 (Unaudited but reviewed)

AP (Thailand) Public Company Limited and its subsidiaries 
Notes to interim financial statements
For the three-month period ended 31 March 2023 
1.
General information
1.1 
Corporate information


AP (Thailand) Public Company Limited (“the Company”) is a public company, incorporated and domiciled in Thailand. The Company is principally engaged in real estate development. The registered office of the Company is at 170/57 18th floor, Ocean Tower I Building, Rajadapisek Road, KlongToey, Bangkok.
1.2

Basis of preparation of interim financial statements



These interim financial statements are prepared in accordance with Thai Accounting Standard No. 34 Interim Financial Reporting, with the Company choosing to present condensed interim financial statements. However, the Company has presented the statements of financial position, comprehensive income, changes in shareholders’ equity, and cash flows in the same format as that used for the annual financial statements.



The interim financial statements are intended to provide information additional to that included in the latest annual financial statements. Accordingly, they focus on new activities, events and circumstances so as not to duplicate information previously reported. These interim financial statements should therefore be read in conjunction with the latest annual financial statements.



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 the Thai language financial statements. 

1.3
Basis of consolidation


These consolidated financial statements include the financial statements of AP (Thailand) Public Company Limited (hereinafter called as “the Company”) and its subsidiaries (hereinafter called as “the subsidiaries”) (collectively as “the Group”) and have been prepared on the same basis as that applied for the consolidated financial statements for the year ended 31 December 2022, with the changes in the group structure resulting from the additional investments in subsidiaries during the period as described in Note 5.
1.4
Significant accounting policies

The interim financial statements are prepared by using the same accounting policies           and methods of computation as were used for the financial statements for the year ended 31 December 2022.


The revised financial reporting standards which are effective for fiscal years beginning on or after 1 January 2023 do not have any significant impact on the Group’s financial statements. 
2.
Related party transactions

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

	
	
	(Unit: Thousand Baht)

	
	For the three-month periods ended 31 March                
	

	
	Consolidated            financial statements                                    
	Separate                financial statements                               
	Transfer pricing policy

	
	2023
	2022
	2023
	2022
	

	Transactions with subsidiaries                 (eliminated from the consolidated  financial statements)
	
	
	
	
	

	Interest income
	-
	-
	330,372
	297,399
	Interest at rate of 3.60% per annum              (2022: 3.61% per annum)

	Guarantee income
	-
	-
	23,630
	10,786
	At the rate of 1.00% of the average of outstanding guarantee balance

	Rental income
	-
	-
	721
	1,071
	At the contractual price

	Dividend income
	-
	-
	124,000
	-
	At the declared rate

	Cost of sales
	-
	-
	-
	11,509
	At the contractual price

	Selling and administrative expenses
	-
	-
	15,712
	16,055
	Comparable price with third parties

	Interest expenses
	-
	-
	13,004
	13,459
	Interest at rate of 3.60% per annum              (2022: 3.61% per annum)

	Transactions with joint venture
	
	
	
	
	

	Management income
	83,034
	83,428
	83,034
	83,428
	At the contractual price

	Service income
	1,502
	353
	-
	-
	Comparable price with third parties

	Dividend income
	-
	-
	-
	91,637
	At the declared rate

	Transactions with related companies
	
	
	
	
	

	Selling and administrative expenses
	4,718
	4,718
	4,282
	4,282
	Comparable price with third parties


As at 31 March 2023 and 31 December 2022, the balances of the accounts between the Company and those related parties are as follows:

	
	(Unit: Thousand Baht)

	
	Consolidated 
	Separate 

	
	financial statements
	financial statements

	
	31 March   2023
	31 December 2022
	31 March   2023
	31 December 2022

	
	
	(Audited)
	
	(Audited)

	Interest receivable - related parties
	
	
	
	

	Subsidiaries
	
	
	
	

	Asian Property (Krungthep) Co., Ltd.
	-
	-
	40,709
	83,876

	Asian Property Co., Ltd.
	-
	-
	552,559
	754,747

	The Value Property Development Co., Ltd.
	-
	-
	358,805
	501,618

	Thonglor Residence Co., Ltd.
	-
	-
	11,138
	10,270

	Asian Property (2018) Co., Ltd.
	-
	-
	155,425
	183,117

	AP ME 11 Co., Ltd.
	-
	-
	10,898
	6,740

	Bangkok CitiSmart Co., Ltd.
	-
	-
	-
	232

	Smart Service & Management Co., Ltd.
	-
	-
	381
	-

	Homerun Proptech Company Limited
	-
	-
	162
	-

	AP ME 21 Co., Ltd.
	-
	-
	894
	-

	Total interest receivable - related parties
	-
	-
	1,130,971
	1,540,600

	
	
	
	
	

	Other payables - related parties
	
	
	
	

	Subsidiaries
	
	
	
	

	Asian Property Co., Ltd. 
	-
	-
	1
	1

	The Value Property Development Co., Ltd.
	-
	-
	-
	82

	Smart Service & Management Co., Ltd.
	-
	-
	148
	181

	Bangkok CitiSmart Co., Ltd.
	-
	-
	12,177
	11,550

	SEASIA Leadavation Center Co., Ltd.
	-
	-
	-
	669

	Total other payables - related parties
	-
	-
	12,326
	12,483

	
	
	
	
	

	Interest payable - related parties
	
	
	
	

	Subsidiaries
	
	
	
	

	Thai Big Belly Co., Ltd.
	-
	-
	9,512
	8,980

	AP (Petchaburi) Co., Ltd.
	-
	-
	74,755
	64,166

	AP ME 5 Co., Ltd.
	-
	-
	14,027
	12,145

	Total interest payable - related parties
	-
	-
	98,294
	85,291

	
	
	
	
	

	Retention payable - related party
	
	
	
	

	Subsidiary
	
	
	
	

	SQE Construction Co., Ltd.
	-
	-
	-
	63

	Total retention payable - related party
	-
	-
	-
	63


The balances of loans between the Company and those related parties as at 31 March 2023 and 31 December 2022, and the movements are as follows:
Short-term loans to related parties
(Unit: Thousand Baht)

	
	Separate financial statements

	
	Balance as at
	During the period
	Balance as at

	Company’s name
	31 December 2022
	Additional granting
	Receiving
	31 March   2023

	Asian Property (Krungthep) Co., Ltd.
	 1,868,000 
	481,000
	(790,000)
	1,559,000

	Asian Property Co., Ltd.
	 19,937,000 
	4,642,000
	(2,920,000)
	21,659,000

	The Value Property Development Co., Ltd.
	 10,912,000 
	4,150,000
	(2,305,000)
	12,757,000

	Thonglor Residence Co., Ltd.
	92,600
	32,300
	(17,000)
	107,900

	Asian Property (2018) Co., Ltd.
	1,392,500
	25,000
	(23,500)
	1,394,000

	AP ME 11 Co., Ltd.
	468,400
	-
	-
	468,400

	Smart Service & Management Co., Ltd.
	16,000
	9,000
	-
	25,000

	Homerun Proptech Company Limited
	-
	42,000
	-
	42,000

	AP ME 21 Co., Ltd.
	-
	197,087
	-
	197,087

	Total short-term loans to related parties
	34,686,500
	9,578,387
	(6,055,500)
	38,209,387



Short-term loans from related parties

(Unit: Thousand Baht)

	
	Separate financial statements

	
	Balance as at
	During the period
	Balance as at

	Company’s name
	31 December 2022
	Additional borrowing
	Repayment
	31 March   2023

	Thai Big Belly Co., Ltd.
	60,000
	-
	-
	60,000

	AP (Petchaburi) Co., Ltd.
	1,226,000
	-
	(124,000)
	1,102,000

	AP ME 5 Co., Ltd.
	212,000
	-
	-
	212,000

	Total short-term loans from related parties
	1,498,000
	-
	(124,000)
	1,374,000


The above loans to and loans from related parties are in the form of loan agreements, which are uncollaterised and due for repayment at call.
Directors’ and management’s remuneration

During the three-month periods ended 31 March 2023 and 2022, the Group had employee benefit expenses payable to its directors and management as below.

	
	
	(Unit: Thousand Baht)

	
	
	Consolidated and Separate financial statements

	
	
	
	2023
	2022

	Short-term employee benefits
	
	
	31,416
	26,634

	Post-employment benefits
	
	
	2,529
	2,543

	Total
	
	
	33,945
	29,177


Guarantee obligations with related parties

The Company had outstanding guarantee obligations with its related parties, as described in Note 16.4 a).
3. 
Trade and other receivables 
As at 31 March 2023 and 31 December 2022, the outstanding balances of trade and other receivables are detailed below.
	
	
	(Unit: Thousand Baht)

	
	Consolidated 
	Separate 

	
	financial statements
	financial statements

	
	31 March   2023
	31 December 2022
	31 March   2023
	31 December 2022

	
	
	(Audited)
	
	(Audited)

	Trade receivables:
	
	
	
	

	Aged on the basis of due dates
	
	
	
	

	Not yet due
	64,612
	49,879 
	27,800
	17,858

	Past due
	
	
	
	

	 Up to 3 months
	24,895
	17,120 
	-
	-

	3 - 6 months
	1,349
	2,833 
	-
	-

	6 - 12 months
	1,532
	2,892 
	-
	-

	Over 12 months
	6,263
	5,450
	-
	-

	Total trade receivables
	98,651
	78,174
	27,800
	17,858

	Less: Allowance for expected credit losses
	(6,263)
	(5,450)
	-
	-

	Trade receivables - net
	92,388
	72,724
	27,800
	17,858


	
	
	(Unit: Thousand Baht)

	
	Consolidated 
	Separate 

	
	financial statements
	financial statements

	
	31 March   2023
	31 December 2022
	31 March   2023
	31 December 2022

	
	
	(Audited)
	
	(Audited)

	Other receivables:
	
	
	
	

	Other receivable - the Revenue Department 
	13,204
	4,544
	1,191
	-

	Others
	21,054
	29,564
	5,546
	3,138

	Total other receivables
	34,258
	34,108
	6,737
	3,138

	Less: Allowance for expected credit losses
	(3,246)
	(3,246)
	-
	-

	Other receivables - net
	31,012
	30,862
	6,737
	3,138

	Trade and other receivables - net
	123,400
	103,586
	34,537
	20,996


4.
Inventories 
Details of the Group’s projects on hand are as follows:

	
	
	(Unit: Thousand Baht)

	
	Consolidated                                financial statements
	Separate                                   financial statements

	
	31 March   2023
	31 December 2022
	31 March   2023
	31 December 2022

	Number of projects on hand at beginning of periods
	125
	107
	4
	7

	Completed projects
	(4)
	(31)
	-
	(4)

	New projects
	4
	49
	-
	1

	Number of projects on hand at end of periods
	125
	125
	4
	4


The Group has mortgaged its land and construction thereon, with total net book value as at 31 March 2023 of Baht 31,650 million (the Company only: Baht 116 million) (31 December 2022: Baht 30,247 million (the Company only: Nil)), with banks as collateral for overdrafts and loans from those banks, as described in Note 9 and 11. 
During the three-month periods ended 31 March 2023 and 2022, the Group included borrowing costs in cost of inventories. These were determined by applying a capitalisation rate which is the weighted average of the financial charges on total borrowings during the period as follows:
	
	Consolidated          financial statements
	Separate                      financial statements

	
	2023
	2022
	2023
	2022

	Borrowing costs included in cost of             inventories (Thousand Baht)
	113,009
	120,491
	-
	-

	Capitalisation rate (Percent per annum)
	3.60 - 4.57
	3.10 - 3.61
	-
	-


5.
Investments in subsidiaries
5.1
Details of investments in subsidiaries as presented in the separate financial statements are as follows:
	
	
	
	
	
	
	
	(Unit: Million Baht)

	Company’s name
	Nature of business
	Paid-up share capital
	Percentage of shareholding
	Cost
	Allowance for impairment of investments
	Investments in                subsidiaries - net
	Dividend received      for the three-month      periods ended

	
	
	31 March
	31 December
	31 March
	31 December
	31 March
	31 December
	31 March
	31 December
	31 March
	31 December
	31 March

	
	
	2023
	2022
	2023
	2022
	2023
	2022
	2023
	2022
	2023
	2022
	2023
	2022

	
	
	
	
	(Percent)
	(Percent)
	
	
	
	
	
	(Audited)
	
	

	Asian Property (Krungthep) Co., Ltd. 
	Real estate development
	300
	300
	100
	100
	294
	294
	-
	-
	294
	294
	-
	-

	Asian Property Co., Ltd.                   
	Real estate development
	2,000
	2,000
	100
	100
	1,511
	1,511
	-
	-
	1,511
	1,511
	-
	-

	The Value Property Development Co., Ltd.  
	Real estate development
	2,000
	2,000
	100
	100
	2,000
	2,000
	-
	-
	2,000
	2,000
	-
	-

	Smart Service & Management Co., Ltd.
	Service
	5
	5
	100
	100
	5
	5
	-
	-
	5
	5
	-
	-

	Bangkok CitiSmart Co., Ltd.
	Service
	4
	4
	100
	100
	4
	4
	-
	-
	4
	4
	-
	-

	Thonglor Residence Co., Ltd. 
	Real estate development
	50
	50
	100
	100
	50
	50
	(50)
	(50)
	-
	-
	-
	-

	Thai Big Belly Co., Ltd.                         
	Real estate development
	50
	50
	100
	100
	50
	50
	-
	-
	50
	50
	-
	-

	Asian Property (2018) Co., Ltd.
	Real estate development
	1
	1
	100
	100
	1
	1
	-
	-
	1
	1
	-
	-

	AP ME 11 Co., Ltd.
	Real estate development
	1
	1
	100
	100
	1
	1
	-
	-
	1
	1
	-
	-

	AP ME 19 Co., Ltd.
	Real estate development
	1
	1
	100
	100
	1
	1
	-
	-
	1
	1
	-
	-

	AP ME 5 Co., Ltd.
	Real estate development
	167
	167
	100
	100
	190
	190
	-
	-
	190
	190
	-
	-

	AP (Petchaburi) Co., Ltd.
	Real estate development
	992
	992
	100
	100
	1,152
	1,152
	-
	-
	1,152
	1,152
	124
	-

	Homerun Proptech Co., Ltd.
	Real estate development
	26
	26
	100
	100
	26
	26
	-
	-
	26
	26
	-
	-

	AP ME 21 Co., Ltd.
	Real estate development
	1
	-
	100
	-
	1
	-
	-
	-
	1
	-
	-
	-

	Total investments in subsidiaries 
	
	
	
	
	
	5,286
	5,285
	(50)
	(50)
	5,236
	5,235
	124
	-


5.2
Additional investments in subsidiaries


RC 7 Co., Ltd.
On 3 January 2023, the meeting of the Board of Directors of Signature Advisory Partners Ltd. passed the resolution to approve the establishment of RC 7 Co., Ltd. with the registered capital of Baht 0.2 million, comprising 0.02 million ordinary shares of Baht 10 each, in which Signature Advisory Partners Ltd. holds 99.99% interest. This subsidiary registered its establishment with the Ministry of Commerce on 10 January 2023.

RC 8 Co., Ltd.
On 3 January 2023, the meeting of the Board of Directors of Signature Advisory Partners Ltd. passed the resolution to approve the establishment of RC 8 Co., Ltd. with the registered capital of Baht 0.2 million, comprising 0.02 million ordinary shares of Baht 10 each, in which Signature Advisory Partners Ltd. holds 99.99% interest. This subsidiary registered its establishment with the Ministry of Commerce on 10 January 2023.

AP ME 21 Co., Ltd.

Following to the resolution of the meeting of the Company’s Board of Directors on 13 August 2019, approving the establishment of AP ME 21 Co., Ltd., with the registered capital of Baht 1.0 million, comprising 0.1 million ordinary shares of Baht 10 each. The Company holds 99.99% interest in this subsidiary. The subsidiary registered its establishment with the Ministry of Commerce on 9 February 2023.
5.3
Dissolution of subsidiaries

On 29 October 2021, the Extraordinary General Meeting of the shareholders of Asian Property (2014) Co., Ltd. and AP ME 1 Co., Ltd., resolved to approve the dissolution of the entities. These subsidiaries registered their dissolution with the Ministry of Commerce on 29 October 2021.

During the first quarter of 2022, the Company additionally received return on the investments as a result of the dissolution of Asian Property (2014) Co., Ltd. and AP ME 1 Co., Ltd. of Baht 5.7 million and Baht 3.7 million, respectively. The Company recognised gain on dissolution of these subsidiaries of Baht 9.4 million in the separate financial statements for the three-month period ended 31 March 2022. 

6.
Investment in joint venture

6.1 
Details of investment in joint venture         


Investment in joint venture represents investment in entity which is jointly controlled by the Company and other company. Details of this investment are as follows:

	(Unit: Million Baht)

	
	
	
	Consolidated                  financial statements
	Separate                        financial statements
	Separate                   financial statements

	Joint venture
	Nature of business
	Shareholding percentage
	Carrying amount       based on equity method
	Carrying amount                 based on cost method
	Dividend received for           the three-month periods 

	
	
	31 March                  
	31 December
	31 March                  
	31 December
	31 March                  
	31 December
	ended 31 March

	
	
	2023
	2022
	2023
	2022
	2023
	2022
	2023
	2022

	
	
	(Percent)
	(Percent)
	
	(Audited)
	
	(Audited)
	
	

	Premium Residence Co., Ltd. and its subsidiaries 
	Real estate development
	51
	51
	6,719
	6,480
	6,234
	6,234
	-
	92

	Total
	
	
	
	6,719
	6,480
	6,234
	6,234
	-
	92


6.2
Share of profit from investment in joint venture


During the three-month periods ended 31 March 2023 and 2022, the Company recognised its share of profit from investment in joint venture in the consolidated financial statements as follows:

	
	
	(Unit: Million Baht)

	Joint venture
	
	Consolidated                financial statements  

	
	
	
	2023
	2022

	Premium Residence Co., Ltd. and its subsidiaries
	
	
	238
	247

	Total
	
	
	238
	247


7. 
Property, plant and equipment
Movements in the property, plant and equipment account during the three-month period ended 31 March 2023 were summarised below.
 (Unit: Thousand Baht)
	
	Consolidated   financial statements
	Separate       financial statements

	Net book value as at 31 December 2022
	344,100
	148,387

	Acquisitions during the period - at cost 
	11,728
	119

	Disposals/write-off during the period - net book value                 at disposal/write-off date
	(946)
	(78)

	Depreciation for the period

	(22,786)
	(7,641)

	Net book value as at 31 March 2023
	332,096
	140,787


8.
Right-of-use assets

Movements in the right-of-use assets account during the three-month period ended                31 March 2023 were summarised below.

 (Unit: Thousand Baht)
	
	Consolidated financial statements
	Separate financial statements

	Net book value as at 31 December 2022
	339,116
	108,972

	Increase during the period
	33,895
	-

	Termination of lease agreements during the period
	(26,925)
	(26,925)

	Depreciation for the period
	(32,671)
	(7,659)

	Net book value as at 31 March 2023
	313,415
	74,388


9.
Short-term loans 

	
	(Unit: Million Baht)

	
	Interest rate

(Percent per annum)
	Consolidated                          financial statements
	Separate                                     financial statements

	
	31 March 2023
	31 December 2022
	31 March 2023
	31 December 2022
	31 March 2023
	31 December 2022

	
	
	
	
	(Audited)
	
	(Audited)

	Promissory notes
	2.140 - 2.440
	-
	2,559
	-
	500
	-

	Bills of exchange
	1.820 - 2.260
	1.455 - 1.820
	2,500
	3,100
	2,500
	3,100

	Less: Deferred interest expense
	
	
	(21)
	(16)
	(21)
	(16)

	Bills of exchange - net
	
	
	2,479
	3,084
	2,479
	3,084

	Total
	
	
	5,038
	3,084
	2,979
	3,084



Certain bank overdraft and promissory notes facilities of the Group are secured by the mortgage of part of land and constructions of projects of the Group and are guaranteed by the Company.  
10.
Lease liabilities


Movements in lease liabilities for the three-month period ended 31 March 2023 were presented below.
	
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate financial statements

	As at 31 December 2022
	355,390
	113,972

	Add: Increase during the period
	33,895
	-

	Less: Termination of lease agreements during the period
	(26,925)
	(26,925)

	Less: Payment during the period
	(33,962)
	(9,502)

	As at 31 March 2023
	328,398
	77,545

	Less: Current portion
	(128,032)
	(28,635)

	Lease liabilities - net of current portion 
	200,366
	48,910


11.
Long-term loans
Movements in long-term loans for the three-month period ended 31 March 2023 were as follows:

(Unit: Thousand Baht)

	
	Consolidated      financial statements
	Separate        financial statements

	Balance as at 31 December 2022
	1,955,450
	-

	Add: Additional borrowing during the period
	200,000
	-

	Less: Repayment during the period
	(66,000)
	-

	Balance as at 31 March 2023
	2,089,450
	-

	Less: Current portion
	(279,000)
	-

	Long-term loans - net of current portion
	1,810,450
	-


During the three-month period ended 31 March 2023, the two subsidiaries entered into the loan agreements with local commercial banks for loan facilities totaling approximately Baht 908 million, on which the interest is charged at the rate between MLR minus 2.00 percent per annum and MLR minus 3.725 percent per annum. Payments of the principal are to be made at a percentage of the value of property transferred to customers and the full payment is to be made within 2027.
Long-term loans of the Company are secured by the mortgage of land and construction thereon of the Company’s projects and those of the subsidiaries are secured by the mortgage of land of the subsidiaries’ projects and are guaranteed by the Company. 

These loan agreements contain covenants and restrictions which, among other things, require the Group to maintain debt service coverage ratio at the rate prescribed in the agreements.

As at 31 March 2023, the long-term credit facilities of the Group which have not yet               been drawn down amounted to Baht 6,441 million (the Company only: Baht 323 million) (31 December 2022: Baht 6,491 million (the Company only: Baht 323 million)).

12.
Debentures
Movements in the debentures for the three-month period ended 31 March 2023 were as follows:
(Unit: Thousand Baht)

	
	Consolidated and   Separate        financial statements

	Balance as at 31 December 2022
	17,730

	Add: Debentures issued during the period
	3,000

	Add: Recognised discount on debentures as interest expenses
	3

	Balance as at 31 March 2023
	20,733

	Less: Current portion
	(7,130)

	Debentures - net of current portion
	13,603



On 24 February 2023, the Company issued and offered 2 sets of named, unsubordinated, unsecured debentures, with no debenture holder’s representative as follows:

-
1st set: 1.5 million units of debentures, at the offering price of Baht 1,000 each, amounting to Baht 1,500 million. These debentures have 3-year term from the date of issuance and bear the fixed interest rate of 2.97% per annum. The interest payment is made every six months and the debentures are due for redemption on 24 February 2026.  

-
2nd set: 1.5 million units of debentures, at the offering price of Baht 1,000 each, amounting to Baht 1,500 million. These debentures have 3-year and 10-month term from the date of issuance and bear the fixed interest rate of 3.28% per annum. The interest payment is made every six months and the debentures are due for redemption on  24 December 2026.  


These issued debentures contain certain covenants and restrictions with which the Company has to comply, such as the maintenance of net financial debt to equity ratio not exceeding 2:1.
13.
Income tax
The Group calculates corporate income tax for the periods on profit after adding back certain expenses which are disallowed for tax computation purposes, using the estimated effective tax rate for the year.
Income tax expenses for the three-month periods ended 31 March 2023 and 2022 are made up as follows:

	



	
	(Unit: Thousand Baht)

	
	Consolidated                      financial statements
	Separate                            financial statements

	
	2023
	2022
	2023
	2022

	Current income tax:
	
	
	
	

	Interim corporate income tax charge
	351,942
	435,097
	19,185
	55,731

	Deferred tax:
	
	
	
	

	Relating to origination and reversal of temporary differences  
	(43,402)
	(34,648)
	(5,399)
	1,601

	Income tax expenses reported in profit or loss
	308,540
	400,449
	13,786
	57,332


14.
Earnings per share

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

15.
Segment information 


The Group is organised into business units based on its products and services. During the current period, the Group has not changed the organisation of its reportable segment from the latest annual financial statements.


The following table presents revenue and profit information regarding the Group’s operating segments for the three-month periods ended           31 March 2023 and 2022.

(Unit: Million Baht)

	
	For the three-month periods ended 31 March

	
	Low-rise segment
	High-rise segment
	Other segments
	Total segments
	Elimination of inter-segment revenues
	Consolidated              financial statements

	
	2023
	2022
	2023
	2022
	2023
	2022
	2023
	2022
	2023
	2022
	2023
	2022

	Revenues
	
	
	
	
	
	
	
	
	
	
	
	

	Revenues from external customers
	
	
	
	
	
	
	
	
	
	
	
	

	Sales of real estate
	8,779
	9,768
	488
	853
	-
	-
	9,267
	10,621
	(122)
	-
	9,145
	10,621

	Management income and service income
	-
	-
	-
	-
	264
	228
	264
	228
	-
	-
	264
	228

	Inter-segment revenues
	-
	-
	-
	-
	183
	105
	183
	105
	(183)
	(105)
	-
	-

	Total revenues
	8,779
	9,768
	488
	853
	447
	333
	9,714
	10,954
	(305)
	(105)
	9,409
	10,849

	Operating results
	
	
	
	
	
	
	
	
	
	
	
	

	Segment profit
	2,395
	2,548
	138
	195
	161
	130
	2,694
	2,873
	29
	63
	2,723
	2,936

	Other income
	
	
	
	
	
	
	
	
	
	
	33
	9

	Share of profit from investment in joint venture
	
	
	
	
	
	
	
	
	
	
	238
	247

	Finance cost
	
	
	
	
	
	
	
	
	
	
	(76)
	(28)

	Other expenses
	
	
	
	
	
	
	
	
	
	
	(1,131)
	(1,034)

	Profit before income tax expenses
	
	
	
	
	
	
	
	
	
	
	1,787
	2,130

	Income tax expenses
	
	
	
	
	
	
	
	
	
	
	(309)
	(400)

	Profit for the period
	
	
	
	
	
	
	
	
	
	
	1,478
	1,730


16.
Commitments and contingent liabilities
16.1
Capital commitments


As at 31 March 2023, the Group had commitments under the agreements with              third parties to purchase land with the amount payable in the future of approximately    Baht 4,938 million (the Company only: Nil) (31 December 2022: Baht 5,662 million               (the Company only: Nil)).

16.2
Lease commitments

As at 31 March 2023 and 31 December 2022, the future minimum lease payments under non-cancellable lease agreements with a term of not more than 12 months and for lease of low value assets were as follows:
	
	
	(Unit: Million Baht)

	
	Consolidated financial statements
	Separate financial statements

	
	31 March             2023
	31 December 2022
	31 March             2023
	31 December 2022

	Within 1 year
	21
	16
	-
	-

	Over 1 year and up to 5 years
	6
	4
	-
	-

	Total
	27
	20
	-
	-


16.3
Commitments under contracts for project developments


The Group and joint venture had commitments in respect of contracts for project developments as follows:

	(Unit: Million Baht)

	Company’s name
	31 March       2023
	31 December 2022

	The Company
	
	

	AP (Thailand) Plc.
	98
	106

	Subsidiaries
	
	

	Asian Property (Krungthep) Co., Ltd.
	1,052
	1,059

	Asian Property Co., Ltd.                                                            
	6,524
	5,642

	The Value Property Development Co., Ltd.
	4,395
	3,863

	SEASIA Leadavation Center Co., Ltd.
	127
	107

	Asian Property (2017) Co., Ltd.
	21
	30

	Asian Property (2018) Co., Ltd.
	169
	166

	Thai Big Belly Co., Ltd.
	1
	1

	AP ME 5 Co., Ltd.
	2
	2

	Carbon2 Co., Ltd
	38
	-

	Aventura Co., Ltd.
	38
	-

	Joint venture
	
	

	Premium Residence Co., Ltd. and its subsidiaries
	4,230
	4,859

	Total
	16,695
	15,835


16.4
Guarantees

a)
Contingent liabilities in respect of guarantees provided by the Company for loans and credit facilities granted by banks to the subsidiaries were as follows:
	(Unit: Million Baht)

	Guarantees
	31 March       2023
	31 December 2022

	Subsidiaries
	
	

	Asian Property (Krungthep) Co., Ltd.
	2,576
	3,360

	Asian Property Co., Ltd.
	11,694
	10,445

	The Value Property Development Co., Ltd.
	9,559
	10,375

	Asian Property (2017) Co., Ltd.
	200
	200

	Asian Property (2018) Co., Ltd.
	620
	620

	SEASIA Leadavation Center Co., Ltd.
	202
	202

	Thai Big Belly Co., Ltd.
	-
	25

	Smart Service and Management Co., Ltd.
	5
	5

	Total
	24,856
	25,232


b)
The Group had contingent liabilities in respect of letters of guarantee issued by banks to government agencies and individuals for maintenance of utilities, purchase of materials and electricity use, as follows:

	(Unit: Million Baht)

	Company’s name
	31 March       2023
	31 December 2022

	The Company
	
	

	AP (Thailand) Plc.
	65
	65

	Subsidiaries
	
	

	Asian Property (Krungthep) Co., Ltd.
	 769 
	821 

	Asian Property Co., Ltd. 
	 2,905 
	2,626 

	The Value Property Development Co., Ltd. 
	 2,002 
	1,774 

	Asian Property (2017) Co., Ltd.
	 40 
	40 

	Asian Property (2018) Co., Ltd.
	 65 
	54 

	SEASIA Leadavation Center Co., Ltd.
	88
	67

	Total
	5,934
	5,447


16.5
Litigation


As at 31 March 2023, the Group has been sued for various court cases, relating to allegations and breaches of agreements to purchase and to sell and torts, with an amount in dispute totaling Baht 110 million (31 December 2022: Baht 134 million). The management believes that the liabilities arising as a result of these legal cases will not exceed the related liabilities which have already been recorded in the financial statements. 
17.
Fair value of financial instruments
Since the majority of the Group’s financial instruments are short-term in nature or carrying interest at rates close to the market interest rates, their fair value is not expected to be materially different from the amounts presented in the statement of financial position.

18.
Events after the reporting period

18.1
On 27 April 2023, the Annual General Meeting of shareholders of the Company passed              a resolution to pay the dividend for 2022 to the Company’s shareholders at Baht 0.65 per share. These dividends will be paid on 25 May 2023.
18.2 On 9 May 2023, the meeting of the Company's Board of Directors passed a resolution approving the Company to sell the whole investment it holds in AP ME 21 Co., Ltd. to Premium Residence Co., Ltd., which is a joint venture between the Company and             MJRI (Thailand) Co., Ltd., at Baht 9.0 million. 

 19.
Approval of interim financial statements 

These interim financial statements were authorised for issue by the Company’s Board of Directors on 9 May 2023.
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