacturing and distribution of glass
	100.00
	100.00

	Siam Cullet Co., Ltd.
	Thailand
	Distribution of cullet
	99.98
	99.98

	SSB Enterprise Co., Ltd.
	Thailand
	Manufacturing of beverage concentrates and premixes
	100.00
	100.00

	Osotspa Innovation Centre Co., Ltd.
	Thailand
	Research and development 
	100.00
	100.00

	Osotspa Dairy Co., Ltd.
	Thailand
	Property renting
	100.00
	100.00

	Osotspa Enterprise Co., Ltd.
	Thailand
	Invest in other companies
	100.00
	100.00

	OSOTSPA USA, INC.
	United States of America
	Providing of marketing services
	100.00
	100.00

	OSOTSPA LOI HEIN COMPANY  LIMITED
	Republic of the Union of Myanmar
	Retail and wholesale of beverages
	8.50(1)
	8.50(1)

	PT. M-150 INDONESIA
	Indonesia
	Importation and distribution of beverages
	99.00
	99.00

	Siam Bev Manufacturing Co., Ltd. 
	Thailand
	Manufacturing and distribution of beverages
	100.00
	100.00

	Osotspa Loi Hein (Thailand) Co., Ltd.
	Thailand
	Ceased operation
	99.98
	99.98

	Myanmar Osotspa Company Limited
	Republic of the Union of Myanmar
	Ceased operation
	100.00
	100.00

	Osotspa Europe Limited
	Cyprus
	Ceased operation
	100.00
	100.00

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Name of subsidiaries and indirect subsidiaries
	Country of operation
	Type of business
	Ownership interest


	
	
	
	31
March
	31 December

	
	
	
	2022
	2021

	
	
	
	(%)

	Indirect subsidiaries
	
	
	
	

	Held by Osotspa Beverages Co., Ltd.

	Shark AG
	Austria
	Ceased operation
	100.00
	100.00

	
	
	
	
	

	Held by Osotspa Enterprise Co., Ltd.

	Osotspa Enterprises Singapore             Pte. Ltd.
	Singapore
	Invest in other companies
	100.00
	100.00

	Oventure Pte. Ltd.
	Singapore
	Invest in other companies
	100.00
	100.00

	O2C Co., Ltd.
	Thailand
	Electronic commerce business
	100.00
	100.00

	Asia Vending Machine Operation Company Limited
	Thailand
	Distribution of beverages, foods and other products
	51.00
	51.00

	INNOVATION OF EXPERIENCE CO., LTD.
	Thailand
	Providing marketing services
	0.01(2)
	0.01(2)

	Flash Power do Brasil Ltda
	Brazil
	Obtaining licensing fee for use of trademark
	100.00
	100.00

	
	
	
	
	

	Held by Osotspa Enterprises Singapore Pte. Ltd.

	ADVANZ BEVERAGE MANUFACTURING COMPANY LIMITED                                        
	Republic of the Union of Myanmar
	Manufacturing and distribution of  beverages
	85.00
	85.00

	OSOTSPA LOI HEIN COMPANY LIMITED
	Republic of the 
Union of Myanmar
	Retail and wholesale of beverages
	76.50(1)
	76.50(1)

	OSOTSPA VTA JOINT STOCK COMPANY
	Vietnam
	Distribution of beverages
	60.00
	60.00

	
	
	
	
	

	Held by O2C Co., Ltd.
	
	
	
	

	Oyura Co., Ltd.
	Thailand
	Educating and selling herbal product
	100.00
	100.00

	INNOVATION OF EXPERIENCE CO., LTD.
	Thailand
	Providing marketing services
	79.99(2)
	79.99(2)

	
	
	
	
	

	(1) Held by the Company 8.50% and held by Osotspa Enterprises Singapore Pte. Ltd. 76.50%, totaling 85.00%

	(2) Held by Osotspa Enterprise Co., Ltd. 0.01% and held by O2C Co., Ltd. 79.99%, totaling 80.00%






7 Property, plant and equipment

	Three-month period ended 31 March 2022
	
	Consolidated financial statement
	
	Separate financial statement

	
	
	(in thousand Baht)

	Acquisitions - at cost
	
	438,952
	
	407,765

	Right-of-use assets - at cost
	
	23,323
	
	13,758

	Disposals and write-off - net book value
	
	(33,057)
	
	(31,962)



8 Segment information and disaggregation of revenue

Management determined that the Group has 3 reportable segments which are the Group’s strategic divisions for different products and services and are managed separately because they require different technology and marketing strategies. The following summary describes the operations in each of the Group’s reportable segments.

· Segment 1 Beverage
· Segment 2 Personal care
· Segment 3 Others

Each segment's performance is measured based on segment profit before unallocated revenue and expenses, as included in the internal management reports that are reviewed by the Group’s CODM. Segment profit before unallocated revenue and expenses is used to measure performance as management believes that such information is the most relevant in evaluating the results of certain segments relative to other entities that operate within these industries. Inter-segment pricing is determined on an arm’s length basis.




Information about reportable segments


Revenue from sales in consolidated financial statement
For the three-month period ended 31 March

6,355,213

5,800,937 


554,458

562,648

474,587

500,178
Unit: in thousand Baht
2022
7,472,319
2021
Year
Total revenue
6,775,702

Personal Care
Beverage

474,587
7%
500,178 
7%

5,800,937 
86%



562,648
8%



554,458
7%
 



6,355,213
85% 






2021
2022
Others



                                          

20

Information about reportable segments

	[bookmark: OLE_LINK1]Three-month period ended  
	
Segment 1
	
	
Segment 2
	
	
Segment 3
	
	Total reportable segments
	
	
Eliminate
	
	
Total

	     31 March
	2022
	
	2021
	
	2022
	
	2021
	
	2022
	
	2021
	
	2022
	
	2021
	
	2022
	
	2021
	
	2022
	
	2021

	
	(in thousand Baht)

	External revenue
	6,355,213
	
	5,800,937
	
	554,458
	
	500,178
	
	562,648
	
	474,587
	
	7,472,319
	
	6,775,702
	
	-
	
	-
	
	7,472,319
	
	6,775,702

	Inter-segment revenue
	60,669
	
	23,335
	
	-
	
	-
	
	36,378
	
	37,087
	
	97,047
	
	60,422
	
	(97,047)
	
	(60,422)
	
	-
	
	-

	Total revenue
	6,415,882
	
	5,824,272
	
	554,458
	
	500,178
	
	599,026
	
	511,674
	
	7,569,366
	
	6,836,124
	
	(97,047)
	
	(60,422)
	
	7,472,319
	
	6,775,702

	Depreciation and amortisation
	(328,771)
	
	(306,743)
	
	(17,555)
	
	(18,017)
	
	(62,039)
	
	(23,990)
	
	(408,365)
	
	(348,750)
	
	-
	
	-
	
	(408,365)
	
	(348,750)

	Profit from operating by segment
	909,198
	
	964,812
	
	29,825
	
	(48,539)
	
	(23,917)
	
	232,458
	
	915,106
	
	1,148,731
	
	248
	
	11,179
	
	915,354
	
	1,159,910

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Unallocated revenue and expenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Interest income
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	3,826
	
	2,968

	Gain on disposal and write-off of property, plant and equipment
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	8,547
	
	1,252

	Impairment loss on property, plant and equipment
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(2)
	
	-

	Loss on exchange rate
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(37,268)
	
	(18,123)

	Other income
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	31,712
	
	31,760

	Finance costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(20,939)
	
	(27,894)

	Tax expense
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(150,638)
	
	(162,575)

	Net profit from operating
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	750,592
	
	987,298

	(Gain) loss of non-controlling interests
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(886)
	
	16,704

	Net profit attribute to owners of the parent
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	749,706
	
	1,004,002
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Disaggregation of revenue

The Group and the Company’s operation and main revenue is derived from contracts with customers.

Revenue from sales by geographic segment in consolidated financial statement 
For the three-month period ended 31 March
Unit: in thousand Baht

6,048,650

5,566,982

1,423,669

1,280,720
2022

7,472,319
2021
Year
Total revenue
6,775,702

Domestic

Overseas
2022
2021
6,048,650
81%





5,566,982 
82%





1,423,669 
19%





1,208,720 
18%






		       		














Revenue from sales by geographic segment in separate financial statement
For the three-month period ended 31 March
Unit: in thousand Baht

4,510,081

4,486,240

638,064

759,497
Domestic

Overseas
2022
2021
4,510,081 
88%






4,486,240
86%






638,064 
12%






759,497
14%






2022
5,148,145

2021
Year
Total revenue
5,245,737


		       		












Timing of revenue recognition of the Group and the Company comes from sales entirely which are recognised at a point in time.


9 Financial instruments

Carrying amounts and fair values 

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy for financial instruments measured at fair value. It does not include fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value.

	
	Consolidated financial statements / 
Separate financial statements

	
	Carrying
	
	Fair value

	
	amount
	
	Level 1
	
	Level 2
	
	Level 3
	
	Total

	
	(in thousand Baht)

	31 March 2022
	
	
	
	
	
	
	
	
	

	Financial assets measured at fair value 
   through other comprehensive income
	
	
	
	
	
	
	
	

	Non-marketable equity securities
	2,413,550
	
	-
	
	-
	
	2,413,550
	
	2,413,550

	
	
	
	
	
	
	
	
	
	

	31 December 2021
	
	
	
	
	
	
	
	
	

	Financial assets measured at fair value 
   through other comprehensive income
	
	
	
	
	
	
	
	

	Debt securities (in private fund)
	4,028
	
	-
	
	4,028
	
	-
	
	4,028

	Non-marketable equity securities
	2,413,550
	
	-
	
	-
	
	2,413,550
	
	2,413,550



Financial instruments carried at fair value

Fair value hierarchy

Level 2 fair values for debt securities that are over-the-counter financial assets and financial liabilities based on broker quotes. Those quotes are tested for reasonableness by discounting expected future cash flows using market interest rate for a similar instrument at the measurement date. Fair values reflect the credit risk of the instrument and include adjustments to take account of the credit risk of the Company entity and counterparty when appropriate.

Level 3 fair values for non-marketable equity securities by using market comparison technique and dividend discount model. Key assumptions used in the valuation are annual revenue growth rate, expected earnings before interest tax depreciation and amortisation (EBITDA), expected net profit margin, relevant information of comparable equity securities and relevant risk factors.



Trade account receivables

	
	
	Consolidated 
financial statements
	
	Separate 
financial statements

	
	
Note
	31 March
2022
	
	31 December 2021
	
	31 March
2022
	
	31 December 2021

	
	
	(in thousand Baht)

	Related parties
	3
	
	
	
	
	
	
	

	Within credit terms
	
	877,506
	
	721,359
	
	1,133,379
	
	 1,076,636 

	Overdue:
	
	
	
	
	
	
	
	

	Less than 3 months
	
	-
	
	-
	
	 127,872 
	
	 83,611 

	3-6 months
	
	-
	
	-
	
	 20,000 
	
	 233,981 

	6-12 months
	
	-
	
	-
	
	 135,041 
	
	 168,231 

	Over 12 months
	
	-
	
	-
	
	 54,834 
	
	5,521

	Total
	
	877,506
	
	721,359
	
	1,471,126
	
	1,567,980

	
	
	
	
	
	
	
	
	

	Other parties
	
	
	
	
	
	
	
	

	Within credit terms
	
	2,443,577
	
	 2,025,181
	
	779,546
	
	 740,908 

	Overdue:
	
	
	
	   
	
	
	
	

	Less than 3 months
	
	 102,440 
	
	 120,038
	
	12,651
	
	 21,242 

	3-6 months
	
	 4,302 
	
	 10,172 
	
	-   
	
	 3 

	6-12 months
	
	 10,960 
	
	 31,751 
	
	-   
	
	 69 

	Over 12 months
	
	 463,645 
	
	  453,644
	
	-   
	
	 105 

	Total
	
	3,024,924
	
	 2,640,786 
	
	792,197
	
	  762,327

	Less allowance for expected credit loss
	
	(440,164)
	
	(449,333)
	
	-  
	
	-  

	
	
	2,584,760
	
	2,191,453
	
	792,197
	
	762,327

	Net
	
	3,462,266
	
	2,912,812
	
	2,263,323
	
	2,330,307



	Expected credit loss
	Consolidated 
financial statements
	
	Separate 
financial statements

	  for the three-month period ended 31 March
	2022
	
	2021
	
	2022
	
	2021

	
	(in thousand Baht)

	· Additions
	84
	
	13,886
	
	-
	
	26

	· Reversal
	(892)
	
	(11)
	
	-
	
	-



The Group limits its exposure to credit risk from trade accounts receivables by establishing a payment period ranges from 14 days to 100 days.


10 Commitments

	
	Consolidated 
financial statements
	
	Separate 
financial statements

	
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	2022
	
	2021
	
	2022
	
	2021

	
	(in thousand Baht)

	Capital commitments
	
	
	
	
	
	
	

	Buildings and other constructions 
	311,672
	
	673,600
	
	305,415
	
	665,686

	Machinery and equipment
	51,804
	
	79,699
	
	38,682
	
	46,569

	Furniture, fixtures and office equipment
	1,315
	
	1,723
	
	770
	
	850

	Software computer
	152
	
	152
	
	-
	
	-

	Total
	364,943
	
	755,174
	
	344,867
	
	713,105

	
	
	
	
	
	
	
	

	Other commitments
	
	
	
	
	
	
	

	Unused letters of credit
	61,609
	
	51,561
	
	6,355
	
	9,184

	Bank guarantees
	130,588
	
	114,602
	
	35,383
	
	32,865

	Total
	192,197
	
	166,163
	
	41,738
	
	42,049



As at 31 March 2022, the Group had commitments under unused letters of credit from purchase of machinery and equipment in amount of Baht 61.6 million (31 December 2021: Baht 51.6 million) in the consolidated financial statements and Baht 6.4 million (31 December 2021: Baht 9.2 million) in the separate financial statements. These unused letters of credit have been included under capital commitments as well.

Purchase of raw material, packaging and finish goods agreements

The Group has entered into purchase of raw material, packaging and finish goods agreements with other companies. As at 31 March 2022, the Group had commitments under these agreements in amount of Baht 4,642.9 million (31 December 2021: Baht 7,234.2 million) in the consolidated financial statements and Baht 6,804.2 million (31 December 2021: Baht 7,326.7 million) in the separate financial statements.

Technical assistance agreements

The Group has entered into a technical assistance agreement with a foreign company whereby the latter provided information and technical assistance for production. The agreement shall be effective unless the contract is terminated. In consideration for the above assistance, the Group agrees to pay the annual fee of JPY 25.0 million in the consolidated financial statements and JPY 9.5 million in the separate financial statements.

Maintenance and administration charge in the Thilawa Special Economic Zone agreement

A subsidiary entered into a maintenance and administration charge in the Thilawa Special Economic Zone agreement for a period of 48 years 7 months, which is a part of long-term lease agreement. The agreement shall be effective until February 2067. In consideration for the above maintenance and administration, the subsidiary agrees to pay the monthly fee of USD 0.01 million.



Warehouse management agreement 

The Company entered into a warehouse management agreement for a period of 3 years. The agreement shall be effective until February 2023. The Company agrees to pay service fee of Baht 0.8 million per month. 

A subsidiary entered into a warehouse management agreement in Republic of the Union of Myanmar for a period of 3 years. The agreement shall be effective until November 2022. The subsidiary agrees to pay minimum service fee of MMK 42 million per month in the first year. The service fee for the second year of service and the third year of service shall be discounted with the amount equivalent to 1.5% of the first year service fee and 2.5% of the second year service fee, respectively.

Natural gas purchase agreements

The Group entered into natural gas purchase agreement with a company located in Thailand for periods of 5 - 7 years. The agreement shall be effective until September 2028. The Group agrees to purchase natural gas based on terms and conditions stipulated in the agreement. 

11 Contingent liabilities

Guarantees

As at 31 March 2022, the Group was contingently liable to various commercial banks for guaranteeing bank credit facilities obtained by its related parties amounting to MMK 44,877.5 million and USD 62.6 million (31 December 2021: MMK 44,877.5 million and USD 62.6 million), and for guaranteeing lease assets obtained by its related parties which is equivalent to 51% of liabilities under lease agreements for assets specified in guaranteed agreements.

Litigations

On 28 July 2017, the foreign company, a plaintiff, filed a lawsuit against the Company and a subsidiary in the Court of Kenya on the ground concerning failure to comply with distribution agreement and claimed damages. In February 2018, the foreign company filed to amend the claimed damages from approximately Euro 11.0 million to approximately USD 1.5 million, equivalents to Baht 49.3 million. However, this case is still under consideration of the competent court and the outcome of the case has not been determined yet. The management of the Company has assessed the risk of such lawsuit according to current circumstances and has adjusted the provision to remain Baht 22.0 million

[bookmark: _Hlk71290281]In August 2018, a company in Thailand, a plaintiff, which previously purchased products from M-150 Company Limited and Union Drink Company Limited, sued the Company through the Civil Court and called for the Company to stop selling energy drinks to other distributors in some parts of Thailand and to sell these products only to them for further distribution and called for the compensation from the Company as a consequence of a breach of contract amounting to Baht 2 million per month from 
June 2018 onwards. The Company was requested to pay a compensation for the damages approximately Baht 228 million if the Company cannot process following to their request. The Civil Court and the Appeal Court have dismissed the case. Currently, the lawsuit is on the process at the Supreme Court. The management of the Company is confident that no significant losses will be incurred as a result of the lawsuit and therefore no provision has been recorded against the contingent liability for this case.


12 [bookmark: _Hlk102492333]Event after reporting period

On 4 March 2022, the Board of Directors of O2C Co., Ltd., a subsidiary of the Company, approved to call up the additional paid-up capital from the Company amounting to Baht 6.50 million by calling up additional paid-up capital and received payment for the additional paid-up capital in April 2022.

In April 2022, a subsidiary increased investment in OSOTSPA YANHEE BEVERAGE COMPANY LIMITED, a joint venture of the Group, in proportion to their shareholding amounting to Baht 27.50 million based on terms stipulated in the agreement.

On 27 April 2022, the 2022 Annual General Meeting of the Company’s shareholders approved dividend payment at Baht 1.10 per share for 2021 in the amount of approximately Baht 3,304.13 million which the Company paid an interim dividend of Baht 0.45 per share, or amounting to Baht 1,351.69 million, to the shareholders entitled to receive the dividends in September 2021. The remaining dividend will be paid at Baht 0.65 per share or approximately Baht 1,952.44 million on 26 May 2022.
2022	Beverage	Personal Care	Others	6355213	554458	562648	2021	Beverage	Personal Care	Others	5800937.3190000001	500177.79200000002	474586.95899999997	



2021	 Beverage 	 Others 	 Personal Care 	5800937	474587	500178	

2022	Beverage	Personal care	Others	6355213	554458	562648	
2022	Domestic	Overseas	6048650	1423669	2021	Domestic	Overseas	5566982	1208720	



2022	Domestic	Overseas	6048650	1423669	
2021	Domestic	Overseas	5566982	1208720	
2022	Domestic	Overseas	4510081	638064	2021	Domestic	Overseas	4486240	759497	



2021	Domestic	Overseas	4486240	759497	
2022	Domestic	Overseas	4510081.4370600004	638063.82652	
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