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EASON & CO PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
(FORMERLY : EASON PAINT PUBLIC COMPANY LIMITED)
NOTES TO THE INTERIM FINANCIAL STATEMENTS 

SEPTEMBER 30, 2020

1.
GENERAL INFORMATION 


(a)
Legal status and address  




The Company was registered to be a limited Company on September 8, 1965. The Company was converted to a public company limited on March 14, 2005. At the ordinary shareholders’ meeting of the Company for the year 2020 dated April 27, 2020, the shareholders unanimously approved the changes of company’s name to Eason & Co Public Company Limited. The Company has registered the changes of company’s name with the Ministry of Commerce on May 5, 2020.



The address of its registered office is as follows:





Head office  
: 
located at 7/1-2 Moo 1 Tombol Panthong, Amphur Panthong, Chonburi, Thailand. 





Branch (1)
:
located at 312, 402/3-6 Soi Senanikom 1, Phaholyothin Road, Chankasem Jatujak, Bangkok, Thailand.





Branch (2)
:
located at 162/25 Moo 7 Tombol Nong Pla Mo, Amphur Nong Khae, Saraburi Province.


(b)
Nature of the Company’s business and major shareholder




Main business activities of the Company are manufacturing and selling of industrial paints. Products include off-set inks, motorcycle paints, packaging coatings and others. 




As at September 30, 2020 and December 31, 2019, the company’s major shareholder is Eksang holdings Co., Ltd. who held 33.02% and 32.27%, respectively of the paid-up share capital (as Eksang holdings Co., Ltd. held 100% by Eksangkul family) and the rest 3.44% and 3.31%, respectively is held by the person from Eksangkul family, making up 36.46% and 35.58%, respectively in total shareholding.

2.
BASIS FOR PREPARATION OF THE FINANCIAL STATEMENTS

2.1
Basis for preparation of the interim financial statements
These interim financial statements are prepared in accordance with Thai Accounting Standard No. 34 “Interim Financial Reporting”, and the requirements of the Securities and Exchange Commission (SEC). 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 situations and not intended to re-emphasis on the information previously reported. The interim financial statements should therefore, be read in conjunction with the financial statements for the year ended December 31, 2019.
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The interim financial statements have been prepared on a historical cost basis except where otherwise disclosed in the accounting policies. 
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 such financial statements in Thai language.

2.2
Basis for preparation of the interim consolidation 
2.2.1
The interim consolidated financial statements are prepared by including the Company’s financial statements and its subsidiaries financial statements as follows:- 

	Name of Subsidiaries
	
	Nature business
	
	Country of incorporation
	
	Percentage of holding
	
	Percentage of assets to the 
consolidated total assets
	
	Percentage of revenues from sales to the consolidated total revenues from sales 

	
	
	
	
	
	
	As at September

30, 2020
	
	As at December

31, 2019
	
	As at September

30, 2020
	
	As at December

31, 2019
	
	For the nine-month periods 

ended September 30,

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2020
	
	2019

	Eason Urai Paint Co., Ltd.
	
	Manufacturing and selling 
	
	Vietnam
	
	62.00
	
	62.00
	
	7.32
	
	7.55
	
	6.82
	
	7.10

	
	
	of automotive, industrial
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	paint and other
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	P.T. Eason Indonesia
	
	Manufacturing and selling 
	
	Indonesia
	
	93.73
	
	93.73
	
	5.58
	
	6.74
	
	0.26
	
	1.36

	
	
	of automotive, industrial
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	paint and other
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Eason Far East Sdn. Bhd. 
	
	Trading of industrial paint
	
	Malaysia
	
	60.00
	
	60.00
	
	0.38
	
	0.91
	
	1.86
	
	2.05


2.2.2
The interim consolidated financial statements are prepared by using uniform accounting policies. So that the transaction and the others event which are the same or the similar circumstances have been used the identical policies to record those transaction.  
2.2.3
Significant inter-company transactions between the Company and its subsidiaries have been eliminated.

2.2.4
The interim financial statements of an overseas subsidiary is translated into Thai Baht at the closing exchange rate as to assets and liabilities, and at monthly average exchange rates as to revenues and expenses. The resultant differences have been shown under the caption of “Currency translation changes of the financial statements of foreign entity” in shareholders’ equity. 

2.2.5
Non-controlling interests represent the portion of profit or loss and net assets of the subsidiaries that are not held by the Company and are presented separately in the consolidated profit or loss and within equity in the consolidated statement of financial position. 
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2.3

Financial reporting standards that became effective in the current period
During the period, the Company and its subsidiaries have adopted the revised and new financial reporting standards, interpretations and the accounting guidance, which are effective for fiscal years beginning on or after January 1, 2020. 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. Except, the new standard involves changes to key principles, as summarized below.
Financial reporting standards related to financial instruments:

A set of TFRSs related to financial instruments, which consists of five accounting standards and interpretations, as follows:
	TFRS 7
	Financial Instruments: Disclosures

	TFRS 9 
	Financial Instruments

	TAS 32 
	Financial Instruments: Presentation

	TFRIC 16 
	Hedges of a Net Investment in a Foreign Operation

	TFRIC 19
	Extinguishing Financial Liabilities with Equity Instruments



These TFRSs related to financial instruments make stipulations relating to the classification of financial instruments and their measurement at fair value or amortized cost (taking into account the type of instrument, the characteristics of the contractual cash flows and the Company’s business model), calculation of impairment using the expected credit loss method, and hedge accounting. These include stipulations regarding the presentation and disclosure of financial instruments. When the TFRSs related to financial instruments are effective, some accounting standards, interpretations and guidance which are currently effective is cancelled.   
TFRS 16 Leases


TFRS 16 Leases supersedes TAS 17 Leases together with related Interpretations. The standard sets out the principles for the recognition, measurement, presentation and disclosure of leases, and requires a lessee to recognize assets and liabilities for all leases with a term of more than 12 months, unless the underlying asset is low value. 

Accounting by lessors under TFRS 16 is substantially unchanged from TAS 17. Lessors will continue to classify leases as either operating or finance leases using similar principles to those used under TAS 17.
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The Company and its subsidiaries have adopted TFRSs related to financial instruments and TFRS 16 the first-time in its financial statements by applying modified retrospective approach of which the cumulative effect as an adjustment to retained earnings as at January 1, 2020 and the comparative information was not restated. The cumulative effect of the change is described in Note 4 to the interim financial statements. 
Accounting Treatment Guidance on “Temporary relief measures on accounting alternatives in response to the impact of the COVID-19 situation”
The Federation of Accounting Professions announced Accounting Treatment Guidance on “Temporary relief measures on accounting alternatives in response to the impact of the COVID-19 situation”. Its objectives are to alleviate some of the impact of applying certain financial reporting standards, and to provide clarification about accounting treatments during the period of uncertainty relating to this situation.
On April 22, 2020, the Accounting Treatment Guidance was announced in the Royal Gazette and it is effective for the financial statements prepared for reporting periods ending between January 1, 2020 and December 31, 2020. 
The Company and its subsidiaries have not elected to apply the temporary relief measures on accounting alternatives.
3.
SIGNIFICANT ACCOUNTING POLICIES
The Company and its subsidiaries prepared the interim financial statement with the same accounting policies used in the preparation of the annual financial statements for the year ended December 31, 2019. Except the changes in accounting policies as follows:

3.1
Financial assets and financial liabilities

These TFRS - Financial instruments standards establish requirements related to definition, recognition, measurement, impairment and derecognition of financial assets and financial liabilities, including accounting for derivatives and hedge accounting. The impact from adoption of TFRS - Financial instruments standards are as follows:
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Classification and measurement 

Financial assets that are debt instruments are measured at fair value through profit or loss, fair value through other comprehensive income, or amortized cost. Classification is driven by the Company and its subsidiaries’ business model for managing the financial assets and the contractual cash flows characteristics of the financial assets.

Financial assets that are equity instruments are measured at fair value through profit or loss or through other comprehensive income. 

Financial liabilities are classified and measured at amortized cost. 

Derivatives are classified and measured at fair value through profit or loss.
Impairment of financial assets

The Company and its subsidiaries recognized an allowance for expected credit losses on its financial assets measured at amortized cost, without requiring a credit-impaired event to have occurred prior to the recognition. The Company and its subsidiaries account for changes in expected credit losses in stages, with differing methods of determining allowance for credit losses and the effective interest rate applied at each stage. An exception from this approach is that for trade receivables that do not contain a significant financing component, the Company and its subsidiaries applies a simplified approach to determine the lifetime expected credit losses.

3.2
Leases

At inception of a contract, the Company and its subsidiaries assess whether the contract is, or contains, a lease. A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

      Right-of-use assets-as a lessee




Right-of-use assets are recognized at the commencement date of the lease. Right-of-use assets are stated at cost, less any accumulated depreciation and impairment losses (if any) and adjusted for any remeasurement of lease liabilities (if any). The cost of right-of-use assets includes the amount of lease liabilities recognized, initial direct costs incurred, and lease payments made at or before the commencement date, less any lease incentives received. 
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The cost of right-of-use assets also includes an estimate of costs to be incurred by the lessee in dismantling and removing the underlying asset, restoring the site on which it is located or restoring the underlying asset to the condition required by the terms and conditions of the lease.



Right-of-use assets are calculated by reference to their costs on a straight-line basis over the shorter of the lease term and the estimated useful lives for each of right-of-use assets.
Lease liabilities




At the commencement date of the lease, lease liabilities are measured at the present value of the lease payments to be made over the lease term, discounted by the interest rate implicit in the lease or the incremental borrowing rate. After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification or reassessment.

Short-term leases and leases of low-value assets

Leased that have a lease term of 12 months or less from the commencement date and not contain a purchase option. It also applies the lease of low-value assets recognition exemption to leases that are considered of low value. Lease payments on short-term and leases of low-value assets are recognized as expense in profit and loss on a straight-line basis over the lease term.
4. 
CUMULATIVE EFFECTS OF CHANGES IN ACCOUNTING POLICIES DUE TO THE ADOPTION OF NEW FINANCIAL REPORTING STANDARDS

As described in Note 2.3 to the interim financial statements, during the current period, the Company and its subsidiaries have impacts from adopted TFRSs related to financial instruments and TFRS 16. 
The cumulative effect of the changes in accounting policies are recognized as an adjustment to retained earnings as at January 1, 2020 and the comparative information was not restated. 
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The changes in accounting policies due to the adoption of above financial reporting standards, are summarized below. 

	
	Baht

	
	Consolidated financial statements

	
	As at December 31, 2019
	
	The impacts of

TFRSs related to financial instruments
	
	The impacts of

TFRS 16
	
	As at January 

1, 2020

	Statement of financial position
	
	
	
	
	
	
	

	Current assets
	
	
	
	
	
	
	

	Current investments
	9,880,100.85
	
	(9,880,100.85)
	
	-
	
	-

	Non-current assets
	
	
	
	
	
	
	

	Other non-current financial assets
	-
	
	110,927,652.32
	
	-
	
	110,927,652.32

	Other long-term investments
	101,047,551.47
	
	(101,047,551.47)
	
	-
	
	-

	Right-of-use assets
	-
	
	-
	
	59,132,815.64
	
	59,132,815.64

	Leasehold right
	11,805,514.66
	
	-
	
	(11,805,514.66)
	
	-

	Total assets
	122,733,166.98
	
	-
	
	47,327,300.98
	
	170,060,467.96

	Current liabilities
	
	
	
	
	
	
	

	Current portion of lease liabilities
	1,123,729.88
	
	-
	
	-
	
	1,123,729.88

	Non-current liabilities
	
	
	
	
	
	
	

	Lease liabilities
	743,357.23
	
	-
	
	45,468,135.56
	
	46,211,492.79

	Total liabilities
	1,867,087.11
	
	-
	
	45,468,135.56
	
	47,335,222.67

	Retained earnings - unappropriated 
	339,176,621.16
	
	-
	
	960,860.60
	
	340,137,481.76

	Total shareholders’ equity of the parent
	339,176,621.16
	
	-
	
	960,860.60
	
	340,137,481.76

	Non-controlling interests
	25,146,953.73
	
	-
	
	588,914.56
	
	25,735,868.29

	Total shareholders’ equity
	364,323,574.89
	
	-
	
	1,549,775.16
	
	365,873,350.05


	
	Baht

	
	Separate financial statements

	
	As at December 31, 2019
	
	The impacts of

TFRSs related to financial instruments
	
	The impacts of

TFRS 16
	
	As at January 

1, 2020

	Statement of financial position
	
	
	
	
	
	
	

	Current assets
	
	
	
	
	
	
	

	Current investments
	9,880,100.85
	
	(9,880,100.85)
	
	-
	
	-

	Trade and other current receivables
	151,951,213.21
	
	(2,832,713.54)
	
	-
	
	149,118,499.67

	Non-current assets
	
	
	
	
	
	
	

	Other non-current financial assets
	-
	
	110,927,652.32
	
	-
	
	110,927,652.32

	Other long-term investments
	101,047,551.47
	
	(101,047,551.47)
	
	-
	
	-

	Right-of-use assets
	-
	
	-
	
	45,468,135.56
	
	45,468,135.56

	Deferred tax assets
	8,842,544.20
	
	566,542.71
	
	-
	
	9,409,086.91

	Total assets
	271,721,409.73
	
	(2,266,170.83)
	
	45,468,135.56
	
	314,923,374.46

	Current liabilities
	
	
	
	
	
	
	

	Current portion of lease liabilities
	969,377.90
	
	-
	
	-
	
	969,377.90

	Non-current liabilities
	
	
	
	
	
	
	

	Lease liabilities
	663,530.61
	
	-
	
	45,468,135.56
	
	46,131,666.17

	Total liabilities
	1,632,908.51
	
	-
	
	45,468,135.56
	
	47,101,044.07

	Retained earnings - unappropriated 
	356,682,316.32
	
	(2,266,170.83)
	
	-
	
	354,416,145.49

	Total shareholders’ equity
	356,682,316.32
	
	(2,266,170.83)
	
	-
	
	354,416,145.49
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4.1
Financial instruments

The total impact on the retained earnings as at January 1, 2020 is as follows:         
	
	Baht

	
	Consolidated

financial statements
	
	Separate

financial statements

	Retained earnings - unappropriated as at December 31, 2019
	339,176,621.16
	
	356,682,316.32

	Increase in loss allowance for trade and other current receivables
	-
	
	(2,266,170.83)

	Retained earnings - unappropriated from adoption of TFRS 9 

as at January 1, 2020
	339,176,621.16
	
	354,416,145.49


Classification and measurement

The classifications, measurement basis and currying values of financial assets in accordance with TFRS9 as at January 1, 2020, and with the carrying amounts under the former basis, are as follows:- 
	
	Baht

	
	Consolidated financial statements

	
	FVPL
	
	FVOCI
	
	Amortized cost
	
	Total

	Cash and cash equivalents
	-
	
	-
	
	135,714,729.57
	
	135,714,729.57

	Trade and other current receivables
	-
	
	-
	
	152,691,680.14
	
	152,691,680.14

	Other non-current financial assets
	761,100.85
	
	110,166,551.47
	
	-
	
	110,927,652.32

	Total financial assets
	761,100.85
	
	110,166,551.47
	
	288,406,409.71
	
	399,334,062.03


	
	Baht

	
	Separate financial statements

	
	FVPL
	
	FVOCI
	
	Amortized cost
	
	Total

	Cash and cash equivalents
	-
	
	-
	
	92,983,044.54
	
	92,983,044.54

	Trade and other current receivables
	-
	
	-
	
	151,951,213.21
	
	151,951,213.21

	Other non-current financial assets
	761,100.85
	
	110,166,551.47
	
	-
	
	110,927,652.32

	Long-term loans to subsidiary
	-
	
	-
	
	92,160,614.97
	
	92,160,614.97

	Total financial assets
	761,100.85
	
	110,166,551.47
	
	337,094,872.72
	
	448,022,525.04


As at January 1, 2020, the Company and subsidiaries have not designated any financial liabilities at fair value through profit or loss.
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4.2
Leases

Upon initial application of TFRS 16 the Company and its subsidiaries recognized lease liabilities previously classified as operating leases at the present value of the remaining lease payments, discounted using incremental borrowing rate at January 1, 2020. For leases previously classified as finance leases, the Company and its subsidiaries recognized the carrying amount of the right-of-use assets and lease liabilities based on the carrying amounts of the lease assets and lease liabilities immediately before the date of initial application of TFRS 16.
	
	Baht

	
	Consolidated

financial statements
	
	Separate

financial statements

	Operating lease commitments disclosed as at December 31, 2019
	7,836,249.06
	
	7,836,249.06

	Less: Short-term leases recognized on a straight-line basis as expenses
	(1,276,167.60)
	
	(1,276,167.60)

	Add: Purchase or extension options reasonably certain to be exercised
	51,016,925.16
	
	51,016,925.16

	Less: Contracts reassessed as service agreements
	(1,939,161.46)
	
	(1,939,161.46)

	
	55,637,845.16
	
	55,637,845.16

	Less: Deferred interest expenses
	(10,169,709.60)
	
	(10,169,709.60)

	Additional lease liabilities from TFRS 16 adoption
	45,468,135.56
	
	45,468,135.56

	Finance lease liabilities as at December 31, 2019
	1,867,087.11
	
	1,632,908.51

	Lease liabilities recognized as at January 1, 2020
	47,335,222.67
	
	47,101,044.07

	
	
	
	

	Consisted of:
	
	
	

	 Current lease liabilities
	5,134,840.46
	
	4,980,488.48

	 Non-current lease liabilities
	42,200,382.21
	
	42,120,555.59

	
	47,335,222.67
	
	47,101,044.07


The recognized right-of-use assets relate to types of assets as at January 1, 2020 as follows: 
	
	Baht

	
	Consolidated

financial statements
	
	Separate

financial statements

	Land 
	18,963,990.65
	
	5,608,700.83

	Building 
	40,168,824.99
	
	39,859,434.73

	Total right-of-use assets
	59,132,815.64
	
	45,468,135.56
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5.
TRANSACTIONS WITH RELATED COMPANIES

	
	
	Relationship

	Subsidiary companies
	
	

	Eason Urai Paint Co., Ltd.
	
	62% of holding, Co-Director/Shareholder

	P.T. Eason Indonesia
	
	93.73% of holding, Co-Director/Shareholder 

	Eason Far East Sdn. Bhd.
	
	60% of holding, Co-Director/Shareholder

	Associated company
	
	

	Origin Eason Paint Co., Ltd.
	
	40% of holding, Co-Director/Shareholder

	Advance Power Conversion Co., Ltd.
	
	20.95% of holding, Co-Director

	Related companies
	
	

	Eksang holdings Co., Ltd.
	
	33.02% of holding in the Company

	Urai Panich Co., Ltd.
	
	30% of holding in subsidiary company

	Miki (Thailand) Co., Ltd.
	
	15% of holding in associated company

	Bright Blue Water Corp. Ltd.
	
	 5% of holding

	ALL S Holding Co., Ltd.
	
	 6.25% of holding


	Pricing policy
	
	

	Sale
	-
	Cost - plus pricing to comply with the trading agreement with the owner’s chemical formula of production, the Company has to sell the product, which is produced from such formula, to a subsidiary. The subsidiary is the only one selling agent of the product in Thailand. As a result, the Company could not find the market price to compare with the Company’s selling price. However, the Company has certain right to determine the mark up rate by themselves based on both of the pricing policy and the market situation at that moment.

	Rental and service income
	-
	Warehouse and office rental depending on actual space are approximately Baht 7,791.00 - 493,684.94 per month in accordance with agreements. 

	Interest income
	-
	At the rate of 3.50%, 3.90%, 6.50% and 6.75% per annum.

	Purchasing
	-
	Market value except licensed raw materials are agreed upon pricing method.

	Rental charge
	-
	Office and warehouse rental are charged at Baht 73,370.00 - 323,232.00 per month in accordance with agreements. 

	Other expenses
	-
	Raw materials for research and development are charged at market value. 

	Purchase of asset for lease
	-
	Book value and at agreed upon pricing method. 


EASON & CO PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
(FORMERLY : EASON PAINT PUBLIC COMPANY LIMITED)
NOTES TO THE INTERIM FINANCIAL STATEMENTS (CONT.)

SEPTEMBER 30, 2020


The Company has significant transactions with subsidiary companies, associated companies and related companies are as following:
	
	Baht

	
	Consolidated financial statements

	
	For the three-month periods 

ended September 30,
	
	For the nine-month periods 

ended September 30,

	
	2020
	
	2019
	
	2020
	
	2019

	Transactions in the statement of income
	
	
	
	
	
	
	

	Associated companies
	
	
	
	
	
	
	

	Sales
	
	
	
	
	
	
	

	
Origin Eason Paint Co., Ltd.
	62,600.00
	
	145,392.00
	
	379,556.00
	
	323,792.00

	Rental and service income
	
	
	
	
	
	
	

	
Origin Eason Paint Co., Ltd.
	3,722,959.25
	
	3,739,572.73
	
	10,956,427.27
	
	11,675,768.53

	Interest income
	
	
	
	
	
	
	

	
Advance Power Conversion Co., Ltd.
	496,489.31
	
	-
	
	1,228,767.10
	
	-

	Other expenses
	
	
	
	
	
	
	

	
Origin Eason Paint Co., Ltd.
	12,600.00
	
	4,200.00
	
	13,600.00
	
	19,400.00

	Related companies
	
	
	
	
	
	
	

	Rental and service income
	
	
	
	
	
	
	

	
Eksang Holdings Co., Ltd.
	90,000.00
	
	-
	
	270,000.00
	
	-

	
Miki (Thailand) Co., Ltd.
	120,568.50
	
	122,886.00
	
	356,539.50
	
	406,006.00

	
Bright Blue Water Corp. Ltd.
	221,247.00
	
	807,393.02
	
	1,243,222.68
	
	2,421,336.79

	
	431,815.50
	
	930,279.02
	
	1,869,762.18
	
	2,827,342.79

	Interest income
	
	
	
	
	
	
	

	
ALL S Holding Co., Ltd.
	227,812.51
	
	-
	
	453,197.78
	
	-

	Other expenses
	
	
	
	
	
	
	

	
Eksang Holdings Co., Ltd.
	-
	
	1,478,430.00
	
	-
	
	4,435,290.00

	
Bright Blue Water Corp. Ltd.
	35,327.10
	
	63,732.71
	
	177,081.30
	
	183,160.77

	
	35,327.10
	
	1,542,162.71
	
	177,081.30
	
	4,618,450.77
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	Baht

	
	Separate financial statements

	
	For the three-month periods 

ended September 30,
	
	For the nine-month periods 

ended September 30,

	
	2020
	
	2019
	
	2020
	
	2019

	Transactions in the statement of income
	
	
	
	
	
	
	

	Subsidiary companies
	
	
	
	
	
	
	

	Sales
	
	
	
	
	
	
	

	
Eason Far East Sdn. Bhd.
	-
	
	3,077,635.43
	
	2,421,326.89
	
	7,190,787.06

	Other income
	
	
	
	
	
	
	

	
Eason Urai Paint Co., Ltd.
	150,000.00
	
	150,000.00
	
	1,064,376.00
	
	564,444.40

	
P.T. Eason Indonesia
	880,223.07
	
	830,260.87
	
	2,613,113.91
	
	2,384,692.83

	
Eason Far East Sdn. Bhd.
	-
	
	35,276.88
	
	-
	
	92,431.73

	
	1,030,223.07
	
	1,015,537.75
	
	3,677,489.91
	
	3,041,568.96

	Purchase
	
	
	
	
	
	
	

	
Eason Far East Sdn. Bhd.
	934,808.71
	
	-
	
	1,652,066.27
	
	-

	Associated companies
	
	
	
	
	
	
	

	Sales
	
	
	
	
	
	
	

	
Origin Eason Paint Co., Ltd.
	62,600.00
	
	145,392.00
	
	379,556.00
	
	323,792.00

	Rental and service income
	
	
	
	
	
	
	

	
Origin Eason Paint Co., Ltd.
	3,722,959.25
	
	3,739,572.73
	
	10,956,427.27
	
	11,675,768.53

	Interest income
	
	
	
	
	
	
	

	
Advance Power Conversion Co., Ltd.
	496,489.31
	
	-
	
	1,228,767.10
	
	-

	Other expenses
	
	
	
	
	
	
	

	
Origin Eason Paint Co., Ltd.
	12,600.00
	
	4,200.00
	
	13,600.00
	
	19,400.00

	Related companies
	
	
	
	
	
	
	

	Rental and service income
	
	
	
	
	
	
	

	
Eksang Holdings Co., Ltd.
	90,000.00
	
	-
	
	270,000.00
	
	

	
Miki (Thailand) Co., Ltd.
	120,568.50
	
	122,886.00
	
	356,539.50
	
	406,006.00

	
Bright Blue Water Corp. Ltd.
	221,247.00
	
	807,393.02
	
	1,243,222.68
	
	2,421,336.79

	
	431,815.50
	
	930,279.02
	
	1,869,762.18
	
	2,827,342.79

	Interest income
	
	
	
	
	
	
	

	
ALL S Holding Co., Ltd.
	227,812.51
	
	-
	
	453,197.78
	
	-

	Other expenses
	
	
	
	
	
	
	

	
Eksang Holdings Co., Ltd.
	-
	
	1,478,430.00
	
	-
	
	4,435,290.00

	
Bright Blue Water Corp. Ltd.
	35,327.10
	
	63,732.71
	
	177,081.30
	
	183,160.77

	
	35,327.10
	
	1,542,162.71
	
	177,081.30
	
	4,618,450.77
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The Company has outstanding with subsidiary companies, associated companies and related companies are as following :

	
	Baht

	
	Consolidated financial statements 
	
	Separate financial statements 

	
	As at September 

30, 2020
	
	As at December 31, 2019
	
	As at September 

30, 2020
	
	As at December 31, 2019

	Outstanding balances at the statements of financial position
	
	
	
	
	
	
	

	Subsidiary companies
	
	
	
	
	
	
	

	Trade and other current receivables
	
	
	
	
	
	
	

	
Eason Urai Paint Co., Ltd.
	-
	
	-
	
	50,000.00
	
	50,000.00

	 
P.T. Eason Indonesia
	-
	
	-
	
	2,652,701.10
	
	913,045.34

	
Eason Far East Sdn. Bhd.
	-
	
	-
	
	10,189,338.12
	
	11,752,416.76

	Less allowance for doubtful account
	-
	
	-
	
	(6,808,363.08)
	
	-

	
	-
	
	-
	
	3,380,975.04
	
	11,752,416.76

	

	-
	
	-
	
	6,083,676.14
	
	12,715,462.10

	Short-term loans to 
	
	
	
	
	
	
	

	
P.T. Eason Indonesia
	-
	
	-
	
	92,876,377.83
	
	92,160,614.96

	Trade and other current payables
	
	
	
	
	
	
	

	
Eason Far East Sdn. Bhd.
	-
	
	-
	
	937,863.04
	
	-

	Associated companies
	
	
	
	
	
	
	

	Trade and other current receivables
	
	
	
	
	
	
	

	
Origin Eason Paint Co., Ltd.
	1,480,994.14
	
	1,939,848.12
	
	1,480,994.14
	
	1,939,848.12

	
Advance Power Conversion Co., Ltd.
	90,821.92
	
	-
	
	90,821.92
	
	-

	
	1,571,816.06
	
	1,939,848.12
	
	1,571,816.06
	
	1,939,848.12

	Short-term loan to
	
	
	
	
	
	
	

	
Advance Power Conversion Co., Ltd.
	30,000,000.00
	
	-
	
	30,000,000.00
	
	-

	Trade and other current payables
	
	
	
	
	
	
	

	
Origin Eason Paint Co., Ltd.
	13,482.00
	
	8,988.00
	
	13,482.00
	
	8,988.00

	Related companies
	
	
	
	
	
	
	

	Trade and other current receivables
	
	
	
	
	
	
	

	
Miki (Thailand) Limited
	45,550.22
	
	42,622.38
	
	45,550.22
	
	42,622.38

	
Bright Blue Water Corp. Ltd.
	144,976.81
	
	269,170.48
	
	144,976.81
	
	269,170.48

	
ALL S Holding Co., Ltd.
	88,420.37
	
	-
	
	88,420.37
	
	-

	
	278,947.40
	
	311,792.86
	
	278,947.40
	
	311,792.86
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	Baht

	
	Consolidated financial statements 
	
	Separate financial statements 

	
	As at September 

30, 2020
	
	As at December 31, 2019
	
	As at September 

30, 2020
	
	As at December 31, 2019

	Short-term loan to
	
	
	
	
	
	
	

	
ALL S Holding Co., Ltd.
	15,937,500.00
	
	-
	
	15,937,500.00
	
	-

	Right-use-assets
	
	
	
	
	
	
	

	
Eksang Holdings Co., Ltd.
	41,524,044.23
	
	-
	
	41,524,044.23
	
	-

	Lease liabilities
	
	
	
	
	
	
	

	
Eksang Holdings Co., Ltd.
	42,472,612.64
	
	-
	
	42,472,612.64
	
	-



Management benefit expenses

Management benefit expenses for the three-month and nine-month periods ended September 30, 2020 and 2019 are as follows :-

	
	Baht

	
	Consolidated/Separate financial statements 

	
	For the three-month periods 
ended September 30,
	
	For the nine-month periods 
ended September 30,

	
	2020
	
	2019
	
	2020
	
	2019

	Short - term employee benefits
	7,633,255.58
	
	7,440,767.72
	
	22,178,603.29
	
	22,074,186.49

	Post - employment benefits
	96,196.25
	
	87,518.75
	
	288,588.75
	
	2,452,190.25

	Other long - term benefits
	1,322.00
	
	1,182.50
	
	3,966.00
	
	3,547.50

	
Total
	7,730,773.83
	
	7,529,468.97
	
	22,471,158.04
	
	24,529,924.24


6.
CASH AND CASH EQUIVALENTS



Cash and cash equivalents consisted of :-

	
	Baht

	
	Consolidated financial statements 
	
	Separate financial statements 

	
	As at September

30, 2020
	
	As at December

30, 2019
	
	As at September

30, 2020
	
	As at December

30, 2019

	Cash on hand
	122,865.96
	
	100,463.68
	
	49,935.25
	
	55,525.50

	Cheque on hand
	2,191,127.47
	
	451,348.80
	
	2,191,127.47
	
	451,348.80

	Cash at banks - current account 
	157,980,010.24
	
	72,706,277.99
	
	120,730,801.67
	
	42,711,703.01

	Cash at banks - savings account
	80,711,724.87
	
	62,456,639.10
	
	62,318,531.50
	
	49,764,467.23

	     Total
	241,005,728.54
	
	135,714,729.57
	
	185,290,395.89
	
	92,983,044.54
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7.
TRADE AND OTHER CURRENT RECEIVABLES
Trade and other current receivables consisted of:-
	
	Baht

	
	Consolidated financial statements 
	
	Separate financial statements 

	
	As at September 

30, 2020
	
	As at December 31, 2019
	
	As at September 

30, 2020
	
	As at December 31, 2019

	Trade note receivable
	
	
	
	
	
	
	

	Not yet due
	3,740,304.84
	
	1,729,067.57
	
	3,740,304.84
	
	1,729,067.57

	Trade receivable are classified by aging 
	
	
	
	
	
	
	

	Not yet due
	113,550,837.30
	
	118,564,108.50
	
	105,782,796.91
	
	112,396,239.29

	Overdue 0 day to 90 days
	23,864,703.18
	
	23,574,806.92
	
	26,321,174.95
	
	25,920,908.06

	Overdue 91 days to 180 days
	-
	
	-
	
	2,394,225.02
	
	1,568,272.98

	Overdue 181 days to 360 days
	-
	
	-
	
	5,338,641.33
	
	2,501,927.13

	Total trade receivable
	141,155,845.32
	
	143,867,982.99
	
	143,577,143.05
	
	144,116,415.03

	Less allowance for doubtful account 
	-
	
	-
	
	(6,808,363.08)
	
	-

	Trade receivable, net
	141,155,845.32
	
	143,867,982.99
	
	136,768,779.97
	
	144,116,415.03

	Other receivable
	
	
	
	
	
	
	

	Accrued other income
	3,100,330.12
	
	3,633,752.86
	
	3,100,330.12
	
	3,633,752.86

	Accrued interest income
	179,242.29
	
	-
	
	3,651,177.36
	
	859,527.92

	Prepaid expenses
	1,935,270.44
	
	3,832,208.34
	
	1,119,243.46
	
	2,063,233.47

	Other receivable
	1,548,662.73
	
	1,357,735.95
	
	738,858.97
	
	1,278,283.93

	

Total
	6,763,505.58
	
	8,823,697.15
	
	8,609,609.91
	
	7,834,798.18

	Total trade and other receivables
	147,919,350.90
	
	152,691,680.14
	
	145,378,389.88
	
	151,951,213.21


8.
SHORT-TERM LOANS TO RELATED COMPANIES

As at September 30, 2020, short- term loans to related companies in the form of promissory note total amount of Baht 45.94 million, with interest at the rate of 6.50% and 6.75% per annum and maturity to pay on November 13, 2020, November 18, 2020, December 1, 2020 and December 28, 2020.
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9.
INVENTORIES



Inventories consisted of:-

	
	Baht

	
	Consolidated financial statements 
	
	Separate financial statements 

	
	As at September 

30, 2020
	
	As at December 31, 2019
	
	As at September 

30, 2020
	
	As at December 31, 2019

	Finished goods     
	21,873,809.26
	
	25,758,234.01
	
	21,324,169.31
	
	21,060,160.78

	Work in process    
	994,667.18
	
	408,867.47
	
	656,004.36
	
	145,517.83

	Raw materials   
	72,525,568.84
	
	45,712,354.14
	
	72,023,301.98
	
	45,373,200.32

	Supplies
	2,097,616.24
	
	2,146,701.29
	
	2,068,353.76
	
	1,767,416.80

	Package
	535,602.11
	
	568,760.19
	
	535,602.11
	
	568,760.19

	Goods in transit
	-
	
	11,059,477.47
	
	-
	
	11,059,477.47

	     
Total
	98,027,263.63
	
	85,654,394.57
	
	96,607,431.52
	
	79,974,533.39

	Less provision for declining in value
        of inventories
	(521,430.22)
	
	(1,387,848.43)
	
	(521,430.22)
	
	(1,387,848.43)

	Net
	97,505,833.41
	
	84,266,546.14
	
	96,086,001.30
	
	78,586,684.96


Movement of provision for declining in value of inventories are as follows :-
	
	Baht

	
	Consolidated/Separate financial statements

	
	As at September 

30, 2020
	
	As at December 31, 2019

	Beginning balance
	1,387,848.43
	
	488,868.71

	Increase during the period
	8,344.46
	
	1,387,848.43

	Decrease during the period
	(874,762.67)
	
	(488,868.71)

	Ending balance
	521,430.22
	
	1,387,848.43
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10.
OTHER NON-CURRENT FINANCIAL ASSETS


Other non-current financial assets consisted of :-
	
	Baht

	
	Consolidated/Separate financial statements

	
	As at September 30, 2020

	
	At cost
	
	Fair Value

	Financial assets at fair value through profit or loss
	
	
	

	Unit trust
	741,598.77
	
	764,160.92

	Financial assets at fair value through other comprehensive income
	
	
	

	   Investment in marketable equity
	25,075,853.67
	
	5,097,000.00

	Other long-term investments
	
	
	

	- All S Holding Co., Ltd.
	25,000,000.00
	
	25,000,000.00

	- Bright Blue Water Corp. Ltd.
	76,047,551.47
	
	76,047,551.47

	- C.A.S. Green Energy Co., Ltd.
	2,500,000.00
	
	2,500,000.00

	
	103,547,551.47
	
	103,547,551.47

	




Total
	129,365,003.91
	
	109,408,712.39


     Investment in C.A.S. Green Energy Co., Ltd.
At the Board of Director’s meeting No.4/2020 dated on June 19, 2020, passed the resolution of the investment in another company by establishment of the company name C.A.S. Green Energy Co., Ltd. (“CAS”), which aim to invest in the business engaging in power plant. CAS has registration capital in the amount of Baht 100 million divided into 1,000,000 ordinary shares at the par value of Baht 100, the Company will hold 100,000 ordinary shares of CAS, or 10% of its registered capital, total amount of Baht 10 million. On June 22, 2020, the Company had paid for the initial shares at 25% total of Baht 2.50 million.
11.
INVESTMENTS IN ASSOCIATED COMPANIES



Investments in associated companies consisted of:-
	
	
	
	
	
	Baht

	
	
	
	
	
	Consolidated financial statements 
	
	Separate financial statements

	
	Percentage of holding 
	
	At equity
	
	At cost
	
	Dividend income

	
	As at September
30, 2020
	
	As at December 31, 2019
	
	As at September
30, 2020
	
	As at December 31, 2019
	
	As at September
30, 2020
	
	As at December 31, 2019
	
	For the nine-month periods ended September 30,

	Associated Companies
	
	
	
	
	
	
	
	
	
	
	
	
	2020
	
	2019

	Origin Eason Paint Co., Ltd.
	40.00
	
	40.00
	
	71,348,232.71
	
	96,790,002.85
	
	35,784,300.00
	
	35,784,300.00
	
	36,000,000.00
	
	36,000,000.00

	Advance Power Conversion Co., Ltd.  
	20.95
	
	20.95
	
	352,975,408.00
	
	365,924,706.37
	
	459,999,900.00
	
	459,999,900.00
	
	-
	
	-

	Green Fuel Management Co., Ltd.  
	30.00
	
	-
	
	7,500,000.00
	
	-
	
	7,500,000.00
	
	-
	
	-
	
	-

	Total
	
	
	
	
	431,823,640.71
	
	462,714,709.22
	
	503,284,200.00
	
	495,784,200.00
	
	36,000,000.00
	
	36,000,000.00
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Investment in Green Fuel Management Co., Ltd.
At the Board of Director’s meeting No.5/2020 dated on August 14, 2020, passed the resolution of the investment in Green Fuel Management Co., Ltd. (“GFM”) GFM’s business type is to biomass fuel trading for power plant. The Company will purchase 750,000 ordinary shares with purchase price 10 Baht per share, total amount of Baht 7.50 million from Mr. Jarukit Jullakharin, or 30% of its registered capital. On September 9, 2020, the Company had paid for the shares at first in the amount of Baht 3.75 million, or 50% of investment. On October 1, 2020, the Company has paid for the remaining in the amount of Baht 3.75 million.
Share of profit (loss) of associated companies for the three-month and nine-month periods ended September 30, 2020 and 2019 are as follow: -

	
	Consolidated financial statements (Baht)

	
	For the three-month periods 

ended September 30, 
	
	For the nine-month periods 

ended September 30, 

	
	2020
	
	2019
	
	2020
	
	2019

	Origin Eason Paint Co., Ltd. 
	5,504,753.20
	
	9,551,721.20
	
	11,356,017.38
	
	27,746,363.60

	Advance Power Conversion Co., Ltd.
	(6,209,290.63)
	
	(9,149,845.03)
	
	(12,949,298.37)
	
	(33,713,076.67)

	    Total
	(704,537.43)
	
	401,876.17
	
	(1,593,280.99)
	
	(5,966,713.07)


12.
INVESTMENTS IN SUBSIDIARIES



Investments in subsidiaries as shown in separate financial statements are as follows: -

	
	
	
	
	
	
	
	
	
	
	Baht

	
	
	Number of share
	
	Percentage of holding
	
	At cost

	Subsidiary companies
	
	As at September 

30, 2020
	
	As at December 

31, 2019
	
	As at September 

30, 2020
	
	As at December 

31, 2019
	
	As at September 

30, 2020
	
	As at December 

31, 2019

	Eason Urai Paint Co., Ltd.
	
	2,790
	
	2,790
	
	62.00
	
	62.00
	
	90,323,809.80
	
	90,323,809.80

	P.T. Eason Indonesia
	
	3,749,000
	
	3,749,000
	
	93.73
	
	93.73
	
	117,704,840.00
	
	117,704,840.00

	Eason Far East Sdn. Bhd.
	
	600,000
	
	600,000
	
	60.00
	
	60.00
	
	5,541,172.83
	
	5,541,172.83

	
Total
	
	
	
	
	
	
	
	
	
	213,569,822.63
	
	213,569,822.63

	Less allowance for impairment of investments
	
	
	
	
	
	
	
	
	
	

	    - P.T. Eason Indonesia
	
	
	
	
	
	
	
	
	
	(117,704,840.00)
	
	(117,704,840.00)

	    - Eason Far East Sdn. Bhd.
	
	
	
	
	
	
	
	
	
	(5,541,172.83)
	
	(5,541,172.83)

	Investments in subsidiaries, net
	
	
	
	
	
	
	
	
	
	90,323,809.80
	
	90,323,809.80


As at September 30, 2020, P.T Eason Indonesia has ceased its operation in the manufacturing of paint. Eason Far East Sdn. Bhd. is processing of dissolving its business. The Company considered to record the allowance for impairment of such company fully amount.
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13.
OTHER LONG-TERM INVESTMENTS


Other long-term investments consisted of:
	
	Consolidated/Separate financial statements

	
	Number 

of share
	
	Percentage 
of holding
	
	At cost

Baht

	Balance as at December 31, 2019
	
	
	
	
	

	Other investments
	
	
	
	
	

	All S Holding Co., Ltd.
	250,000
	
	6.25
	
	25,000,000.00

	Related party
	
	
	
	
	

	Bright Blue Water Corp. Ltd.
	15,000,000
	
	5.00
	
	76,047,551.47

	Total other long-term investments
	
	
	
	
	101,047,551.47

	Transferred from adoption of TFRSs related to financial instruments
	
	
	
	
	(101,047,551.47)

	Balance as at January 1, 2020
	
	
	
	
	-


14.
LONG-TERM LOANS TO SUBSIDIARY



Movement of long-term loans to subsidiary as follow :-

	
	Baht

	
	Separate financial statements

	
	As at September 

30, 2020
	
	As at December 

31, 2019

	Long-term loans, beginning balance
	92,160,614.97
	
	82,915,871.54

	Add increase during the period
	-
	
	10,000,000.00

	
	92,160,614.97
	
	92,915,871.54

	Unrealized gain (loss) on exchange rate
	715,762.86
	
	(755,256.57)

	Long-term loans, ending balance
	92,876,377.83
	
	92,160,614.97


As at September 30, 2020 and December 31, 2019, long-term loans to an overseas subsidiary in the form of promissory note with interest at the rate of 3.50% and 3.90% per annum, and payment interest by quarterly.
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15.
INVESTMENT PROPERTY


Movement of the investment property account for the nine-month period ended September 30, 2020 are summarized as follows.
	
	Baht

	
	Consolidated/Separate 

financial statements

	At cost
	

	Balance as at December 31, 2019
	50,674,042.39

	Acquisitions during the period
	1,405,645.64

	Balance as at September 30, 2020
	52,079,688.03

	Accumulated depreciation
	

	Balance as at December 31, 2019
	(19,053,948.37)

	Depreciation for the period
	(2,031,054.70)

	Transferred during the period
	(257,990.14)

	Balance as at September 30, 2020
	(21,342,993.21)

	Net book value
	

	Balance as at December 31, 2019
	31,620,094.02

	Balance as at September 30, 2020
	30,736,694.82





As at September 30, 2020 and December 31, 2019, the Company has rented out the building, warehouse space and a condominium for use as office to related companies. The Fair value of condominium is Baht 34.80 million, obtained from the latest appraisal by an independent appraiser. Which is evaluated by market approach.
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16.
PROPERTY, PLANT AND EQUIPMENT

Movements of the property, plant and equipment account for the nine-month period ended September 30, 2020 are summarized as follows.

	
	Baht

	
	Consolidated 

financial statements
	
	Separate 

financial statements

	At cost
	
	
	

	Balance as at December 31, 2019
	690,217,691.94
	
	448,890,125.18

	Acquisitions during the period
	10,819,986.98
	
	13,049,954.92

	Disposal/transferred and write-off during the period
	(32,462,304.37)
	
	(2,656,105.00)

	Balance as at September 30, 2020
	668,575,374.55
	
	459,283,975.10

	Accumulated depreciation
	
	
	

	Balance as at December 31, 2019
	(389,761,680.30)
	
	(305,091,245.57)

	Depreciation for the period
	(19,442,125.08)
	
	(11,233,140.61)

	Disposal/transferred and write-off during the period
	26,882,227.76
	
	2,375,292.42

	Balance as at September 30, 2020
	(382,321,577.62)
	
	(313,949,093.76)

	Currency translation changes of financial statement of foreign entity
	
	

	Balance as at December 31, 2019
	(48,047,449.15)
	
	-

	Balance as at September 30, 2020
	(44,311,291.16)
	
	-

	Net book value
	
	
	

	Balance as at December 31, 2019
	252,408,562.49
	
	143,798,879.61

	Balance as at September 30, 2020
	241,942,505.77
	
	145,334,881.34



           As at September 30, 2020 and December 31, 2019, the Company and its subsidiaries have vehicles purchased under hire-purchase agreement total book value of Baht 1.61 million and Baht 6.67 million, respectively for the consolidated financial statement and total book value of Baht 1.61 million and Baht 6.40 million, respectively for the separate financial statements.
           As at September 30, 2020 and December 31, 2019, the fully depreciated plant and equipment that still in use were at cost of Baht 208.12 million and Baht 209.27 million, respectively for the consolidated financial statement and Baht 202.88 million and Baht 188.25 million, respectively for the separate financial statements. 
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17.
RIGHT-OF-USE ASSETS


The net book value of right-of-use assets related to land, building, leasehold and equipment lease contracts and the movement for the nine-month period ended September 30, 2020 are presented below.
	
	Baht

	
	Consolidated 

financial statements
	
	Separate 

financial statements

	Net book value as at December 31, 2019
	-
	
	-

	Adjustments of the adoption of TFRS16 
	59,132,815.64
	
	45,468,135.56

	Net book value as at January 1, 2020
	59,132,815.64
	
	45,468,135.56

	Depreciation for the period
	(4,684,402.68)
	
	(3,944,091.33)

	Current translation changes of financial statement of foreign entity
	655,694.54
	
	-

	Net book value as at September 30, 2020
	55,104,107.50
	
	41,524,044.23


18.
INTANGIBLE ASSETS


Movements of the intangible assets account for the nine-month period ended September 30, 2020 are summarized as follows.
	
	Baht

	
	Consolidated 

financial statements
	
	Separate 

financial statements

	At cost
	
	
	

	Balance as at December 31, 2019
	23,740,019.55
	
	23,508,099.55

	Acquisitions during the period
	195,350.00
	
	195,350.00

	Write-off during the period
	(1,497.26)
	
	(1,497.26)

	Balance as at September 30, 2020
	23,933,872.29
	
	23,701,952.29

	Accumulated amortization
	
	
	

	Balance as at December 31, 2019
	(21,861,667.19)
	
	(21,767,449.69)

	Amortization for the period
	(417,586.32)
	
	(395,843.82)

	Write-off during the period
	1,497.26
	
	1,497.26

	Balance as at September 30, 2020
	(22,277,756.25)
	
	(22,161,796.25)
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	Baht

	
	Consolidated 

financial statements
	
	Separate 

financial statements

	Currency translation changes of financial statement of foreign entity
	
	
	

	Balance as at December 31, 2019
	(25,647.10)
	
	-

	Balance as at September 30, 2020
	(17,031.64)
	
	-

	Net book value
	
	
	

	Balance as at December 31, 2019
	1,852,705.26
	
	1,740,649.86

	Balance as at September 30, 2020
	1,639,084.40
	
	1,540,156.04


19.
DEFERRED TAX ASSETS AND DEFERRED TAX LIABILITIES



Deferred tax assets and deferred tax liabilities as follows:-
	 
	Baht

	 
	Consolidated financial statements
	 
	Separate financial statements

	 
	As at September 

30, 2020
	
	As at December 

31, 2019
	 
	As at September 

30, 2020
	
	As at December 

31, 2019

	Deferred tax assets

	13,167,344.20
	
	8,842,544.20
	
	24,689,348.97
	
	12,108,456.71

	Deferred tax liabilities
	-
	
	-
	
	(10,160,332.15)
	
	(3,265,912.51)

	
	13,167,344.20
	
	8,842,544.20
	
	14,529,016.82
	
	8,842,544.20




Changing for the nine-month period ended September 30, 2020 are summarized as follows:
	
	Baht

	
	Consolidated financial statements

	
	Balance as at 
	
	Revenue (expenses) during the period
	
	Balance as at 

	
	December 
31, 2019
	
	In profit or loss
	
	In other comprehensive income
	
	September 
30, 2020

	Deferred tax assets:
	
	
	
	
	
	
	

	Inventories 
	244,438.79
	
	(258,736.85)
	
	-
	
	(14,298.06)

	Remeasuring other non-current financial assets
	3,187,470.32
	
	-
	
	808,300.41
	
	3,995,770.73

	Leases liabilities
	-
	
	189,713.68
	
	-
	
	189,713.68

	Provisions for employee benefits 
	8,676,547.60
	
	450,693.85
	
	-
	
	9,127,241.45

	         Total
	12,108,456.71
	
	381,670.68
	
	808,300.41
	
	13,298,427.80

	Deferred tax liabilities:
	
	
	
	
	
	
	

	Property, plant and equipment
	(3,265,912.51)
	
	-
	
	3,134,828.91
	
	(131,083.60)

	
Total
	(3,265,912.51)
	
	-
	
	3,134,828.91
	
	(131,083.60)
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	Baht

	
	Separate financial statements

	
	Balance as at 
	
	The impacts 
	
	Revenue (expenses) during the period
	
	Balance as at 

	
	December 31, 2019
	
	from adoption 

of TFRS 9
	
	In profit or loss
	
	In other comprehensive income
	
	September 30, 2020

	Deferred tax assets:
	
	
	
	
	
	
	
	
	

	Trade receivable
	-
	
	566,542.71
	
	795,129.91
	
	-
	
	1,361,672.62

	Inventories 
	244,438.79
	
	-
	
	(258,736.85)
	
	-
	
	(14,298.06)

	Remeasuring other non-current financial assets
	3,187,470.32
	
	-
	
	-
	
	808,300.41
	
	3,995,770.73

	Leases liabilities
	-
	
	-
	
	189,713.68
	
	-
	
	189,713.68

	Provisions for employee benefits 
	8,676,547.60
	
	-
	
	450,693.85
	
	-
	
	9,127,241.45

	         Total
	12,108,456.71
	
	566,542.71
	
	1,176,800.59
	
	808,300.41
	
	14,660,100.42

	Deferred tax liabilities:
	
	
	
	
	
	
	
	
	

	Property, plant and equipment
	(3,265,912.51)
	
	-
	
	3,134,828.91
	
	-
	
	(131,083.60)

	
Total
	(3,265,912.51)
	
	-
	
	3,134,828.91
	
	-
	
	(131,080.60)


20.
BANK OVERDRAFT AND SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS



Bank overdraft and short-term loans from financial institutions consisted of :-
	
	Baht

	
	Consolidated/Separate financial statements

	
	As at September 

30, 2020
	
	As at December 31, 2019

	Promissory notes
	89,000,000.00
	
	-

	Total
	89,000,000.00
	
	-




As at September 30, 2020, the Company has total credit facilities Baht 329 million with four local commercial banks consisting of bank overdrafts of Baht 30 million with interest at MOR per annum, promissory notes for credit lines of Baht 134 million with interest at MLR and MMR per annum, Letter of Guarantee Baht 5 million, Letter of Credit and Trust Receipt of Baht 155 million and Forward Contract Baht 5 million and USD 1.50 million, which these loans are unsecured.


And short-term loan from commercial bank inform of promissory notes amount of Baht 89 million, with interest rate at MMR per annum and maturity on October 9, 2020, October 29, 2020 and December 2, 2020. 
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As at December 31, 2019, the Company has total credit facilities Baht 374 million with four local commercial banks consisting of bank overdrafts of Baht 30 million with interest at MOR per annum, promissory notes for credit lines of Baht 134 million with interest at MLR and MMR per annum, Letter of Guarantee Baht 5 million, Letter of Credit and Trust Receipt of Baht 155 million and Forward Contract Baht 50 million and USD 1.51 million, which these loans are unsecured.
21.
TRADE AND OTHER CURRENT PAYABLES


Trade and other current payables consisted of :-
	
	Baht

	
	Consolidated financial statements
	
	Separate financial statement

	
	As at September
30, 2020
	
	As at December 

31, 2019
	
	As at September 

30, 2020
	
	As at December 

31, 2019

	Trade payable  
	49,901,390.74
	
	60,872,379.05
	
	50,649,905.76
	
	60,552,726.71

	Other current payable
	
	
	
	
	
	
	

	    Accrued investments
	3,750,000.00
	
	-
	
	3,750,000.00
	
	-

	
Accrued expenses
	9,362,564.86
	
	6,566,650.11
	
	8,038,056.61
	
	4,520,482.73

	
Other 
	795,386.74
	
	810,269.05
	
	686,303.53
	
	369,372.23

	Total trade and other current payables
	63,809,342.34
	
	68,249,298.21
	
	63,124,265.90
	
	65,442,581.67


22.
LEASE LIABILITIES 
The carrying amounts of lease liabilities and the movement for the nine-month period ended September 30, 2020 are presented below.
	
	Baht

	
	Consolidated

financial statements
	
	Separate

financial statements

	Balance as at December 31, 2019
	1,867,087.11
	
	1,632,908.51

	Adjustments of the adoption of TFRS16
	45,468,135.56
	
	45,468,135.56

	Balance as at January 1, 2020
	47,335,222.67
	
	47,101,044.07

	Payments during the period
	(4,119,151.82)
	
	(3,884,973.22)

	Balance as at September 30, 2020
	43,216,070.85
	
	43,216,070.85

	Less: current portion
	(4,589,229.80)
	
	(4,589,229.80)

	Lease liabilities - net 
	38,626,841.05
	
	38,626,841.05
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23.
PROVISION FOR EMPLOYEE BENEFITS


Movements of the provision for employee benefits account for the nine-month periods ended September 30, 2020 and 2019 are as follows:-
	
	Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	2020
	
	2019
	
	2020
	
	2019

	Provision for employee benefits at beginning 

of period
	44,525,075.02
	
	26,158,497.59
	
	43,382,738.00
	
	24,454,670.96

	Actuarial losses
	-
	
	2,697,894.00
	
	-
	
	2,697,894.00

	Benefits paid by the plan
	(1,869,136.42)
	
	(315,000.00)
	
	(400,000.00)
	
	(315,000.00)

	Past service costs and interest - plan amendment
	-
	
	7,733,341.00
	
	-
	
	7,733,341.00

	Current service costs and interest 
	3,119,744.05
	
	2,448,268.87
	
	2,653,469.26
	
	2,418,279.04

	Currency translation changes of financial 
statement of foreign entity  
	(1,959.39)
	
	(57,066.94)
	
	-
	
	-

	Provision for employee benefits at end of period
	45,773,723.26
	
	38,665,934.52
	
	45,636,207.26
	
	36,989,185.00



Expense recognized in the statements of income for the three-month periods ended September 30, 2020 and 2019 are as follows:-
	
	Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	2020
	
	2019
	
	2020
	
	2019

	Current service costs
	
	
	
	
	
	
	

	Cost of sales and service
	224,622.56
	
	174,166.05
	
	224,622.56
	
	174,166.05

	Administrative expenses
	387,547.27
	
	320,796.18
	
	387,547.27
	
	310,966.73

	Management benefit expenses 
	97,518.25
	
	88,701.25
	
	97,518.25
	
	88,701.25

	Currency translation changes of financial

   Statement of foreign entity
	(2,821.32)
	
	-
	
	-
	
	-

	
	706,866.76
	
	583,663.48
	
	709,688.08
	
	573,834.03

	Interest on obligation
	177,392.44
	
	232,259.97
	
	177,392.44
	
	232,259.97

	Total
	884,259.20
	
	815,923.45
	
	887,080.52
	
	806,094.00
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Expense recognized in the statements of income for the nine-month periods ended September 30, 2020 and 2019 are as follows:-

	
	Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	2020
	
	2019
	
	2020
	
	2019

	Past service cost and interest
	-
	
	7,733,341.00
	
	-
	
	7,733,341.00

	Current service costs
	
	
	
	
	
	
	

	Cost of sales and service
	668,274.04
	
	522,498.15
	
	668,274.04
	
	522,498.15

	Administrative expenses
	1,628,917.26
	
	962,887.06
	
	1,162,642.47
	
	932,897.23

	Management benefit expenses 
	292,554.00
	
	266,103.75
	
	292,554.00
	
	266,103.75

	
	2,589,745.30
	
	1,751,488.96
	
	2,123,470.51
	
	1,721,499.13

	Interest on obligation
	529,998.75
	
	696,779.91
	
	529,998.75
	
	696,779.91

	Total
	3,119,744.05
	
	2,448,268.87
	
	2,653,469.26
	
	2,418,279.04




Actuarial gain (losses) recognized in:-



For the nine-month periods ended September 30, 2020 and 2019.

	
	Baht

	
	Consolidated financial statements
	
	Separate financial statements

	
	2020
	
	2019
	
	2020
	
	2019

	Profit or loss
	-
	
	(529,237.00)
	
	-
	
	(529,237.00)

	Other comprehensive income
	(997,234.40)
	
	(1,911,986.60)
	
	-
	
	(2,168,657.00)





Assumptions in the estimates based on the actuarial principal

	
	Percentage

	
	Consolidated 
financial statements
	
	Separate 
financial statements

	Discount rate
	1.19 - 2.51, 8.25
	
	1.19 - 2.51

	Salary increase rate
	4.00 - 6.00, 10.00
	
	4.00 - 6.00

	Employee turnover rate
	0.00 - 15.00, 0.00 - 5.00
	
	0.00 - 15.00

	Mortality rate
	100% of TMO2017 table Improving with the rate 
3% p.a., TMO of Indonesia
	
	100% of TMO2017 table

Improving with the rate 

3% p.a.


24.
LEGAL RESERVE


Under the provision of the Public Limited Companies Act B.E. 2535, the Company is required to set aside as statutory reserve at least 5% of its annual net income until the reserve reaches 10% of the authorized capital. The reserve is not available for dividend distribution.
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25.
INCOME TAX EXPENSES

Major components of income tax expenses for the three-month and nine-month periods ended September 30, 2020 and 2019 consisted of: 
	

 
	Baht

	
	Consolidated financial statements

	
	For the three-month periods 

ended September 30,
	
	For the nine-month periods 

ended September 30,

	
	2020
	
	2019
	
	2020
	
	2019

	Income tax expenses shown in profit or loss :
	
	
	
	
	
	
	

	Current tax expenses:
	
	
	
	
	
	
	

	Income tax for the period
	4,635,354.22
	
	2,963,427.76
	
	11,596,809.38
	
	9,144,109.74

	Deferred tax expenses:
	
	
	
	
	
	
	

	Changes in temporary differences relating 
to the original recognition and reversal
	(385,380.30)
	
	(18,972.72)
	
	(3,516,499.59)
	
	(2,080,861.45)

	
Total
	4,249,973.92
	
	2,944,455.04
	
	8,080,309.79
	
	7,063,248.29

	Income tax relating to components of other comprehensive income:
	
	
	
	
	
	
	

	Deferred tax relating to:
	
	
	
	
	
	
	

	Remeasuring investments in securities
	257,800.00
	
	462,472.07
	
	808,300.41
	
	(31,060.82)

	Actuarial losses
	-
	
	-
	
	-
	
	433,731.40

	
Total 
	257,800.00
	
	462,472.07
	
	808,300.41
	
	402,670.58


	

 
	Baht

	
	Separate financial statements

	
	For the three-month periods 

ended September 30,
	
	For the nine-month periods 

ended September 30,

	
	2020
	
	2019
	
	2020
	
	2019

	Income tax expenses shown in profit or loss :
	
	
	
	
	
	
	

	Current tax expenses:
	
	
	
	
	
	
	

	Income tax for the period
	4,584,669.73
	
	2,878,315.40
	
	11,348,457.21
	
	8,961,918.83

	Deferred tax expenses:
	
	
	
	
	
	
	

	Changes in temporary differences relating 
to the original recognition and reversal
	(655,564.58)
	
	(18,972.72)
	
	(4,311,629.50)
	
	(2,080,861.45)

	
Total
	3,929,105.15
	
	2,859,342.68
	
	7,036,827.71
	
	6,881,057.38

	Income tax relating to components of other comprehensive income:
	
	
	
	
	
	
	

	Deferred tax relating to:
	
	
	
	
	
	
	

	Remeasuring investments in securities
	257,800.00
	
	462,472.07
	
	808,300.41
	
	(31,060.82)

	Actuarial losses
	-
	
	-
	
	-
	
	433,731.40

	
Total 
	257,800.00
	
	462,472.07
	
	808,300.41
	
	402,670.58
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26.
BASIC EARNINGS PER SHARE


Basic earnings per share is calculated by dividing profit for the period by weighted average number of ordinary shares that are issued and paid during the period.
For the three-month periods ended September 30, 2020 and 2019.

	
	Consolidated financial statements
	
	Separate financial statements 

	
	2020
	
	2019
	
	2020
	
	2019

	Profit for the period (Baht)
	
	
	
	
	
	
	

	· Attributable to shareholders of the parent  
	13,280,593.17
	
	6,870,165.54
	
	16,923,019.91
	
	1,439,389.23

	Weighted average number of ordinary shares (shares)
	566,764,945
	
	566,764,945
	
	566,764,945
	
	566,764,945

	Basic earnings per share (Baht per share)
	
	
	
	
	
	
	

	· Attributable to shareholders of the parent  
	0.0234
	
	0.0121
	
	0.0299
	
	0.0025


For the nine-month periods ended September 30, 2020 and 2019.

	
	Consolidated financial statements
	
	Separate financial statements 

	
	2020
	
	2019
	
	2020
	
	2019

	Profit for the period (Baht)
	
	
	
	
	
	
	

	· Attributable to shareholders of the parent  
	34,823,722.90
	
	7,190,775.44
	
	79,495,202.80
	
	35,471,718.21

	Weighted average number of ordinary shares (shares)
	566,764,945
	
	566,764,945
	
	566,764,945
	
	566,764,945

	Basic earnings per share (Baht per share)
	
	
	
	
	
	
	

	· Attributable to shareholders of the parent  
	0.0614
	
	0.0127
	
	0.1403
	
	0.0626


27.
FINANCIAL INFORMATION BY SEGMENT 


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 Company and its subsidiaries’ business operations involve 2 principal segments : (1) automotive paints (2) other industrial paints and (3) the other segments. The business operations are mainly carried on in the same geographic area in Thailand. 

Group company mainly geographical area of their operations is Thailand. 
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Business activities are classified by product segments for the three-month and nine-month periods ended September 30, 2020 and 2019 are as follows: -
	
	Consolidated financial statements (Thousand Baht)

	
	For the three-month periods ended September 30,

	
	Automotive 
	
	Other industrial paints
	
	Other 
	
	Total

	
	2020
	
	2019
	
	2020
	
	2019
	
	2020
	
	2019
	
	2020
	
	2019

	Sales and services 
	31,445
	
	34,021
	
	89,988
	
	90,012
	
	347
	
	835
	
	121,780
	
	124,868

	Cost of sales and expenses
	(26,452)
	
	(34,423)
	
	(77,249)
	
	(83,013)
	
	(4,366)
	
	(3,301)
	
	(108,067)
	
	(120,737)

	Profit (loss) from operating
	4,993
	
	(402)
	
	12,739
	
	6,999
	
	(4,019)
	
	(2,466)
	
	13,713
	
	4,131

	Other income
	
	
	
	
	
	
	
	
	
	
	
	
	4,833
	
	5,686

	Finance income
	
	
	
	
	
	
	
	
	
	
	
	
	725
	
	-

	Finance costs
	
	
	
	
	
	
	
	
	
	
	
	
	(1,058)
	
	(250)

	Share of profit (loss) of an associated company 
	
	
	
	
	
	
	
	
	
	
	
	
	(704)
	
	402

	Income tax expenses
	
	
	
	
	
	
	
	
	
	
	
	
	(4,250)
	
	(2,945)

	Profit for the period
	
	
	
	
	
	
	
	
	
	
	
	
	13,259
	
	7,024


	
	Consolidated financial statements (Thousand Baht)

	
	For the nine-month periods ended September 30,

	
	Automotive 
	
	Other industrial paints
	
	Other 
	
	Total

	
	2020
	
	2019
	
	2020
	
	2019
	
	2020
	
	2019
	
	2020
	
	2019

	Sales and services 
	80,979
	
	102,246
	
	274,502
	
	268,923
	
	1,645
	
	2,006
	
	357,126
	
	373,175

	Cost of sales and expenses
	(79,789)
	
	(105,294)
	
	(236,996)
	
	(255,913)
	
	(13,969)
	
	(10,339)
	
	(330,754)
	
	(371,546)

	Profit (loss) from operating
	1,190
	
	(3,048)
	
	37,506
	
	13,010
	
	(12,324)
	
	(8,333)
	
	26,372
	
	1,629

	Other income
	
	
	
	
	
	
	
	
	
	
	
	
	17,920
	
	19,128

	Finance income
	
	
	
	
	
	
	
	
	
	
	
	
	1,682
	
	-

	Finance costs
	
	
	
	
	
	
	
	
	
	
	
	
	(2,634)
	
	(1,222)

	Share of loss of an associated company 
	
	
	
	
	
	
	
	
	
	
	
	
	(1,593)
	
	(5,967)

	Income tax expenses
	
	
	
	
	
	
	
	
	
	
	
	
	(8,080)
	
	(7,063)

	Profit for the period
	
	
	
	
	
	
	
	
	
	
	
	
	33,667
	
	6,505

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	As at September 30,
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Property, plant and equipment
	100,342
	
	110,091
	
	10,374
	
	5,413
	
	-
	
	-
	
	110,716
	
	115,504

	Common property, plant and equipment 
	
	
	
	
	
	
	
	
	
	
	
	
	161,963
	
	168,901

	Right-of-use assets
	
	
	
	
	
	
	
	
	
	
	
	
	55,104
	
	-

	Intangible assets
	
	
	
	
	
	
	
	
	
	
	
	
	1,639
	
	1,531

	Leasehold right
	
	
	
	
	
	
	
	
	
	
	
	
	-
	
	12,088


   
Major customer


In during the period 2020 and 2019, the Company has sales from a major customer which is automotive segment with revenue more of 10 percent an entity’s revenues.
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28.
COMMITMENTS AND CONTINGENT LIABILITIES


28.1
Commitments of long-term rental and services agreements



As at September 30, 2020, the Company has commitments to pay for rental and services under the rental and service agreements, for a term of 1 - 4 years. 


The rental and service fee will be pay for the future are as follows:

	
	Million Baht

	Payable within :
	

	
1 year
	8.42

	
2 - 4 years
	6.32




28.2
Commitments under the technical assistance agreements



As at September 30, 2020, the Company has an agreement to buy 2 secret formulas with another company. The Company will have an unending right to manufacture and sell the products as from the contract date and it has to pay a royalty fee by the rate as stipulated in the agreement.



28.3
Commitments of capital expenditures


As at September 30, 2020, the Company has commitments for payment of shares of investments in other company. Remaining amount to be paid of Baht 7.50 million.



28.4
Guarantees

As at September 30, 2020, the Company has letters of guarantees in total of Baht 0.79 million, which were issued by bank for the usage of electricity by the company.
29.
FAIR VALUE OF FINANCIAL INSTRUMENTS

           The Company and its subsidiaries use the market approach to measure their assets and liabilities that are required to be measured at fair value by relevant financial reporting standards, except that the cost approach or income approach is used when there is no active market or when a quoted market price is not available. 
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   Fair value hierarchy
Level 1
-
Use of quoted prices (unadjusted) in active markets for identical assets or liabilities. 

Level 2
-
Use of inputs other quoted prices included within Level 1 that are observable the assets or liabilities, either directly (e.g. prices) or indirectly (e.g. derived from prices)
Level 3
-
Use of unobservable inputs such as estimates of future cash flows. 
As at September 30, 2020, the Company and its subsidiaries had the following assets and liabilities that were measured at fair value using different levels of inputs as follows :- 

	
	Baht

	
	Consolidated/Separate financial statements

	
	Level 1
	
	Level 2
	
	Level 3
	
	Total

	Financial assets measured at fair value
	
	
	
	
	
	
	

	Investments in;
	
	
	
	
	
	
	

	- Unit trust
	764,160.92
	
	-
	
	-
	
	764,160.92

	- Marketable equity
	5,097,000.00
	
	-
	
	-
	
	5,097,000.00

	- Other long-term investments
	-
	
	-
	
	103,547,551.47
	
	103,547,551.47

	
  Total
	5,861,160.92
	
	-
	
	103,547,551.47
	
	109,408,712.39




During the current period, there were no transfers within the fair value hierarchy.
30.
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 as a whole. The situation affects the results of operation of the Company and its subsidiaries, recognition and measurement of assets and liabilities in the financial statements. Nevertheless, the management will continue to monitor the ongoing development and regularly assess the financial impact in respect of the valuation of assets, provisions and contingent liabilities.
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31.
EVENT AFTER THE REPORTING PERIOD

31.1
Contingent liabilities from credit facilities guarantee

At Board of Director’s meeting No 6/2020 dated on November 13, 2020, passed the resolution to enter a binding contract of loan guarantee for Asia Cab Co., Ltd. with a local commercial bank by proportion of the Company’s shareholding in All S, which is a parent company of Asia Cab Co., Ltd.. 

31.2
Investment in an associated company
According to the resolution of the Board of Directors on August 14, 2020 has invest in Green Fuel Management Co., Ltd. (“GFM”). At the Extraordinary General Meeting of Shareholders of GFM No. 6/2020 dated on October 6, 2020, an unanimously approved to increase the registered capital by issuing new 2 million ordinary shares at par value of Baht 10 each totaling of Baht 20 million. The Company has increased the investment at proportion of existing shareholding for 600,000 shares at Baht 10 per share amounted to Baht 6 million and paid on October 9, 2020.
32.
APPROVAL OF INTERIM FINANCIAL STATEMENTS 


These interim financial statements were authorized for issue by the Board of Directors of the Company on November 13, 2020.

