
	1	General information



[bookmark: OLE_LINK25]Asia Network International Public Company Limited (“the Company”) is incorporated in Thailand on 11 June 2009. The address of its registered office is as follows:

628, 6th Floor, Triple i Building, Soi Klabchom, Nonsee road, Chongnonsee, Yannawa, Bangkok 10120, Thailand.

For reporting purposes, the Company and its subsidiaries are referred to as “the Group”.

The principal business operations of the Group are cargo general sales agent for both domestic and international airlines.

On 18 April 2023, the Company registered with the Department of Business Development converting from a limited company to a public limited company and changed its name from Asia Network International Company Limited to Asia Network International Public Company Limited.

The interim consolidated and separate financial information was authorised for issue by the Board of Directors on 7 November 2023.


	2	Significant events during the current period



1) Increase of the Company’s registered capital and change in par value of Company’s ordinary shares 

The Extraordinary General Meeting No. 1/2022 on 1 December 2022 of the Company approved the capital increase of Baht 140,816,650, from the original registered capital of Baht 505,813,900 to Baht 646,630,550, by issuing 5,632,666 ordinary shares at a par value of Baht 25 per share. The newly issued ordinary shares will be offered to existing shareholders at a fair value of Baht 305 per share as part of the restructuring of the GSA business group and the acquisition of Asia GSA (M) Sdn. Bhd. On 6 January 2023, the Company has already increased its registered capital. The allocation of newly issued ordinary shares is summarized as follows: 1) 2,622,950 shares for cash in the amount of Baht 799,999,750 2) 550,798 shares for ordinary shares of Triple i Asia Cargo Co., Ltd. in the amount of Baht 167,993,390 and 3) 2,458,918 shares for ordinary shares of Superior GSA Pte., Ltd. in the amount of Baht 749,969,990.

At the Annual General Shareholders Meeting 2023 on 17 April 2023, the shareholders approved the Company changed in par value of ordinary shares from Baht 25 per share to Baht 0.50 per share. As a result, the number of ordinary shares increase from 25,865,222 shares to 1,293,261,100 shares. The shareholders’ meeting also approved an increase in authorised share capital 554,738,900 shares with a par value of Baht 0.50 per share, totalling Baht 277,369,450. After the capital increase, the Company changed its registered capital from 1,293,261,100 shares with a par value of Baht 0.50 per share to 1,848,000,000 shares with a par value of Baht 0.50 per share, totalling Baht 924,000,000. The Company registered the change in par value of ordinary shares and the capital increase with the Ministry of Commerce on 18 April 2023.

2) Loan from financial institutions in the amount of Baht 1,000 million 

On 11 January 2023, the Company borrowed a long-term loan from a local financial institution in the amount of Baht 1,000 million as part of the funding source for Superior GSA Pte., Ltd., a subsidiary, in the acquisition of Asia GSA (M) Sdn. Bhd. The loan is guaranteed by major shareholder and 1,000,000 ordinary shares of Asia GSA (M) Sdn. Bhd. with a financial institution. 
In addition, the Company is obligated to meet specific financial requirements (Note 9.2).

3) The shares restructuring of GSA Cargo Network (Myanmar) Co., Ltd. (“GCN-MM”) and GSA Asia Cargo Co., Ltd. (“GSA-MM”)

The Company’s Board of Directors' Meeting No.2/2023 on 23 February 2023 approved the restructuring of shareholding in GCN-MM and GSA-MM, which the Company previously held by 50.00% and 60.00% shares, respectively by selling all shares of the Company held to Superior GSA Pte., Ltd. in the amount of MMK 47,750,000 or equivalent to Baht 787,875 and MMK 45,400,000 or equivalent to Baht 749,100, respectively. The restructuring is made in order to comply with the listing plan on the Stock Exchange of Thailand and to allow Superior GSA Pte., Ltd. to be the Central Subsidiary to hold shares in all companies that operate the GSA business.

4)	Approval for listing on the Stock Exchange of Thailand

The Board of Directors Meeting No. 3/2023 on 28 March 2023 approved for the Company to transform from a limited company to a public company limited and change its name to Asia Network International Public Company Limited in order to the Company to proceed the listing on the Stock Exchange of Thailand.



	3	Basis of preparation



The interim consolidated and separate financial information has been prepared in accordance with Thai Accounting Standard no. 34, Interim Financial Reporting and other financial reporting requirements issued under the Securities and Exchange Act.

The interim financial information should be read in conjunction with the annual financial statements for the year ended 
31 December 2022.

An English version of the interim financial information has been prepared from the interim financial information that is in the Thai language. In the event of a conflict or a difference in interpretation between the two languages, the Thai language interim financial information shall prevail.


	4	Accounting policies



The accounting policies used in the preparation of the interim financial information are consistent with those used in the annual financial statements for the year ended 31 December 2022.

New and amended Thai Financial Reporting Standards effective for the accounting periods beginning on or after 
1 January 2023 do not have material impact to the Group.

The Group has not early adopted the amended financial reporting standards that are effective for accounting periods beginning or after 1 January 2024. The amended financial reporting standards do not have significant impacts to 
the Group.


	5	Estimates



The preparation of the interim financial information requires management to make judgements, estimates and assumptions that affect the application of accounting policies and the reported amounts of assets and liabilities, income and expense. Actual results during the period may differ from these estimates. There is no material change in estimates during the period.


	6	Segment and revenue information



Segment information is reported by segment and it is reviewed by the chief operating decision-maker, which is the Chief Executive Officer (CEO). The chief operating decision-maker measures the financial performance of each segment using the profit before income tax.

The Group's operations involve a single business segment, the air freight forwarding business. Therefore, the internal reports presented are the same as the consolidated financial information.

For the nine-month period ended 30 September 2023, revenue from services in the consolidated financial information is recognised by a point in time amounting to Baht 3,647.10 million (30 September 2022 : Baht 4,088.94 million) and over time amounting to Baht 369.51 million (30 September 2022 : Baht 54.24 million). The revenue from services in the separate financial information is recognised by a point in time amounting to Baht 35.80 million (30 June 2022 : Baht 28.57 million).

For the nine-month period ended 30 September 2023, the Group has aggregated revenue in Thailand amounting to Baht 431.84 million (30 September 2022 : Baht 859.71 million) and overseas revenue amounting to Baht 3,584.77 million 
(30 September 2022 : Baht 3,283.47 million). Revenue is contributed by companies incorporated in Singapore amounting to Baht 1,161.96 million, Vietnam amounting to Baht 976.49 million and Hong Kong amounting to Baht 875.41 million (30 September 2022 : Revenue is contributed by Vietnam Baht 2,099.80 million and contributed by Hong Kong Baht 1,052.68 million).  





	7	Fair value



Fair value of financial assets and liabilities of the Group approximates the carrying value because most of them are short-term financial instruments excluding long-term loan from a financial institution as follows:

	
	Carrying amount
	Fair value

	
	Baht
	Baht

	As at 30 September 2023
	
	

	
	
	

	Long-term loan from a financial institution
	1,000,000,000
	1,125,241,297



The fair value is based on future cash flows discounted at the market rate of borrowings MLR - 2.025 per annum which is categorised in Level 2 of the fair value hierarchy.


	8	Trade and other receivables, net 



	
	Consolidated 
financial information
	Separate
financial information

	
	(Unaudited)
	(Audited)
	(Unaudited)
	(Audited)

	
	30 September
	31 December
	30 September
	31 December

	
	2023
	2022
	2023
	2022

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Trade receivables - other parties
	540,246,409
	412,684,881
	3,715,681
	4,858,978

	Trade receivables - related parties (Note 19.2)
	891,288
	63,278,215
	43,931
	2,978,702

	Less  Allowance for expected credit loss
	(732,031)
	(763,687)
	-
	-

	
	
	
	
	

	Trade receivables, net
	540,405,666
	475,199,409
	3,759,612
	7,837,680

	Prepaid expenses
	 14,926,954 
	13,757,735
	5,660,580
	132,979

	Accrued income - other parties
	 5,938,707 
	8,113,015
	-
	319,699

	Accrued income - related parties (Note 19.2)
	1,133,793
	825,399
	-
	53,176

	Advances - other parties
	120,220
	2,668,730
	-
	2,643,010

	Advances - related parties (Note 19.2)
	-
	-
	-
	4,023,092

	Other receivables - other parties
	11,597,036
	1,938,851
	-
	-

	Other receivables - related parties (Note 19.2)
	1,367,913
	887,766
	15,018,621
	18,757,270

	Dividend receivables - related parties (Note 19.2)
	-
	-
	477,404,159
	239,200,516

	
	
	
	
	

	
	575,490,289
	503,390,905
	501,842,972
	272,967,422



The aging analysis of trade receivables is as follows:

	
	Consolidated 
financial information
	Separate
financial information

	
	(Unaudited)
	(Audited)
	(Unaudited)
	(Audited)

	
	30 September
	31 December
	30 September
	31 December

	
	2023
	2022
	2023
	2022

	
	Baht
	Baht
	Baht
	Baht

	Trade receivables
	
	
	
	

	Current
	521,502,379
	398,688,956
	3,759,612
	7,837,680

	Overdue:
	
	
	
	

	[bookmark: OLE_LINK1]   Not over 3 months
	19,382,422
	77,274,140
	-
	-

	   3 - 6 months
	252,896
	-
	-
	-

	
	
	
	
	

	
	541,137,697
	475,963,096
	3,759,612
	7,837,680

	Less  Allowance for expected credit loss
	(732,031)
	(763,687)
	-
	-

	
	
	
	
	

	
	540,405,666
	475,199,409
	3,759,612
	7,837,680




Asia Network International Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the nine-month period ended 30 September 2023
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	9	Investments in subsidiaries and joint ventures



9.1	Subsidiaries

As at 30 September 2023 and 31 December 2022, investments in subsidiaries are as follows:

	
	
	
	Ownership interest held by
	Ownership interest held by
	Separate financial information
	

	
	
	
	the Company
	the Group
	Investment in cost method
	Dividend income

	
	Country of incorporation
	Nature Business
	2023
%
	2022
%
	2023
%
	2022
%
	2023
Baht
	2022
Baht
	2023
Baht
	2022
Baht

	
	
	
	
	
	
	
	
	
	
	

	Around Logistics Management Co., Ltd.
	Hong Kong
	Holding company
	100.00
	100.00
	100.00
	100.00
	1,030,662,800
	1,030,662,800
	441,791,817
	159,385,320

	Triple i Asia Cargo Co., Ltd.
	Thailand
	Air freight agency
	100.00
	100.00
	100.00
	100.00
	168,161,389
	168,161,389
	-
	-

	Superior GSA Pte. Ltd.
	Singapore
	Holding company
	40.26
	40.26
	100.00
	100.00
	1,244,264,990
	1,244,264,990
	293,901,706
	79,815,196

	   (indirect held by Around Logistics Management Co., Ltd.)
	
	
	
	
	
	
	
	
	
	

	Asia GSA Holding (Thailand) Co., Ltd.
	Thailand
	Holding company
	51.00
	51.00
	100.00
	100.00
	21,997,800
	21,997,800
	3,507,388
	-

	   (indirect held by Superior GSA Pte. Ltd.)
	
	
	
	
	
	
	
	
	
	

	JPK Asia (Thailand) Co., Ltd.
	Thailand
	Air freight agency
	50.00
	50.00
	67.00
	67.00
	2,500,000
	2,500,000
	-   
	1,796,196

	   (indirect held by Asia GSA Holding (Thailand) Co., Ltd.
	
	
	
	
	
	
	
	
	
	

	Excel Air Co., Ltd.
	Thailand
	Air freight agency
	30.00
	30.00
	100.00
	100.00
	157,500,000
	157,500,000
	25,800,000
	13,332,900

	   (indirect held by Asia GSA Holding
   (Thailand) Co., Ltd. and Superior GSA Pte. Ltd.)
	
	
	
	
	
	
	
	
	
	

	Freightworks GSA (HK) Limited
	Hong Kong
	Air freight agency
	-
	-
	100.00
	100.00
	-
	-
	-
	-

	   (held by Superior GSA Pte. Ltd.)
	
	
	
	
	
	
	
	
	
	

	Excel Air (Guangzhou) Limited
	China
	Air freight agency
	-
	-
	80.00
	80.00
	-
	-
	-
	-

	   (held by Superior GSA Pte. Ltd.)
	
	
	
	
	
	
	
	
	
	

	Excel Air Limited
	Hong Kong
	Air freight agency
	-
	-
	100.00
	100.00
	-
	-
	-
	-

	   (held by Superior GSA Pte. Ltd.)
	
	
	
	
	
	
	
	
	
	

	Excel GSA (Chongqing) Limited
	China
	Air freight agency
	-
	-
	100.00
	100.00
	-
	-
	-
	-

	   (held by Excel Air Limited)
	
	
	
	
	
	
	
	
	
	

	Excel Air (China) Ltd.
	China
	Air freight agency
	-
	-
	100.00
	100.00
	-
	-
	-
	-

	   (held by Excel Air Limited)
	
	
	
	
	
	
	
	
	
	

	Asia Services Company Limited
	Vietnam
	Air freight agency
	-
	-
	51.00
	51.00
	-
	-
	-
	-

	   (held by Superior GSA Pte. Ltd.)
	
	
	
	
	
	
	
	
	
	

	Sky Cargo Services Company Limited
	Vietnam
	Air freight agency
	-
	-
	80.00
	80.00
	-
	-
	-
	-

	   (held by Superior GSA Pte. Ltd.)
	
	
	
	
	
	
	
	
	
	

	Super Cargo Pte. Ltd. 
   (held by Superior GSA Pte. Ltd.)
	Singapore
	Ground handling business
	-
	-
	100.00
	100.00
	-
	-
	-
	-

	Excel Air (Cambodia) Limited
	Cambodia
	Air freight agency
	-
	-
	80.00
	80.00
	-
	-
	-
	-

	   (held by Superior GSA Pte. Ltd.)
	
	
	
	
	
	
	
	
	
	

	JPK Asia GSA (Cambodia) Co. Ltd 
	Cambodia
	Air freight agency
	-
	-
	53.30
	53.30
	-
	-
	-
	-

	   (held by Superior GSA Pte. Ltd.)
	
	
	
	
	
	
	
	
	
	

	Asia GSA (M) Sdn. Bhd. 
	Malaysia
	Holding company
	-
	-
	100.00
	100.00
	-
	-
	-
	-

	   (held by Superior GSA Pte. Ltd.)
	
	
	
	
	
	
	
	
	
	

	Excel GSA (M) Sdn. Bhd.
	Malaysia
	Air freight agency
	-
	-
	100.00
	100.00
	-
	-
	-
	-

	   (held by Asia GSA (M) Sdn. Bhd.)
	
	
	
	
	
	
	
	
	
	

	Simple Freight (M) Sdn. Bhd. 
	Malaysia
	Air freight agency
	-
	-
	100.00
	100.00
	-
	-
	-
	-

	   (held by Asia GSA (M) Sdn. Bhd.)
	
	
	
	
	
	
	
	
	
	





	
	
	
	Ownership interest held by
	Ownership interest held by
	Separate financial information
	

	
	
	
	the Company
	the Group
	Investment in cost method
	Dividend income

	
	Country of incorporation
	Nature Business
	2023
%
	2022
%
	2023
%
	2022
%
	2023
Baht
	2022
Baht
	2023
Baht
	2022
Baht

	
	
	
	
	
	
	
	
	
	
	

	Asia Freightworks GSA (M) Sdn. Bhd.  
	Malaysia
	Air freight agency
	-
	-
	100.00
	100.00
	-
	-
	-
	-

	   (held by Asia GSA (M) Sdn. Bhd.)
	
	
	
	
	
	
	
	
	
	

	Excel Air Pte., Ltd.  
	Singapore
	Air freight agency
	-
	-
	100.00
	100.00
	-
	-
	-
	-

	   (held by Asia GSA (M) Sdn. Bhd.)
	
	
	
	
	
	
	
	
	
	

	Asia Network International GSA Pte., Ltd.  
	Singapore
	Air freight agency
	-
	-
	50.00
	50.00
	-
	-
	-
	-

	   (held by Asia GSA (M) Sdn. Bhd.)
	
	
	
	
	
	
	
	
	
	

	Freightworks GSA Pte., Ltd.  
	Singapore
	Air freight agency
	-
	-
	100.00
	100.00
	-
	-
	-
	-

	   (held by Asia GSA (M) Sdn. Bhd.)
	
	
	
	
	
	
	
	
	
	

	JPK Asia Company Limited
	Vietnam
	Air freight agency
	-
	-
	40.00
	40.00
	-
	-
	-
	-

	   (held by Freightworks GSA Pte., Ltd.)
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	2,625,086,979
	2,625,086,979
	765,000,911
	254,329,612



As at 30 September 2023, the total non-controlling interests amounting to Baht 54.84 million mostly belongs to Asia Services Company Limited and Sky Cargo Services Company Limited which management assessed to be insignificant to the Group. Therefore, the Group does not disclose the financial information of these subsidiaries (31 December 2022 : Baht 77.18 million).






The movement of investments in subsidiaries for the nine-month period ended 30 September 2023 is as follows:

	
	Separate
financial information

	
	Investment under cost method

	
	(Unaudited)

	
	Baht

	
	

	Opening net book value
	2,625,086,979

	Addition
	-

	
	

	Closing net book value
	2,625,086,979



9.2	Purchase price allocation of GSA group acquisition

1. Investment in Triple i Asia Cargo Co., Ltd.

From the restructuring of the Airline General Sales Agent business group (GSA) on 28 December 2022, 
the Company acquired ordinary shares of Triple i Asia Cargo Co., Ltd. (“TAC”) from Triple i Logistics Public Company Limited, the major shareholder of the Company, 349,998 shares, representing 99.99 percent of the issued and paid-up capital of TAC. This is paid by the issuance of 550,798 newly issued ordinary shares of the Company with the fair value of Baht 305 per share (par value of Baht 25 per share), being the total consideration of Baht 167.99 million on 6 January 2023.

As at 30 September 2023, the Company completed determine the fair value of net assets acquired and the purchase price allocation of Triple i Asia Cargo Co., Ltd. with details are as follows:

Fair value of assets and liabilities acquired and recognised in the consolidated financial statements of Triple i Asia Cargo Co., Ltd. at the acquisition date is as follows:

	
	
	28 December 2022

	
	
	Thousand Baht

	
	
	

	Cash and cash equivalents
	
	19,085

	Trade and other receivables
	
	6,360

	Equipment, net
	
	4,015

	Intangible assets - Airline relationships
	
	17,938

	Other assets
	
	34,101

	Trade and other payables
	
	(5,962)

	Other liabilities
	
	(26,936)

	Deferred tax liabilities
	
	(3,588)

	
	
	

	Fair value of net assets acquired
	
	45,013

	The consideration of investment comprises of
	
	

	   Consideration paid - ordinary shares 
	
	167,993

	
	
	

	Goodwill 
	
	122,980



According to TFRS 3 Business Combinations, the effect from purchase price allocation will be adjusted retrospectively on 28 December 2022 for the estimation previously recognised at the acquisition date. Triple 
i Asia Cargo Co., Ltd. has identifiable intangible assets from the purchase of investment which are airline relationships totalling 17.94 Baht million. The airline relationships will be amortised based on the average life of the airline relationships approximately 6 years.




2. Additional investment in subsidiaries (indirect investments)

Investment in Asia GSA (M) Sdn. Bhd. by Superior GSA Pte., Ltd.

On 10 November 2022, the Company’s Board of Directors Meeting No. 6/2022 passed the resolution to propose for the shareholders to consider and approve for Superior GSA Pte. Ltd., a subsidiary of the Company, to acquire an additional investment in Asia GSA (M) Sdn. Bhd. On 27 December 2022, Superior GSA Pte. Ltd. acquired an additional 80.00% shares of Asia GSA (M) Sdn. Bhd. from the original shareholders, namely, Mrs. Catherine Poon Kum Yin and Mr. Ang Tek Chun Simon, with a total investment value of SGD 212.30 million or equivalent to Baht 5,520 million. The investment will be paid by cash of SGD 69.20 million or equivalent to Baht 1,800 million, newly issued ordinary shares of Superior GSA Pte., Ltd. of 18,138 shares with the value of SGD 28.85 million or equivalent to Baht 749.97 million, and deferred payment of SGD 114.25 million or equivalent to Baht 2,918.46 million, which will be paid after the Company successfully lists in the Stock Exchange of Thailand. The deferred payment of SGD 114.25 million that Superior GSA Pte., Ltd. brought 861,046 ordinary shares of Asia GSA (M) Sdn. Bhd. to pledged as collateral according to the share purchase agreement between Superior GSA Pte., Ltd. and the original shareholders until Superior GSA Pte., Ltd. has settled the full payment according to the agreement. Superior GSA Pte., Ltd. will still have the right to vote and will still receive dividends on all shares pledged.

After all the above transaction, on 11 January 2023, the Company has long-term loan of Baht 1,000.00 million. The loan is guaranteed by major shareholder and 1,000,000 ordinary shares of Asia GSA (M) Sdn. Bhd.

As at 30 September 2023, the Company completed determine the fair value of net assets acquired and the purchase price allocation of Asia GSA (M) Sdn. Bhd. with details are as follows:

Fair value of assets and liabilities acquired and recognised in the consolidated financial statements of Asia GSA (M) Sdn. Bhd. at the acquisition date is as follows:
	
	
	27 December 2022

	
	
	Thousand Baht

	
	
	

	Cash and cash equivalents
	
	 660,573 

	Trade and other receivables
	
	 238,213 

	Equipment, net
	
	 7,083 

	Intangible assets - Airline relationships
	
	 334,128 

	Investments in joint ventures
	
	 18,582 

	Other assets
	
	 25,612 

	Trade and other payables
	
	 (796,311)

	Other liabilities
	
	 (106,289)

	Deferred tax liabilities
	
	 (62,284)

	Less  Non-controlling interests 
	
	 (18,752)

	
	
	

	Fair value of net assets acquired
	
	300,555

	
	
	

	The consideration of investment comprises of
	
	

	   Consideration paid - cash 
	
	1,792,050

	   Consideration paid – outstanding (Note 11)
	
	2,918,463

	   Consideration paid - ordinary shares 
	
	749,970

	   Fair value of previously held equity interest before the acquisition (20%)
	
	1,365,121

	
	
	

	Goodwill 
	
	6,525,049



According to TFRS 3 Business Combinations, the effect from purchase price allocation will be adjusted retrospectively on 27 December 2022 for the estimation previously recognised at the acquisition date. Asia GSA (M) Sdn. Bhd. has identifiable intangible assets from the purchase of investment which are airline relationships totalling Baht 334.13 million. The airline relationships will be amortised based on the average life of the airline relationships approximately 6 years.

The effect of the purchase price allocation of business combination of Triple i Asia Cargo Co., Ltd. and Asia GSA (M) Sdn. Bhd. to the consolidated statement of financial position as at 31 December 2022 is presented as follows:
	
	Previously
	
	

	
	reported
	Adjustment
	Restated

	
	Thousand Baht
	Thousand Baht
	Thousand Baht

	Consolidated statement of financial position
	
	
	

	   as at 31 December 2022
	
	
	

	Intangible assets, net
	162,441
	 352,066 
	 514,507 

	Goodwill
	7,915,003
	 (270,899)
	 7,644,104 

	Deferred tax liabilities
	(29,686)
	 (65,871)
	 (95,557)

	Non-controlling interests
	(61,883)
	 (15,295)
	(77,178)




9.3	Joint ventures 

As at 30 September 2023 and 31 December 2022, investment in joint ventures are as follows:

	
	
	
	
	Consolidated
financial information
	Separate
financial information

	
	
	
	Shareholding
Direct and indirect
	Investment value
under equity method
	Cost method 
(Direct investment)

	
	
	
	(Unaudited)
	(Audited)
	(Unaudited)
	(Audited)
	(Unaudited)
	(Audited)

	
	
	
	30 September
	31 December
	30 September
	31 December
	30 September
	31 December

	
	Nature of business
	Country of 
incorporation
	2023
%
	2022
%
	2023
Baht
	2022
Baht
	2023
Baht
	2022
Baht

	
	
	
	
	
	
	
	
	

	Indirect joint ventures
	
	
	
	
	
	
	
	

	JPK Asia (Myanmar) Co., Ltd.
	Air freight agency
	Myanmar
	50.00
	50.00
	375,559
	598,842
	-
	-

	   (held by Superior GSA Pte. Ltd.)
	
	
	
	
	
	
	
	

	ANA Courier Express Pte., Ltd.
	Courier express
	Singapore
	49.00
	49.00
	20,823,616
	18,582,436
	-
	-

	   (held by Asia GSA (M) Sdn. Bhd.)
	
	
	
	
	
	
	
	

	GSA Asia Cargo Co., Ltd.
	Air freight agency
	Myanmar
	60.00
	60.00
	1,472,255
	2,308,267
	-
	1,557,750

	   (held by Superior GSA Pte. Ltd.)
	
	
	
	
	
	
	
	

	GSA Cargo Network (Myanmar) Co., Ltd.
	Air freight agency
	Myanmar
	50.00
	50.00
	13,458,045
	10,548,599
	-
	10,500,000

	   (held by Superior GSA Pte. Ltd.)
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	36,129,475
	32,038,144
	-
	12,057,750



Even if the Group has shareholding interest more than 50 percent, the Group does not have solely control power over the joint venture. This is specified as a joint control in the joint venture agreements.





[bookmark: _Hlk101259414][bookmark: _Hlk137631569]The movement of investment in joint ventures for the nine-month period ended 30 September 2023 is as follows:

	
	Consolidated 
financial information
	Separate 
financial information

	
	Investment 
under equity method
	Investment 
under cost method

	
	(Unaudited)
	(Unaudited)

	
	Baht
	Baht

	
	
	

	Opening net book value
	32,038,144
	12,057,750

	Changes from restructuring of GSA
	-
	(12,057,750)

	Share of profit
	2,962,707
	-

	Currency translation differences on financial information
	1,128,624
	-

	
	
	

	Closing net book value
	36,129,475
	-



The shares restructuring of GSA Cargo Network (Myanmar) Co., Ltd. (“GCN-MM”) and GSA Asia Cargo Co., Ltd. (“GSA-MM”)

The Company’s Board of Directors' Meeting No.2/2023 on 23 February 2023 approved the restructuring of shareholding in GCN-MM and GSA-MM, which the Company previously held by 50.00% and 60.00% shares, respectively by selling all shares the Company held to Superior GSA Pte., Ltd. in the amount of MMK 47,750,000 or equivalent to Baht 787,875 and MMK 45,400,000 or equivalent to Baht 749,100, respectively. The Company recognised loss on disposal of investments in joint ventures amounting to Baht 10.52 million in other gain (loss), net in the separate financial information. In this regards, the Company and Superior GSA Pte., Ltd., a subsidiary which the Company directly and indirectly holds 100% shares, entered into a share purchase agreement of GCN-MM and GSA-MM on 6 March 2023 to transfer all obligations, benefits and responsibilities of GCN-MM and GSA-MM to Superior GSA Pte., Ltd. on 31 March 2023. The share transfers were successfully registered on 24 April 2023.


	10	Intangible assets, net



Movement of intangible assets for the nine-month period ended 30 September 2023 is as follows:

	
	Consolidated financial information

	
	Computer
	Airline
	

	
	software
	relationships
	Total

	
	(Unaudited)
	(Unaudited)
	(Unaudited)

	
	Baht
	Baht
	Baht

	
	
	
	

	Opening net book amount
	1,386,162
	161,054,664
	162,440,826

	Effect from purchase price allocation from
	
	
	

	   investment in subsidiaries (Note 9.2)
	-
	 352,065,822 
	 352,065,822 

	Amortisation charge
	 (302,779)
	 (81,955,123)
	 (82,257,902)

	Currency translation differences
	 (1,441)
	 -   
	 (1,441)

	
	
	
	

	Closing net book amount
	1,081,942
	431,165,363
	432,247,305






	
11	Trade and other payables



	
	Consolidated
financial information
	Separate
financial information

	
	(Unaudited)
	(Audited)
	(Unaudited)
	(Audited)

	
	30 September
	31 December
	30 September
	31 December

	
	2023
	2022
	2023
	2022

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Trade payables	- other parties
	285,465,147
	263,503,832
	3,011,265
	5,644,212

		- related parties (Note 19.2)
	-
	-
	5,610
	131,784

	Other payables	- other parties
	19,843,127
	17,786,925
	6,563,457
	678,286

		- related parties (Note 19.2)
	3,086,435,336
	4,738,842,416
	37,854
	19,219

	Advance receipt from customers
	28,433,975
	31,250,018
	-
	-

	Dividend payables	- other parties 
	24,583,600
	34,038,000
	-
	-

		- related parties (Note 19.2)
	-
	709,482,512
	-
	242,790,672

	Accrued expenses	- other parties 
	122,980,871
	288,604,302
	3,207,466
	4,820,574

		- related parties (Note 19.2)
	-
	-
	-
	170,836

	
	
	
	
	

	
	3,567,742,056
	6,083,508,005
	12,825,652
	254,255,583




	12	Long-term loan from a financial institution



Long-term loan from a financial institution as at 30 September 2023 and 31 December 2022 comprises the following:

	
	Consolidated financial information 
and Separate financial information

	
	(Unaudited)
	(Audited)

	
	30 September
	31 December

	
	2023
	2022

	
	Baht
	Baht

	
	
	

	Current portion of long-term loan from a financial institution
	220,000,000
	-

	Non-current portion of long-term loan from a financial institution
	780,000,000
	-

	
	
	

	Total
	1,000,000,000
	-



Movement of long-term loan from a financial institution for the nine-month period ended 30 September 2023 is as follows:

	
	Consolidated 
financial information
and Separate 
financial information

	
	(Unaudited)

	
	Baht

	
	

	Opening net book value
	-

	Addition during the period
	1,000,000,000

	
	

	Closing net book value
	1,000,000,000



As at 30 September 2023, the Company has long-term loan of Baht 1,000.00 million. The loan is due for repayment during 2023 and 2027. The loan bears interest rates of MLR - 2.025% per annum. The loan is guaranteed by major shareholder and 1,000,000 ordinary shares of Asia GSA (M) Sdn. Bhd. with a financial institution. In addition, the Company is obligated to meet specific financial requirements (Note 9.2).



	13	Share capital



Movement of share capital for the nine-month period ended 30 September 2023 is as follows:

	
	(Unaudited)

	
	
Authorised shares
	Issued and paid-up
share capital
	
	

	
	Number of
	
	Number of
	
	Share
	

	
	shares
	Amount
	shares
	Amount
	premium
	Total

	
	Share
	Baht
	Share
	Baht
	Baht
	Baht

	
	
	
	
	
	
	

	As at 1 January 2023
	20,232,556
	505,813,900
	20,232,556
	505,813,900
	1,513,691,700
	2,019,505,600

	Issue of ordinary share for
	
	
	
	
	
	

	   acquisition of subsidiaries
	 3,009,716 
	 75,242,900 
	 3,009,716 
	 75,242,900 
	 842,720,480 
	 917,963,380 

	Issue of ordinary share
	 2,622,950 
	 65,573,750 
	 2,622,950 
	 65,573,750 
	 734,426,000 
	 799,999,750 

	Split shares
	1,267,395,878
	-
	1,267,395,878
	-
	-
	-

	Increase authorised 
	
	
	
	
	
	

	   share capital
	 554,738,900 
	277,369,450
	 - 
	 - 
	 -   
	 - 

	
	
	
	
	
	
	

	As at 30 September 2023
	1,848,000,000
	924,000,000
	1,293,261,100
	646,630,550
	3,090,838,180
	3,737,468,730



On 6 January 2023, the Company issued new ordinary shares of 5,632,666 shares with a par value of Baht 25 per share, at a fair value of Baht 305 per share, amounting to Baht 1,717.96 million. The shares were offered to:

1)	Triple i Logistics Public Company Limited of 2,622,950 shares, received by cash totalling Baht 800.00 million, exchanged for 550,798 ordinary shares of Triple i Asia Cargo Co., Ltd. valued at Baht 167.99 million.
2)	Mr. Thomas Tay Nguen Cheong of 2,458,918 shares, exchanged for 18,138 ordinary shares of Superior GSA Pte. Ltd., valued at Baht 749.97 million.

The increase in shares capital of 5,632,666 shares are registered with the Ministry of Commerce on 6 January 2023.

On 17 April 2023, the Company changed par value of ordinary shares from Baht 25 per share to Baht 0.50 per share. 
As a result, the number of ordinary shares increased from 25,865,222 shares to 1,293,261,100 shares. In addition, the Company issued new ordinary shares of 554,738,900 shares with a par value of Baht 0.50 per share, resulting the number of ordinary shares increased from 1,293,261,000 shares to 1,848,000,000 shares with a par value of Baht 0.50 per share. The Company registered the change in par value of ordinary shares and the capital increase with the Ministry of Commerce on 18 April 2023.


	
14	Dividend paid



Company

On 26 June 2023, the Board of Directors’ Meeting No.3/2023 approved an interim dividend payment at Baht 0.15 per share for the operating results from 1 January to 30 June 2023 totalling Baht 193.99 million. The Company paid dividends to the shareholders on 25 July 2023.

On 24 August 2023, the Board of Directors’ Meeting No.5/2023 approved an interim dividend payment at Baht 0.31 per share for the operating results from 1 January to 21 August 2023 totalling Baht 400.91 million. The Company paid dividends to the shareholders on 28 September 2023.

Subsidiaries

The Board of Director’s Meeting on 9 June 2023 of Excel Air Limited approved the interim dividend payment to the shareholders of HKD 18 per share for 1,000,000 shares, totalling HKD 18,000,000. The dividends were paid on 4 August 2023.

The Board of Director’s Meeting on 15 June 2023 of Excel Air Co., Ltd. approved the interim dividend payment to the shareholders of Bath 2,500.00 per share for 20,000 shares, totalling Baht 50.00 million. The Company received the dividend as proportion of 30.00% shareholding, amounting to Baht 15.00 million. The dividends were paid on 17 July 2023.

The Board of Director’s Meeting No. 1/2023 on 16 June 2023 of Asia GSA Holding (Thailand) Co., Ltd. approved the interim dividend payment to the shareholders of Bath 4,249.89 per share for 2,353 shares, totalling Baht 10.00 million. The Company received the dividend as proportion of 51.00% shareholding, amounting to Baht 2.00 million. The dividends were paid on 
17 July 2023.



[bookmark: _Hlk140833854]The Board of Director’s Meeting on 19 June 2023 of Freightworks GSA Pte., Ltd. approved the interim dividend payment to the shareholders of SGD 30.00 per share for 100,000 shares, totalling SGD 3,000,000. The dividends will be paid in 2023.

The Board of Director’s Meeting on 19 June 2023 of Freightworks GSA (HK) Limited. approved the interim dividend payment to the shareholders of HKD 6 per share for 500,000 shares, totalling HKD 3,000,000. The dividends were paid on 23 June 2023.

The Board of Director’s Meeting on 20 June 2023 of Sky Cargo Services Company Limited approved the interim dividend payment to the shareholders of VND 16.60 per share for 5,240,000,000 shares, totalling VND 87,000,000,000. 
The Company received the dividend as proportion of 80.00% shareholding, amounting to VND 69,600,000,000 The dividends were paid on 29 September 2023.

[bookmark: OLE_LINK8]The Board of Director’s Meeting on 21 June 2023 of Asia GSA (M) Sdn. approved the interim dividend payment to the shareholders of MYR 5.115 per share for 2,000,000 shares, totalling MYR 10,230,000. The dividends will be paid in 2023.

The Board of Director’s Meeting on 22 June 2023 of Superior GSA Pte. Ltd. approved the interim dividend payment to the shareholders of SGD 62.73 per share for 167,381 shares, totalling SGD 10,500,000. The Company received the dividend as proportion of 40.26% shareholding, amounting to Baht 108.84 million. The dividends were paid during 20 July 2023 to 28 September 2023.

The Board of Director’s Meeting on 23 June 2023 of Around Logistics Management Co., Ltd. approved the interim dividend payment to the shareholders of SGD 25.09 per share for 250,000 shares, totalling SGD 6,273,113. The Company received the dividend as proportion of 100.00% shareholding, amounting to Baht 162.13 million. The dividends were paid during 20 July 2023 to 28 September 2023.

The Board of Director’s Meeting on 15 August 2023 of Around Logistics Management Co., Ltd. approved the interim dividend payment to the shareholders of SGD 43.34 per share for 250,000 shares, totalling SGD 10,835,000. The Company received the dividend as proportion of 100.00% shareholding, amounting to Baht 279.66 million. The dividends will be paid in 2023.

The Board of Director’s Meeting on 15 August 2023 of Excel Air Co., Ltd. approved the interim dividend payment to the shareholders of Bath 1,800 per share for 20,000 shares, totalling Baht 36.00 million. The Company received the dividend as proportion of 30.00% shareholding, amounting to Baht 10.80 million. The dividends were paid on 20 September 2023.

The Board of Director’s Meeting on 15 August 2023 of Excel Air Limited approved the interim dividend payment to the shareholders of HKD 20 per share for 1,000,000 shares, totalling HKD 20,000,000. The dividends were paid on 9 September 2023.

The Board of Director’s Meeting on 15 August 2023 of Freightworks GSA (HK) Limited. approved the interim dividend payment to the shareholders of HKD 16 per share for 500,000 shares, totalling HKD 8,000,000. The dividends were paid on 9 September 2023.

The Board of Director’s Meeting on 15 August 2023 of Excel GSA (M) Sdn. Bhd. approved the interim dividend payment to the shareholders of MYR 4.00 per share for 500,000 shares, totalling MYR 2,000,000. The dividends will be paid in 2023.

The Board of Director’s Meeting on 15 August 2023 of Excel Air Pte., Ltd. approved the interim dividend payment to the shareholders of SGD 2.40 per share for 500,000 shares, totalling SGD 1,200,000. The dividends will be paid in 2023.

The Board of Director’s Meeting on 15 August 2023 of Sky Cargo Services Company Limited approved the interim dividend payment to the shareholders of VND 10.50 per share for 5,240,000,000 shares, totalling VND 55,000,000,000. 
The Company received the dividend as proportion of 80.00% shareholding, amounting to VND 44,550,000,000 The dividends will be paid in 2023.

The Board of Director’s Meeting on 15 August 2023 of Freightworks GSA Pte., Ltd. approved the interim dividend payment to the shareholders of SGD 80.00 per share for 100,000 shares, totalling SGD 8,000,000. The dividends will be paid in 2023.

The Board of Director’s Meeting No. 2/2023 on 16 August 2023 of Asia GSA Holding (Thailand) Co., Ltd. approved the interim dividend payment to the shareholders of Bath 3,212.92 per share for 2,353 shares, totalling Baht 7.56 million. The Company received the dividend as proportion of 51.00% shareholding, amounting to Baht 1.51 million. The dividends were paid on 15 September 2023.

The Board of Director’s Meeting on 16 August 2023 of Asia GSA (M) Sdn. Bhd. approved the interim dividend payment to the shareholders of MYR 16.65 per share for 2,000,000 shares, totalling MYR 33,300,000. The dividends will be paid in 2023.

The Board of Director’s Meeting on 17 August 2023 of Superior GSA Pte. Ltd. approved the interim dividend payment to the shareholders of SGD 106.34 per share for 167,381 shares, totalling SGD 17,800,000. The Company received the dividend as proportion of 40.26% shareholding, amounting to Baht 185.07 million. The dividends will be paid in 2023.




	15	Legal reserve



Under the Public Limited Company Act, B.E. 2535, the Company is required to set aside a legal reserve at least 5% of its net profit after accumulated deficits (if any) until the reserve is not less than 10% of the registered capital. The legal reserve is non-distributable.


	16	Income tax 



[bookmark: _Hlk102752328]The interim income tax is accrued by management’s estimate using the effective tax rate that based on the expected profit for the full year. For the nine-month period ended 30 September 2023, the estimated tax rate for the consolidated financial information is 18.36% (30 September 2022 : 14.65%) and the estimated tax rate for the separate financial information is 0.84% (30 September 2022 : 21.13%). The effective tax rate of consolidated financial information changed from the previous period as the result of the change in the restructure of the Group’s Airline General Sales Agent business group (“GSA”). The estimated tax rate for the separate financial information changed from the previous period because the Company has tax loss carry forward that was not recognised as deferred tax assets in the previous period.


	17	Earnings per share



Basic earnings per share

Basic earnings per share are calculated by dividing the net profit attributable to ordinary equity holders of the Company by the weighted average number of ordinary shares in issue during the period.

	
	Consolidated 
financial information
	Separate 
financial information

	For the three-month period ended 30 September
	(Unaudited)
	(Unaudited)
	(Unaudited)
	(Unaudited)

	[bookmark: _Hlk144200877]
	2023
	2022
	2023
	2022

	
	
	
	
	

	Net profit attributable to ordinary equity holders 
   of the Company (Baht)
	
240,312,073
	
 101,345,973 
	
491,113,439
	
 4,871,519 

	
	
	
	
	

	Weighted average number of paid-up ordinary
   shares in issued (shares)
	
1,293,261,100
	
1,011,627,800
	
1,293,261,100
	
1,011,627,800

	
	
	
	
	

	Basic earnings per share (Baht per share)
	0.1858
	0.1002
	0.3797
	0.0048



	
	Consolidated 
financial information
	Separate 
financial information

	For the nine-month period ended 30 September
	(Unaudited)
	(Unaudited)
	(Unaudited)
	(Unaudited)

	
	2023
	2022
	2023
	2022

	
	
	
	
	

	Net profit attributable to ordinary equity holders 
   of the Company (Baht)
	
651,600,559
	
 328,943,849 
	782,052,071
	10,843,673

	
	
	
	
	

	Weighted average number of paid-up ordinary
   shares in issued (shares)
	
1,288,102,981
	
998,024,785
	 
1,288,102,981
	
998,024,785

	
	
	
	
	

	Basic earnings per share (Baht per share)
	0.5059
	 0.3296
	0.6071
	0.0109



According to the Annual General Meeting of Shareholders on 17 April 2023, the Shareholders approved the change in the par value of the Company’s ordinary shares from Baht 25 to Baht 0.50 per share (Note 13). As a result, the number of shares increased from 25,865,222 shares to 1,293,261,100 shares. The Company adjusted earnings per share for the period ended 30 September 2022 in accordance with Thai Accounting Standard (TAS) No. 33, Earnings Per Share, for comparative purposes, to reflect the change in par value of its ordinary shares as if the event had occurred at the beginning of that period.

There are no potential dilutive ordinary shares in issue during the period.




	18	Commitments 



Bank guarantees

As at 30 September 2023, the Group and the Company have bank guarantees for providing services in the consolidated financial information and separate financial information in an amount of Baht 832.09 million and Baht 751.72 million, respectively 
(31 December 2022 : Baht 590.70 million and Baht 437.62 million, respectively).


	19	Related party transactions



The Company is jointly controlled by 2 major shareholders whose aggregate shareholding interest is 99.15% (31 December 2022 : 98.91%).

The following transactions are carried out with related parties:

19.1	Transactions with related parties

Transactions with related party during are as follows:

	
	Consolidated 
financial information
	Separate
financial information

	
	(Unaudited)
	(Unaudited)
	(Unaudited)
	(Unaudited)

	For the nine-month period ended
	30 September
	30 September
	30 September
	30 September

	
	2023
	2022
	2023
	2022

	
	Baht
	Baht
	Baht
	Baht

	Revenue from services
	
	
	
	

	[bookmark: OLE_LINK4]Subsidiaries
	-
	-
	83,547,297
	8,297,178

	Joint ventures
	 1,480,163 
	-   
	-   
	-

	Subsidiaries of the joint controller
	124,203,658
	45,005,807
	5,776,988
	17,883,702

	
	
	
	
	

	
	125,683,821
	45,005,807
	89,324,285
	26,180,880

	
	
	
	
	

	Purchase of services
	
	
	
	

	Subsidiaries
	-
	-
	15,811,467
	-

	Joint ventures
	4,445,691
	-
	-
	-

	
	
	
	
	

	
	 4,445,691 
	-   
	 15,811,467 
	-

	
	
	
	
	

	Dividend income
	
	
	
	

	Subsidiaries
	-
	-
	765,000,911
	-

	
	
	
	
	

	Purchases of services from
	
	
	
	

	Subsidiaries
	-
	-
	1,954,576
	3,342,653

	Subsidiaries of the joint controller
	 983,002 
	 194,652,993 
	 229,046 
	1,689,710

	
	
	
	
	

	
	 983,002 
	 194,652,993 
	 2,183,622 
	5,032,363

	
	
	
	
	

	Sale of assets
	
	
	
	

	Subsidiaries of the joint controller
	1,706,000
	-
	-
	-






19.2	Outstanding balances from service income and purchase of services

The outstanding balances at the end of the reporting period in relation to transactions with related parties are as follows:

	

	Consolidated 
financial information
	Separate
financial information

	
	(Unaudited)
	(Audited)
	(Unaudited)
	(Audited)

	
	30 September
	31 December
	30 September
	31 December

	
	2023
	2022
	2023
	2022

	
	Baht
	Baht
	Baht
	Baht

	Trade receivables 
	
	
	
	

	Joint ventures
	31,276
	-
	-
	-

	Subsidiaries of the joint controller
	860,012
	63,278,215
	43,931
	2,978,702

	
	
	
	
	

	
	891,288
	63,278,215
	43,931
	2,978,702

	
	
	
	
	

	Other receivables
	
	
	
	

	Subsidiaries
	-
	-
	15,018,621
	18,757,270

	Joint ventures
	1,367,913
	847,757
	-
	-

	Subsidiaries of the joint controller
	-
	40,009
	-
	-

	
	
	
	
	

	
	1,367,913
	887,766
	15,018,621
	18,757,270

	
	
	
	
	

	Accrued income
	
	
	
	

	Subsidiaries of the joint controller
	1,133,793
	825,399
	-
	53,176

	
	
	
	
	

	Advances
	
	
	
	

	Subsidiaries
	-
	-
	-
	4,023,092

	
	
	
	
	

	Dividend receivables
	
	
	
	

	Subsidiaries
	-
	-
	477,404,159
	239,200,516

	
	
	
	
	

	Trade payables
	
	
	
	

	Subsidiaries
	-
	-
	5,610
	131,784

	
	
	
	
	

	Other payables
	
	
	
	

	Joint ventures
	22,721,034
	20,089,651
	-
	-

	Subsidiaries of the joint controller
	123,402
	289,477
	37,854
	-

	Major shareholders
	3,063,590,900
	4,718,463,288
	-
	19,219

	
	
	
	
	

	
	3,086,435,336
	4,738,842,416
	37,854
	19,219

	
	
	
	
	

	Dividend payables
	
	
	
	

	Subsidiaries of the joint controller
	-
	709,482,512
	-
	242,790,672

	
	
	
	
	

	Accrued expenses
	
	
	
	

	Subsidiaries
	-
	-
	-
	170,836



19.3	Short-term loans to related parties

	
	Consolidated 
financial information
	Separate
financial information

	
	(Unaudited)
	(Audited)
	(Unaudited)
	(Audited)

	
	30 September
	31 December
	30 September
	31 December

	
	2023
	2022
	2023
	2022

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	[bookmark: OLE_LINK5]Subsidiaries
	-
	 -   
	2,111,032,790
	297,465,480



As at 30 September 2023, short-term loans in Thai Baht to related parties bear interest rate of MLR - 2.025% per annum and no interest rate and are repayable at call (31 December 2022 : interest rate 1.00% per annum and are repayable at call).



[bookmark: _Hlk144201110]The movement of short-term loans to related parties for the nine-month period ended 30 September 2023 is as follows:

	
	
	Consolidated 
financial information
	Separate
financial information

	
	
	(Unaudited)
	(Unaudited)

	
	
	Baht
	Baht

	
	
	
	

	Opening balance
	
	-
	297,465,480

	Addition during the period 
	
	-
	1,764,472,520

	Exchange differences
	
	-
	49,094,790

	
	
	
	

	Closing balance
	
	-
	2,111,032,790



19.4	Short-term loans from related parties

	
	Consolidated 
financial information
	Separate
financial information

	
	(Unaudited)
	(Audited)
	(Unaudited)
	(Audited)

	
	30 September
	31 December
	30 September
	31 December

	
	2023
	2022
	2023
	2022

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Subsidiaries
	-
	-
	288,738,800
	-

	Major shareholders
	7,000,000
	 25,000,000 
	-
	 -   

	
	
	
	
	

	
	 7,000,000 
	 25,000,000 
	288,738,800
	-



[bookmark: OLE_LINK7]As at 30 September 2023, the Company has short-term loans in Singapore Dollar and Hong Kong Dollar with 
no interest rate and short-term loans in Thai Baht from related parties bear interest rate of MLR% per annum and are repayable at call (31 December 2022 : 5.47% per annum and are repayable at call).

[bookmark: _Hlk144201154]The movement of short-term loans from related parties for the nine-month period ended 30 September 2023 is as follows:

	
	
	Consolidated 
financial information
	Separate
financial information

	
	
	(Unaudited)
	(Unaudited)

	
	
	Baht
	Baht

	
	
	
	

	Opening balance
	
	25,000,000
	-

	Addition during the period
	
	-
	283,675,000

	Repayments during the period
	
	(18,000,000)
	-

	Exchange differences
	
	-
	5,063,800

	
	
	
	

	Closing balance
	
	7,000,000
	288,738,800



19.5	Key management compensation

Compensation paid or payable to key management is as follows:

	
	Consolidated 
financial information
	Separate
financial information

	For the nine-month period ended 
	(Unaudited)
	(Unaudited) 
	(Unaudited)
	(Unaudited)

	   30 September
	2023
	2022
	2023
	2022

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	[bookmark: OLE_LINK6]Salaries and other short-term benefits
	45,583,702
	22,677,432
	6,876,491
	5,635,200

	Retirement benefits plans
	43,801
	42,140
	43,801
	42,140

	Other long-term benefits
	1,820
	866
	1,820
	866

	
	
	
	
	

	
	45,629,323
	22,720,438
	6,922,112
	5,678,206



