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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 statutory financial statements and were approved and authorised for issue by the Board of Directors on 13 May 2022.
	
1	General information

Leo Global Logistics Public Company Limited (the “Company”) was incorporated in Thailand. 
The Company was listed on the Stock Exchange of Thailand on 5 November 2020. The address of the Company’s registered office is as follows:

Head office : 251 - 251/1 Soi Pakdee, Rama 3 Road, Bangkorlaem Sub-district, Bangkorlaem District, Bangkok.
Branch office 1 : 53, 11st floor Talay Thong Tower, Tungsukla Sub-district, Siracha District, Chonburi. 
Branch office 2 :	259/1 Soi Pakdee, Rama 3 Road, Bangkorlaem Sub-district, Bangkorlaem District, Bangkok.
Branch office 3 : 294/18-19 Romklao Road, Khlong Sam Prawet Sub-district, Lat Krabang District, Bangkok.
Branch office 4 : 571/1-571/6 Rama 3 Road, Bang Phong Phang Sub District, Yan Nawa District, Bangkok.

The Company’s major shareholder during the financial year was Mr.Kettivit Sittisoontornwong (15.35% shareholding). The principal business operations of the Group and Company are integrated logistic service provider, container depot and repair services and storage rental space provider. 

[bookmark: _Hlk70847755]2	Basis of preparation of the interim financial statements 
[bookmark: _Hlk70847510]
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 in annual financial statements. 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
	
Relationships with subsidiaries and associates have immaterial changes. Other related parties which in 
relationships and with which the Group had significant transactions during the period were as follows:

	Name of entities 
	Country of incorporation
	Nature of relationships

	YJC Thailand Co.,Ltd.
	Thailand
	Subsidiary of associate which 50.95% holding by 
   an associate 

	Key management personnel
	Thailand
	Persons having authority and responsibility for planning,       
   directing, and controlling the activities of the entity, directly   
   or indirectly, including any director (whether executive or 
   otherwise) of the Group. 


[bookmark: _Hlk70255514]
	Significant transactions with
     related parties 
	Consolidated 
financial statements 
	
	Separate 
financial statements

	Three-month  period ended 31 March
	2022
	
	2021
	
	2022
	
	2021

	 
	(in thousand Baht)

	Subsidiaries
	
	
	
	
	
	
	

	Revenue from rendering of services
	-
	
	-
	
	10,766
	
	1

	Rental and management income
	-
	
	-
	
	240
	
	-

	Interest income
	-
	
	-
	
	22
	
	-

	Other income
	-
	
	-
	
	1
	
	-

	Costs of rendering of services
	-
	
	-
	
	193
	
	270

	
	
	
	
	
	
	
	

	Associates
	
	
	
	
	
	
	

	Revenue from rendering of services
	2,133
	
	2,500
	
	-
	
	-

	Costs of rendering of services
	7,071
	
	4,297
	
	7,071
	
	4,297

	Other expenses
	1
	
	6
	
	1
	
	6

	
	
	
	
	
	
	
	

	Key management personnel
	
	
	
	
	
	
	

	Key management personnel compensation
	
	
	
	
	
	
	

	Short-term employee benefit
	10,117
	
	5,524
	
	9,907
	
	5,314

	Post-employment benefits
	157
	
	241
	
	135
	
	219

	Total key management personnel 
   compensation
	
10,274
	
	
5,765
	
	
10,042
	
	
5,533

	
	
	
	
	
	
	
	

	Other related parties
	
	
	
	
	
	
	

	Interest expenses
	615
	
	-
	
	615
	
	-



	
	Consolidated 
financial statements
	
	Separate 
financial statements

	Balances with related parties as at
	31 March
2022
	
	31 December 2021
	
	31 March
2022
	
	31 December 2021

	
	(in thousand Baht)

	Trade accounts receivable
	

	Subsidiaries
	-
	
	-
	
	5,055
	
	942

	Associates
	741
	
	  1,079
	
	-
	
	-

	Total
	741
	
	1,079
	
	   5,055
	
	942
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	Consolidated 
financial statements
	
	Separate 
financial statements

	Balances with related parties as at
	31 March
2022
	
	31 December 2021
	
	31 March
2022
	
	31 December 2021

	
	(in thousand Baht)

	Other receivables
	

	Subsidiaries
	-
	
	-
	
	-
	
	22

	Total
	-
	
	-
	
	-
	
	22



	Accrued income
	

	Associates
	499
	
	873
	
	-
	
	-

	Total
	499
	
	873
	
	-
	
	-




	Advance payment
	

	Subsidiaries
	-
	
	-
	
	8,873
	
	9,630

	Total
	-
	
	-
	
	8,873
	
	9,630

	Less allowance for expected credit loss
	-
	
	-
	
	(2,600)
	
	(2,600)

	Net
	-
	
	-
	
	6,273
	
	7,030

	
	
	
	
	
	
	
	

	Short - term loans to  
	

	Subsidiaries
	-
	
	-
	
	4,000
	
	-

	Total
	-
	
	-
	
	4,000
	
	-



	Right-of-use assets
	

	Other related parties
	44,165
	
	44,615
	
	44,165
	
	44,615

	Total
	44,165
	
	44,615
	
	44,165
	
	44,615



	Trade accounts payable
	 

	Subsidiaries
	   -
	
	                 -
	
	85
	
	610

	Associates
	118
	
	-
	
	118
	
	1

	Total
	118
	
	-
	
	203
	
	611



	Lease liabilities
	

	Other related parties
	45,557
	
	45,691
	
	45,557
	
	45,691

	Total
	45,557
	
	45,691
	
	45,557
	
	45,691

	
	
	
	
	
	
	
	


Significant agreements with related parties

Short-term loan agreement

On 1 March 2022, the Company entered into a short-term loan agreement to subsidiary with credit line amount of  Baht 65 million. The short-term loan bears interest at the MOR per annum and repayable at call.

4	Trade and other receivables

	
	Consolidated 
financial statements
	
	Separate 
financial statements

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

	
	(in thousand Baht)

	Trade accounts receivable
	639,377
	
	621,316
	
	636,616
	
	615,615

	Prepaid expenses
	253,104
	
	281,852
	
	253,039
	
	281,748

	Accrued income
	64,161
	
	76,203
	
	62,383
	
	75,330

	Other receivables
	1,011
	
	751
	
	1,001
	
	744

	Advanced payment
	11
	
	175
	
	6,250
	
	7,174

	Others
	141
	
	168
	
	141
	
	168

	Total
	957,805
	
	980,465
	
	959,430
	
	980,779



Aging analyses for trade accounts receivable were as follows:

	
	Consolidated
financial statements
	
	Separate 
financial statements

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

	
	(in thousand Baht)

	Within credit terms
	324,862
	
	276,277
	
	329,773
	
	272,131

	Overdue:
	
	
	
	
	
	
	

	   Less than 3 months
	276,238
	
	312,866
	
	268,583
	
	311,320

	   3 - 6 months
	24,048
	
	31,792
	
	24,034
	
	31,781

	   6 - 12 months
	20,510
	
	3,977
	
	20,499
	
	3,973

	   More than 12 months
	2,595
	
	1,565
	
	2,461
	
	1,429

	Total
	648,253
	
	626,477
	
	645,350
	
	620,634

	Less allowance for expected 
   credit loss   
	(8,876)
	
	(5,161)
	
	(8,734)
	
	(5,019)

	Net
	639,377
	
	621,316
	
	636,616
	
	615,615



	
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
	3,743
	
	211
	
	3,741
	
	75 

	· Write-off
	  (26)
	
	-
	
	(26)
	
	-



5	Investment Properties

	
For the three-month period ended 31 March 2022
	Consolidated and separate
financial statements

	
	(in thousand Baht)

	Acquisitions - at cost 
	  5,414

	Transfer from right-of-use assets 
	     451




28
Movements of right-of-use assets during the three-month period ended 31 March 2022 is as follows

	


	Consolidated and separate 
financial statements

	
	(in thousand Baht)

	At 1 January 2022
	54,093

	Less depreciation for the period
	                     (327)

	Transfer to assets under construction
	    (451)

	At 31 March 2022
	53,315



6       Property, plant and equipment

	

For the three-month period ended 31 March 2022
	Consolidated 
financial statements
	
	Separate 
financial statements

	
	(in thousand Baht)

	Acquisitions - at cost
	11,849
	
	10,334

	Transfer from right-of-use assets
	1,876
	
	-



Guarantee

All land and certain buildings of the Company with a net book value of Baht 15.39 million (31 December 2021: Baht 15.56 million), have been mortgaged with financial institutions to secure for bank overdrafts and long-term borrowings from financial institutions.

Movements of right-of-use assets during the three-month periods ended 31 March 2022 is as follows:

	
	Consolidated financial statements
	
	Separate financial statements

	
	(in thousand Baht)

	At 1 January 2022
	121,618
	
	17,837

	Less depreciation for the period
	   (2,078)
	
	(791)

	Transfer to assets under construction
	(1,876)
	
	-

	Exchange differences
	(6)
	
	-

	At 31 March 2022
	                          117,658
	
	17,046

	
	
	
	


7	Interest-bearing liabilities

	Short-term borrowings from financial institutions

[bookmark: _Hlk102485463]As at 31 March 2022, the Company has short-term borrowings which are promissory notes with financial institutions amounting to Baht 120.50 million at an interest rates of 4.15 - 4.75% per annum and MLR minus 0.5% per annum. The maturity term shall be in April 2022 and May 2022.

Long-term borrowings from financial institutions

On 3 December 2021, the Company entered into a loan agreement with a financial institution for                    a loan facility of Baht 23 million. This loan bears interest at MLR minus 1.75% per annum. The interest shall be paid on the 25th of every month. The loan shall be fully paid in 7 years 3 months commencing from the first drawdown date. As at 31 March 2022, the Company had unutilised credit 
facility totaling Baht 7.79 million. 
8	Segment information and disaggregation of revenue 

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision-maker. The chief operating decision-maker, who is responsible for allocating resources and assessing performance of the operating segments, has been identified as Chief Executive Officer that makes strategic decisions.

Operating segment information is reviewed by the chief operating decision maker. Similar segment is combined. The chief operating decision maker evaluates performance on gross profit of each segment.

Segment information

The following summary describes the operations in each of the Group’s reportable segments.

	Segment 1
	Sea freight

	Segment 2
	Air freight

	Segment 3
	Integrated logistics services (Land transport and other services except service 
   is segment 4)

	Segment 4
	Storage rental and container depot




	[bookmark: _Hlk70260594][bookmark: _Hlk70260532]
	Consolidated financial statements
	

	
	Sea freight
	
	Air freight
	
	Integrated logistic
services
	
	Storage rental and 
container depot
	
	Total

	Three-month periods ended 
   31 March
	2022
	
	2021
	
	2022
	
	2021
	
	2022
	
	2021
	
	2022
	
	2021
	
	2022
	
	2021

	
	(in thousand Baht)

	Revenues
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Revenue from rendering 
   of services
	1,543,047
	
	388,193
	
	53,476
	
	33,485
	
	45,904
	
	43,812
	
	8,168
	
	7,839
	
	1,650,595
	
	473,329

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Timing of revenue recognition
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	At a point in time 
	73,844
	
	80,112
	
	39,567
	
	33,485
	
	15,562
	
	10,542
	
	4,668
	
	4,234
	
	133,641
	
	128,373

	Over time 
	1,469,203
	
	308,081
	
	13,909
	
	-
	
	30,342
	
	33,270
	
	3,500
	
	3,605
	
	1,516,954
	
	344,956

	Total revenue
	1,543,047
	
	388,193
	
	53,476
	
	33,485
	
	45,904
	
	43,812
	
	8,168
	
	7,839
	
	1,650,595
	
	473,329

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Cost of rendering of services
	(1,334,541)
	
	(319,014)
	
	(24,844)
	
	(8,075)
	
	(32,404)
	
	(32,319)
	
	(3,475)
	
	(3,759)
	
	(1,395,263)
	
	(363,167)

	Gross profit
	208,506
	
	69,179
	
	28,632
	
	25,410
	
	13,500
	
	11,493
	
	4,693
	
	4,080
	
	255,332
	
	110,162

	Profit before finance costs, 
   tax expense, depreciation and 
   amortisation
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	120,223
	
	32,560

	Depreciation and amortisation
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(5,058)
	
	(4,077)

	Profit from operating activities
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	115,165
	
	28,483

	Share of profit of associates
   accounted for using the equity
   method
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	3,080
	
	5,093

	Expected credit loss
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(3,742)
	
	(211)

	Finance costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(2,958)
	
	(1,027)

	Income tax expenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(20,695)
	
	(5,261)

	Profit for the period
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	90,850
	
	27,077






















Geographical information

The Group has revenues of foreign operation from Leo Myanmar Logistics Co., Ltd. of Baht 0.16 million (2021: Baht 2.03 million). 

Major customer

The Group has no revenues with a single external customer amount to 10% or more of total revenues.
	
9	Earning per share

Basic earnings per share

The calculations of basic earnings per share for the three-month period ended 31 March were based on the profits for the period attributable to equity holders of the Company and the weighted average number of ordinary shares outstanding during the periods as follows:

	
	Consolidated 
financial statement
	
	Separated 
financial statement

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

	
	(in thousand Baht / thousand share)

	Profits for the period attributable 
   to ordinary shareholders of 
   the Company (basic)
	89,924
	
	26,997
	
	85,928
	
	21,935

	Weighted average number of 
   ordinary shares outstanding 
   (basic)
	320,000
	
	320,000
	
	320,000
	
	320,000

	Basic earnings per share (Bath)
	0.281
	
	0.084
	
	0.269
	
	0.069



10	Dividends

The dividends paid by the Group to the shareholders are as follows:

	
	Approval date
	Payment schedule
	Dividend rate 
per share
	
	Amount

	
	
	
	(in Baht)
	
	(in thousand Baht)

	Company
	
	
	
	
	

	2021
	
	
	
	
	

	Annual dividend
	29 April 2021
	27 May 2021
	0.07
	
	22,399

	Interim dividend
	11 August 2021
	9 September 2021
	0.07
	
	22,400

	Total
	
	
	0.14
	
	44,799

	
	
	
	
	
	



11	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, but does not include fair value information for financial assets and financial liabilities measured at amortised cost if the carrying amount is a reasonable approximation of fair value.

28
	
	
	Consolidated and separate financial statement

	
	
	Carrying amount
	
	Fair value

	
	
	

Hedging instruments
	
	Financial instruments measured at FVTPL
	
	Financial instruments measured at FVOCI
	
	Total
	
	Level 1
	
	Level 2
	
	Level 3
	
	Total

	
	
	(in thousand Baht)

	At 31 March 2022
	
	
	
	

	Financial assets
	
	
	
	

	Investment in equity 
   instruments
	
	
-
	
	
-
	
	
54,459
	
	
54,459
	
	
-
	
	
-
	
	
54,459
	
	
54,459

	Investment in mutual fund -    
   debt instruments
	
	
 -
	
	
6
	
	
     -
	
	
6
	
	
-
	
	
6
	
	
-
	
	
6

	Total financial assets
	
	-
	
	6
	
	54,459
	
	54,465
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial liabilities
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Forward exchange contract
	
	653
	
	-
	
	-
	
	653
	
	-
	
	653
	
	-
	
	653

	Total financial liabilities
	
	653
	
	-
	
	-
	
	653
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	Consolidated and separate financial statement

	
	
	Carrying amount
	
	Fair value

	
	
	

Hedging instruments
	
	Financial instruments measured at FVTPL
	
	Financial instruments measured at FVOCI
	
	Total
	
	Level 1
	
	Level 2
	
	Level 3
	
	Total

	
	
	(in thousand Baht)

	At 31 December 2021
	
	
	
	

	Financial assets
	
	
	
	

	Investment in equity 
   instruments
	
	-
	
	-
	
	49,859
	
	49,859
	
	-
	
	-
	
	49,859
	
	49,859

	Investment in mutual fund - 
   debt instruments
	
	-
	
	
6
	
	-
	
	6
	
	-
	
	6
	
	-
	
	6

	Total financial assets
	
	-
	
	6
	
	49,859
	
	49,865
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial liabilities
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Forward exchange contract
	
	1,155
	
	-
	
	-
	
	1,155
	
	-
	
	1,155
	
	-
	
	1,155

	Total financial liabilities
	
	1,155
	
	-
	
	-
	
	1,155
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	





28
The following tables present valuation technique of financial instruments measured at fair value in the statements of financial position:

	Type
	
	Valuation technique

	Investments in equity instruments which is actively traded in market measured
	
	Based on the adjusted net assets value as of the reporting date

	Forward exchange contract
	
	Based on the adjusted contract which the Company initial made with financial institutions by market value which is adjusted with each counterparty credit risk to reflect the contract value as of the present.



	Type
	
	Valuation technique
	
	Significant unobservable inputs
	
	Inter-relationship between significant unobservable inputs and fair value measurement

	Equity securities
	
	Discounted cash flow
	
	Discount rate
	
	The estimated fair value would  increase      
   (decrease) if discount rate were         
   (higher) lower.



12	Commitments with non-related parties

	
	Consolidated
financial statements
	
	Separate
financial statements

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

	
	(in thousand Baht)

	Capital commitments
	
	
	
	
	
	
	

	Property, plant and equipment
	72,320
	
	7,156
	
	4,728
	
	6,274

	Investment properties
	2,789
	
	6,103
	
	2,789
	
	6,103

	Total
	75,109
	
	13,259
	
	7,517
	
	12,377

	
	
	
	
	
	
	
	

	Other commitments
	
	
	
	
	
	
	

	Bank guarantees
	117,402
	
	89,630
	
	117,402
	
	89,630

	Total
	117,402
	
	89,630
	
	117,402
	
	89,630



The Company has letters of guarantee issued by financial institutions on behalf of the Company for freight charge, electricity and others.

13	Events after the reporting period

At the annual general meeting of the shareholders of the Company held on 28 April 2022, the shareholders approved for significant agendas as below:

1) The appropriation of the net profit as a legal reserve of Baht 5.9 million and the dividend payment of Baht 0.18 per share amounting to Baht 57.6 million. The dividend will be paid to the shareholders in May 2022.
2) The issuance and offering of newly issued convertible debentures of the Company and granting the right to convert into the Company's ordinary shares total amount not exceeding 255,000 units, offering price Baht 1,000 per 1 unit of convertible debenture with total offering value no more than Baht 255,000,000 to the existing shareholders of the Company who are entitled to be allocated in proportion to their shareholding without allocating to shareholders that would make the Company has duties under foreign law (Preferential Public Offering: PPO). 
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3) [bookmark: _Hlk102337849]The issuance and offering of warrants to purchase ordinary shares of the Company No. 1 (LEO-W1) 
in the amount not exceeding 25,500,000 units to the existing shareholders of the Company who subscribed and allocated convertible debentures in proportion to the number of shares held by each shareholder without allocating to shareholders that would make the Company has duties under foreign law (Preferential Public Offering: PPO).
4) [bookmark: _Hlk102337863]The increase of the Company's registered capital in the amount of Baht 21,250,000 from the original registered capital amount of Baht 160,000,000, divided into ordinary shares 320,000,000 shares with a par value of Baht 0.50 per share, into the new registered capital of Baht 181,250,000, divided into ordinary shares 362,500,000 shares with a par value of Baht 0.50 per share, by issuing 42,500,000 new ordinary shares with a par value of Baht 0.50 per share to support the issuance of convertible bonds 17,000,000 shares and the issuance of warrants to purchase ordinary shares of the Company No. 1 (LEO-W1) 25,500,000 shares and the amendment of the Company’s memorandum of association to support the increase of registered capital.
5) [bookmark: _Hlk102337875]The allocation of 42,500,000 newly issued ordinary shares with a par value of Baht 0.50 per share to support the issuance of convertible bonds and the issuance of warrants to purchase ordinary shares of the Company No. 1 (LEO-W1).
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