(Unaudited but reviewed)
Nawarat Patanakarn Public Company Limited and its subsidiaries 
Notes to interim consolidated financial statements
For the three-month and six-month periods ended 30 June 2023
1.	General information
1.1	General information of the Company
Nawarat Patanakarn Public Company Limited (“the Company”) is a public company incorporated and domiciled in Thailand. The Company is principally engaged in the provision of construction services. The registered office of the Company is at 2/3, Bangna Towers A, 18th and 19th Floor, Moo 14, Bangna-Trad Road Km. 6.5, Bangkaew, Bangplee, Samutprakarn.
1.2	Basis for the 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 interim consolidated financial statements include the financial statements of Nawarat Patanakarn Public Company Limited (“the Company”) and its subsidiary companies (“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. There have been no changes in the composition of the Group.


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 period, the Group had significant business transactions with related parties. Such transactions, which are summarised below, arose in the ordinary course of business. There were no significant changes in the transfer pricing policy of transactions with related parties during the current period.
	Summaries significant business transactions with related parties as follows.
	


	
	(Unit: Million Baht)

	
	For the three-month periods ended 30 June

	

	Consolidated           financial statements
	Separate               financial statements

	
	2023
	2022
	2023
	2022

	Transactions with subsidiaries
	
	
	
	

	(eliminated from the consolidated financial statements)
	
	
	
	

	Revenues from construction, sales and service
	-
	-
	40
	59

	Cost of construction, sales and service
	-
	-
	114
	36

	Rental income
	-
	-
	18
	12

	Interest income
	-
	-
	5
	2

	Transactions with related parties
	
	
	
	

	Revenues from construction, sales and service
	149
	1
	51
	1

	Project management income
	4
	8
	4
	8

	Rental income
	3
	-
	3
	-

	Interest income
	3
	1
	3
	1





	


	
	(Unit: Million Baht)

	
	For the six-month periods ended 30 June

	

	Consolidated   financial statements
	Separate               financial statements

	
	2023
	2022
	2023
	2022

	Transactions with subsidiaries
	
	
	
	

	(eliminated from the consolidated financial statements)
	
	
	
	

	Revenues from construction, sales and service
	-
	-
	101
	128

	Cost of construction, sales and service
	-
	-
	161
	60

	Rental income
	-
	-
	19
	23

	Interest income
	-
	-
	8
	5

	Transactions with related parties
	
	
	
	

	Revenues from construction, sales and service
	226
	122
	95
	122

	Cost of construction, sales and service
	1
	2
	1
	2

	Project management income
	8
	10
	8
	10

	Rental income
	5
	-
	5
	-

	Interest income
	5
	1
	5
	1


As at 30 June 2023 and 31 December 2022, the balances of the accounts between              the Company and those related parties are as follows:
	(Unit: Thousand Baht)

	
	Consolidated                      financial statements
	Separate                                 financial statements

	
	30 June 2023
	31 December 2022
	30 June 2023
	31 December 2022

	
	
	(Audited)
	
	(Audited)

	Trade and other receivables - related parties
	
	
	
	

	Subsidiaries
	-
	-
	923,754
	822,357

	Joint arrangements 
	143,571
	63,074
	50,828
	33,371

	Related companies (related by common shareholders)
	154,798
	154,627
	154,798
	154,627

	Related companies (related by common directors)
	947
	371
	947
	371

	Related party (director of the Group)
	-
	2
	-
	-

	Total 
	299,316
	218,074
	1,130,327
	1,010,726

	Less: Allowance for expected credit losses
	(152,081)
	(152,176)
	(227,730)
	(212,701)

	Total trade receivables - related parties, net
	147,235
	65,898
	902,597
	798,025

	
	
	
	
	

	Contract assets - related parties
	
	
	
	

	Joint arrangements
	188,896
	210,202
	144,085
	170,672

	Less: Allowance for expected credit losses
	(2,481)
	(2,481)
	(2,481)
	(2,481)

	Total contract assets - related parties, net
	186,415
	207,721
	141,604
	168,191

	
	
	
	

	Short-term loans and advances to related parties
	
	
	

	Subsidiaries
	-
	-
	290,676
	279,622

	Joint arrangements
	77,600
	1,410
	77,600
	1,410

	Total
	77,600
	1,410
	368,276
	281,032

	Less: Allowance for expected credit losses
	-
	-
	(290,676)
	(279,622)

	Total short-term loans and advances to related parties, net
	77,600
	1,410
	77,600
	1,410

	
	
	
	

	Long-term loans to related parties
	
	
	

	Subsidiaries
	-
	-
	183,032
	199,420

	Joint arrangements
	111,800
	111,800
	111,800
	111,800

	Total
	111,800
	111,800
	294,832
	311,220

	Less: Allowance for expected credit losses
	-
	-
	(659)
	(1,000)

	Total long-term loans to related parties, net
	111,800
	111,800
	294,173
	310,220

	
	
	
	
	

	Trade and other payables - related parties
	
	
	

	Subsidiaries
	-
	-
	197,326
	134,458

	Joint arrangements 
	9,788
	5,359
	9,788
	32,728

	Related companies (related by common shareholders)
	1,378
	1,092
	1,378
	1,092

	Related companies (related by common directors)
	100
	125
	100
	100

	Related party (director of the Group)
	1,335
	1,439
	176
	234

	Total trade and other payables - related parties
	12,601
	8,015
	208,768
	168,612

	
	
	
	
	

	Contract liabilities - related parties
	
	
	
	

	Joint arrangements
	102,793
	134,214
	94,054
	121,609

	Total contract liabilities - related parties
	102,793
	134,214
	94,054
	121,609

	
	
	
	
	

	Short-term loans from related parties
	
	
	
	

	Related party (member of the same family as that                   of the Company’s director)
	12,000
	12,000
	12,000
	12,000

	Related party (director of the subsidiary)
	1,435
	1,500
	-
	-

	Total short-term loans from related parties
	13,435
	13,500
	12,000
	12,000

	
	
	
	
	

	Retention payable - related parties
	
	
	
	

	Subsidiary 
	-
	-
	24,358
	16,675

	Related company (related by common directors)
	1,156
	1,156
	-
	-

	Total retention payable - related parties
	1,156
	1,156
	24,358
	16,675


Short-term loans and advances to related parties
As at 30 June 2023 and 31 December 2022, the balance of short-term loans and advances between the Company and those related parties and the movement are as follows:
	(Unit: Thousand Baht)

	
	
	Consolidated financial statements

	Short-term loans 
and advances
	
	Balance as at
	Increase 
	Decrease
	Balance as at

	
	Related by
	31 December 2022
	during           the period
	during           the period
	30 June  2023

	
	
	(Audited)
	
	
	

	NT Joint Venture
	Joint arrangement
	1,410
	49,000
	(1,410)
	49,000

	TN Joint Venture
	Joint arrangement
	-
	28,600
	-
	28,600

	Total
	
	1,410
	77,600
	(1,410)
	77,600



	(Unit: Thousand Baht)

	
	
	Separate financial statements

	Short-term loans 
	
	Balance as at
	Increase
	Decrease
	Unrealised
	Balance as at

	
	
	31 December
	during
	during
	gain on
	30 June

	and advances
	Related by
	2022
	the period
	the period
	exchange
	2023

	
	
	(Audited)
	
	
	
	

	Myanmar NWR Company Limited
	Subsidiary company
	128,829
	4,268
	-
	4,122
	137,219

	Nawarat (Cambodia) Company Limited
	
Subsidiary company
	150,793
	-
	(1,886)
	4,550
	153,457

	NT Joint Venture
	Joint arrangement
	1,410
	49,000
	(1,410)
	-
	49,000

	TN Joint Venture
	Joint arrangement
	-
	28,600
	-
	-
	28,600

	Total
	
	281,032
	81,868
	(3,296)
	8,672
	368,276

	Less: Allowance for expected credit losses
	(279,622)
	
	
	
	(290,676)

	Net
	1,410
	
	
	
	77,600


Short-term loan to Myanmar NWR Company Limited carry interest at the rate of 5 percent per annum. The loan is unsecured and repayable on demand.
Short-term loan to TN Joint Venture carried interest at the rate of MLR percent per annum and unsecured. The loan principal is to be repaid within 31 December 2023.


Long-term loans to related parties
As at 30 June 2023 and 31 December 2022, the balance of long-term loans between the Group and the related parties and the movement are as follows:
	[bookmark: _Hlk118841893][bookmark: _Hlk118841884](Unit: Thousand Baht)

	[bookmark: _Hlk118841937]
	
	Consolidated financial statements

	Long-term loans 
	
	Balance as at
	Increase 
	Decrease
	Balance as at

	
	Related by
	31 December 2022
	during           the period
	during           the period
	30 June  2023

	
	
	(Audited)
	
	
	

	TN Joint Venture
	Joint arrangement
	111,800
	-
	-
	111,800

	Total
	
	111,800
	-
	-
	111,800

	

	(Unit: Thousand Baht)

	
	
	Separate financial statements

	Long-term loans 
	
	Balance as at
	Increase 
	Decrease
	Balance as at

	
	Related by
	31 December 2022
	during           the period
	during           the period
	30 June  2023

	
	
	(Audited)
	
	
	

	Tastemaker Company Limited
	Subsidiary company
	6,554
	-
	(6,554)
	-

	Advance Prefab Company Limited
	Subsidiary company
	192,866
	-
	(9,834)
	183,032

	TN Joint Venture
	Joint arrangement
	111,800
	-
	-
	111,800

	Total
	
	311,220
	-
	(16,388)
	294,832

	Less: Allowance for expected credit losses
	(1,000)
	
	
	(659)

	Less: Current portion
	
	(134,299)
	
	
	(131,636)

	Net
	175,921
	
	
	162,537


Long-term loans to Tastemaker Company Limited carry interest at the rate of MLR per annum and are unsecured. The loans are to be repaid within March 2030.
Long-term loan to Advance Prefab Company Limited carry interest at the rate of MLR per annum and are unsecured. The loan principal is to be repaid within April 2031 and the outstanding interest receivable is to be repaid within 2025.
Long-term loan to TN Joint Venture carried interest at the rate of MLR percent per annum and are unsecured. Interest is repayable on a monthly basis from March 2022 and the loan principal is to be repaid within 31 December 2023.


Short-term loans from related parties
As at 30 June 2023 and 31 December 2022, the balance of the short-term loans between the Group and the related parties and the movement are as follows:
	(Unit: Thousand Baht)

	
	
	Consolidated financial statements

	Short-term loans
	
	Balance as at
	Increase 
	Decrease
	Balance as at

	
	Related by
	31 December 2022
	during           the period
	during           the period
	30 June                 2023

	
	
	(Audited)
	
	
	

	Related party
	Members of the same family as that of the Company’s director
	12,000
	-
	-
	12,000

	Related party
	Director of subsidiary
	1,500
	-
	(65)
	1,435

	Total 
	13,500
	-
	(65)
	13,435



	(Unit: Thousand Baht)

	
	
	Separate financial statements

	Short-term loans
	
	Balance as at
	Increase 
	Decrease
	Balance as at

	
	Related by
	31 December 2022
	during           the period
	during           the period
	30 June              2023

	
	
	(Audited)
	
	
	

	Related party
	Members of the same family as that of the Company’s director
	12,000
	-
	-
	12,000

	Total 
	12,000
	-
	-
	12,000


Short-term loan from members of the same family as that of the Company’s director carry interest at the rate of 4.25 percent per annum and to be repaid within September 2023.
Short-term loan from director of subsidiary is an interest-free and due at call.


Directors and management’s benefits
During the three-month and six-month periods ended 30 June 2023 and 2022, the Group had employee benefit expenses payable to their directors and management as below.
	(Unit: Million Baht)

	
	For the three-month periods ended 30 June

	
	Consolidated                       financial statements
	Separate                                financial statements

	
	2023
	2022
	2023
	2022

	Short-term employee benefits
	12
	11
	9
	8

	
	
	
	
	

	(Unit: Million Baht)

	
	For the six-month periods ended 30 June

	
	Consolidated                       financial statements
	Separate                                financial statements

	
	2023
	2022
	2023
	2022

	Short-term employee benefits
	25
	24
	18
	17


Guarantee obligations with related parties
The Company has outstanding guarantee obligations with its related parties, as described in Note 16.3 a) and b) to the interim consolidated financial statements.
3.	Trade and other receivables
	(Unit: Thousand Baht)

	
	Consolidated          
	Separate 

	
	financial statements
	financial statements

	
	30 June  2023
	31 December 2022
	30 June             2023
	31 December 2022

	
	
	(Audited)
	
	(Audited)

	Trade accounts receivable - unrelated parties
	
	
	
	

	Aged on the basis of due dates
	
	
	
	

	Not yet due
	1,075,556
	816,147
	969,944
	737,217

	Past due 
	
	
	
	

	Up to 3 months
	156,756
	412,655
	37,547
	297,873

	3 - 6 months
	41,040
	123,226
	24,343
	101,345

	6 - 12 months
	20,323
	15,187
	6,341
	9,083

	Over 12 months
	165,667
	153,958
	162,248
	151,295

	Total
	1,459,342
	1,521,173
	1,200,423
	1,296,813

	Less: Allowance for expected credit losses
	(153,320)
	(170,105)
	(150,881)
	(169,850)

	Net
	1,306,022
	1,351,068
	1,049,542
	1,126,963

	Trade accounts receivable - unrelated parties, 
long past due and during legal action
	
	
	
	

	Aged on the basis of due dates
	
	
	
	

	Past due over 12 months
	103,378
	103,378
	103,378
	103,378

	Less: Allowance for expected credit losses
	(103,378)
	(103,378)
	(103,378)
	(103,378)

	Net
	-
	-
	-
	-

	Total trade accounts receivable - unrelated parties, net
	1,306,022
	1,351,068
	1,049,542
	1,126,963

	Trade accounts receivable - related parties
	
	
	
	

	Aged on the basis of due dates
	
	
	
	

	Not yet due
	63,669
	13,502
	26,033
	23,575

	Past due
	
	
	
	

	Up to 3 months
	51,591
	22,459
	95,567
	60,167

	3 - 6 months
	9,557
	23,513
	74,257
	73,711

	6 - 12 months
	15,446
	861
	123,350
	154,801

	Over 12 months
	153,996
	155,206
	805,048
	692,936

	Total
	294,259
	215,541
	1,124,255
	1,005,190

	Less: Allowance for expected credit losses	 
	(152,081)
	(152,176)
	(227,730)
	(212,701)

	Total trade accounts receivable - related parties, net
	142,178
	63,365
	896,525
	792,489

	Other receivables
	
	
	
	

	Accrued income - unrelated parties
	63,599
	42,426
	55,787
	35,723

	Accrued interest - related parties
	5,057
	2,533
	6,072
	5,536

	Others
	946
	1,301
	780
	1,366

	Total other receivables
	69,602
	46,260
	62,639
	42,625

	Total trade and other receivables, net
	1,517,802
	1,460,693
	2,008,706
	1,962,077


The Company, joint operation and subsidiary company have transferred the rights of claim over collections for work done under certain construction agreements to financial institutions to secure the credit facilities of the Company, joint operation and its subsidiary granted by the financial institutions.
The normal credit term is 30 to 90 days.


4.	Contract assets/Contract liabilities
	
	
	(Unit: Thousand Baht)

	
	Consolidated
financial statements
	Separate
financial statements

	
	30 June   2023
	31 December 2022
	30 June  2023
	31 December 2022

	[bookmark: _Hlk33795345]
	
	(Audited)
	
	(Audited)

	Contract assets
	
	
	
	

	Unbilled receivables - unrelated parties
	7,110,589
	7,413,848
	7,108,842
	7,409,522

	Unbilled receivables - related parties
	171,141
	200,770
	144,085
	170,672

	Accrued income - unrelated parties
	105,160
	92,260
	-
	-

	Retention receivables - unrelated parties
	1,014,275
	851,197
	865,418
	686,300

	Retention receivables - related parties
	17,755
	9,432
	-
	-

	Total
	8,418,920
	8,567,507
	8,118,345
	8,266,494

	Less: Allowance for expected credit losses
	(2,481)
	(2,481)
	(2,481)
	(2,481)

	Total contract assets - net
	8,416,439
	8,565,026
	8,115,864
	8,264,013

	
	
	
	
	

	Contract liabilities
	
	
	
	

	Advances received - construction,                      unrelated parties
	3,619,700
	4,892,364
	3,607,247
	4,880,346

	Advances received - construction,             related parties
	64,482
	87,902
	55,743
	75,297

	Advances received from customers,          unrelated parties
	357,469
	29,704
	357,469
	29,704

	Advances received from customers,             related parties
	38,311
	46,312
	38,311
	46,312

	Total contract liabilities
	4,079,962
	5,056,282
	4,058,770
	5,031,659


5.	Project development cost
The subsidiary has mortgaged land and construction thereon of their development projects, as at 30 June 2023 totaling Baht 374 million (31 December 2022: Baht 454 million) as collateral for the loans of the subsidiary obtained from a financial institution.


6.	Long-term loans 
	
	
	(Unit: Thousand Baht)

	
	Consolidated
financial statements
	Separate                         financial statements

	
	30 June  2023
	31 December 2022
	30 June   2023
	31 December 2022

	
	
	(Audited)
	
	(Audited)

	Long-term loans to related parties
	111,800
	111,800
	294,832
	311,220

	Less: Allowance for impairment 
	-
	-
	(659)
	(1,000)

	Net (Note 2)
	111,800
	111,800
	294,173
	310,220

	
	
	
	
	

	Long-term loans to other joint operation
	12,727
	12,065
	-
	-

	Less: Allowance for impairment
	(12,727)
	(12,065)
	-
	-

	Net
	-
	-
	-
	-

	[bookmark: _Hlk65487165]
	
	
	
	

	Long-term loan to unrelated parties
	298,131
	298,131
	298,131
	298,131

	Less: Allowance for impairment
	(105,755)
	(98,370)
	(105,755)
	(98,370)

	Net
	192,376
	199,761
	192,376
	199,761

	Total long-term loans, net
	304,176
	311,561
	486,549
	509,981

	Less: Current portion due within one year
	(111,800)
	(111,800)
	(131,636)
	(134,299)

	Long-term loans - net of current portion
	192,376
	199,761
	354,913
	375,682


The outstanding balance of long-term loan to other joint operation represented a loan provided to the other joint operation by a subsidiary, carrying interest at a rate of 6 percent per annum and unsecured. The loan principal is repayable every three years in 8 installments, with the first installment due in 2021, and interest is payable annually from 2019. However, the subsidiary already recognises an allowance for impairment of such loan.
The above long-term loans to unrelated parties represented loans to two unrelated companies as followings:  
a) Loan to an unrelated party amounting to Baht 16 million, which the interest is charged at the rate of 7.12 percent per annum. The loan is unsecured and repayable within May 2026. 
b) Loan to another unrelated party amounting to Baht 282 million, which is the loan under the debt settlement in 2019. The Company negotiated a debt settlement with an unrelated trade account receivable that had an outstanding debt of Baht 299 million. This debtor agreed to settle an outstanding construction debt of Baht 282 million                       in installments. Therefore, the Company classified the outstanding debt of Baht 282 million as a long-term loan. In addition, the Company recognises an allowance for impairment of such loan amounting to Baht 106 million (31 December 2022: Baht 98 million). The Company’s management believes that this allowance for impairment is adequate in the current circumstances and that loan will be recoverable in the future.                 At the present, the Company and the debtor are currently preparing a long-term loan agreement.
7.	Investments in subsidiaries
[bookmark: OLE_LINK1][bookmark: OLE_LINK2][bookmark: OLE_LINK5][bookmark: OLE_LINK6]During the current period, movements in the investments in subsidiaries as presented in the separate financial statements are as follows:
Investment in Utility Business Alliance Public Company Limited
On 20 April 2023, the Annual General Meeting of Utility Business Alliance Public Company Limited approved the payment of a dividend of Baht 0.0459 per share, a total of Baht 27.5 million, of which Baht 11.8 million and Baht 15.7 million is payable to the Company and non-controlling interests, respectively. 
The Company has pledged investment in Utility Business Alliance Public Company Limited, with the net book value as at 30 June 2023 totaling Baht 133 million                                         (31 December 2022: None), with a financial institution as collateral for the Company’s long-term loan obtained from the financial institution.
8.	Investment properties
[bookmark: OLE_LINK3][bookmark: OLE_LINK4]The Company has mortgaged investment properties, with the net book value as at                 30 June 2023 totaling Baht 177 million (31 December 2022: Baht 177 million), with a financial institution as collateral for the Company’s credit facilities and long-term loan obtained from the financial institution.
9.	Property, plant and equipment
The Group has mortgaged the part of land with structures thereon, machinery, ships and motor vehicles, with the net book value as at 30 June 2023 totaling Baht 905 million                       (31 December 2022: Baht 944 million) (Separate financial statements: Baht 307 million, 31 December 2022: Baht 340 million) with a financial institution as collateral for the Group’s credit facilities and letter of guarantee facilities obtained from the financial institution.
10.	Bank overdrafts and short-term loans from financial institutions
	(Unit: Thousand Baht)

	
	
	Consolidated
financial statements
	Separate
financial statements

	
	Interest rate
	30 June 
	31 December
	30 June 
	31 December

	
	(% p.a.)
	2023
	2022
	2023
	2022

	
	
	
	(Audited)
	
	(Audited)

	Bank overdrafts
	MOR - 1
	7,860
	-
	4,156
	-

	Trust receipts
	7.90, MLR - 1
	104,110
	273,700
	104,110
	273,700

	Short-term loans from financial institutions
	4.50 - 6.35, 
MLR - 0.75, MLR - 1, 
MLR - 1.25, MMR               
	3,797,282
	4,400,031
	3,639,555
	4,255,732

	Total 
	3,909,252
	4,673,731
	3,747,821
	4,529,432


The bank overdrafts, trust receipts and short-term loan facilities of the Group are secured by the mortgage of the part of land with structures thereon, ships of the Company and investment properties and future structures of the Company and its subsidiary’s development project, transfer of rights of claim over collections for work done under construction agreements of the Company and its subsidiaries and are guaranteed by                                   the Company and the directors of the Company and its subsidiaries. 
11.	Long-term loans from banks 
As at 30 June 2023, long-term loans comprise bank credit facilities of the Company and its subsidiaries totaling Baht 3,208 million (31 December 2022: Baht 2,956 million) with carry interest at rates of 2 to 7 percent and MLR - 1.5 to MLR per annum. The loan agreements contain covenants as stipulated in the agreement and restrictions imposed by the lender, relating to such matters as maintenance of a shareholding percentage in the subsidiaries by the Company. The loans are secured by the transfer of rights of claim over collections for work done under construction agreements of the joint operation, the mortgage of land with structures thereon and/or future structures of the Company and its subsidiary, machinery and motor vehicles of the Company and project development cost and future structures of the development project of its subsidiary, and guaranteed by the Company and the directors of the Company and its subsidiaries.
The “Current portion of long-term loans from banks” as presented in the statement of financial position is based on the amounts due for repayment within one year as scheduled in the agreements.
Movements in the long-term loans from banks account during the six-month period ended 30 June 2023 are summarised below.
	(Unit: Thousand Baht)

	
	Consolidated
financial statements
	Separate
financial statements

	Balance as at 1 January 2023 - Audited 
	1,544,087
	1,195,000

	Add: Increase during the period
	688,820
	663,665

	Less:	Payment during the period
	(101,155)
	-

	Balance as at 30 June 2023
	2,131,752
	1,858,665

	Less:	Current portion
	(275,543)
	(110,000)

	Long-term loans, net of current portion
	1,856,209
	1,748,665


As at 30 June 2023, the subsidiaries have an undrawn amount of loan under                                       the agreements amounting to Baht 497 million (31 December 2022: Baht 906 million). 
12. 	Long-term loans from unrelated party 
Long-term loans from unrelated party is unsecured and the agreements contain no covenants. The loan carry interest at the rate of 4.5 percent per annum.
13.	Short-term loans 
	(Unit: Thousand Baht)

	
	Consolidated
financial statements
	Separate                         financial statements

	
	30 June 
	31 December 
	30 June 
	31 December 

	
	2023
	2022
	2023
	2022

	
	
	(Audited)
	
	(Audited)

	Short-term loans from related parties   (Note 2)
	
13,435
	13,500
	
12,000
	12,000

	Short-term loans from other joint operations
	77,484
	103,603
	77,484
	103,603

	Short-term loans from unrelated parties
	107,700
	153,884
	107,700
	153,884

	Total short-term loans
	198,619
	270,987
	197,184
	269,487


[bookmark: _Hlk71408831]As at 30 June 2023, TN Joint Venture entered into six loan agreements with other joint operations totaling Baht 77.5 million (31 December 2022: Baht 40.8 million), which carries interest at rates of 3.50 - 3.80 percent per annum and due within December 2023.
As at 30 June 2023, the Company obtained a loan from an unrelated party of Baht 107.7 million (31 December 2022: Baht 106.7 million) which carries interest at a rate of 4.25 and 6.90 percent per annum and due within July 2024.
14.	Debentures
	
	(Unit: Thousand Baht)

	
	Consolidated/Separate 
financial statements

	
	30 June 2023
	31 December 2022

	
	
	(Audited)

	Debentures No. 1/2022
	500,000
	500,000

	Debentures No. 1/2023
	412,000
	-

	Less: Deferred debenture issuing costs
	(11,033)
	(7,193)

	Total
	900,967
	492,807





Movements in the debentures account for the six-month period ended 30 June 2023 are summarised below.
	(Unit: Thousand Baht)

	
	Consolidated/Separate financial statements

	Balance as at 1 January 2023 - Audited 
	492,807

	Add: Debenture issuing during the period
	412,000

	Add: Amortisation of expenses for issuance of debentures
	2,225

	Less: Deferred debenture issuing costs
	(6,065)

	Balance as at 30 June 2023
	900,967


	On 9 November 2022, the Company issued and offered 500,000 units of debentures                            No. 1/2022 with a par value of Baht 1,000 each, totaling Baht 500 million. In this regard, the Company sold 412,000 units, totaling Baht 412 million. These are registered, unsubordinated, unsecured debentures with trustees, and have a term of 2 years from the issue date, maturing on 9 November 2024. The coupon rate is 6.90 percent per annum (the effective interest rate of 7.74 percent per annum), with interest payable every 3 months throughout the life of the debentures.
	On 12 May 2023, the Company issued and offered 500,000 units of debentures                         No. 1/2023 with a par value of Baht 1,000 each, totaling Baht 500 million. These are registered, unsubordinated, unsecured debentures with trustees, and have a term of                       2 years from the issue date, maturing on 12 May 2025. The coupon rate is 6.95 percent per annum (the effective interest rate of 7.75 percent per annum), with interest payable every 3 months throughout the life of the debentures.
	Under the terms and conditions of the debentures, the Company has to comply with certain restrictions, such as limitations on the use of assets and the maintenance of a net debt to equity ratio.  
15. 	Segment information
The Group is organised into business units based on their products and services. During the current period, the Group has not changed the organisation of their reporting segments from the last annual financial statements.
The following tables present revenue and profit information regarding the Group’s operating segments for the three-month and six-month periods ended 30 June 2023 and 2022.


	
	(Unit: Million Baht)

	
	For the three-month period ended 30 June 2023

	
	Construction
	Real estate
	Manufacture of
	
	

	
	contracting
	development
	concrete products
	
	

	
	business
	business
	business
	Eliminations
	Consolidated

	Revenue from external customers
	2,681
	50
	171
	-
	2,902

	Inter-segment revenue
	205
	-
	98
	(303)
	-

	Segment operating loss
	(136)
	(19)
	(12)
	
	(167)

	Unallocated income (expenses):
	
	
	
	
	

	Finance income
	
	
	
	
	6

	Finance cost
	
	
	
	
	(99)

	Other income
	
	
	
	
	35

	Share of loss from investments             in associate
	
	
	
	
	(2)

	Loss before income tax expense
	
	
	
	
	(227)

	Income tax expense
	
	
	
	
	(7)

	Loss for the period
	
	
	
	
	(234)

	Profit attributable to non-controlling interests of the subsidiary
	
	
	
	
	(9)

	Loss for the period - attributable to equity holders of the Company
	
	
	
	
	(243)

	
	

	
	(Unit: Million Baht)

	
	For the three-month period ended 30 June 2022

	
	Construction
	Real estate
	Manufacture of
	
	

	
	contracting
	development
	concrete products
	
	

	
	business
	business
	business
	Eliminations
	Consolidated

	Revenue from external customers
	2,744
	100
	210
	-
	3,054

	Inter-segment revenue
	226
	-
	93
	(319)
	-

	Segment operating profit (loss)
	115
	(12)
	30
	
	133

	Unallocated income (expenses):
	
	
	
	
	

	Finance income
	
	
	
	
	1

	Finance cost
	
	
	
	
	(69)

	Other income
	
	
	
	
	26

	Share of loss from investments             in associate
	
	
	
	
	(2)

	Profit before income tax income
	
	
	
	
	89

	Income tax expense
	
	
	
	
	(12)

	Profit for the period
	
	
	
	
	77

	Profit attributable to non-controlling interests of the subsidiary
	
	
	
	
	(7)

	Profit for the period - attributable to equity holders of the Company
	
	
	
	
	70




	
	(Unit: Million Baht)

	
	For the six-month period ended 30 June 2023

	
	Construction
	Real estate
	Manufacture of
	
	

	
	contracting
	development
	concrete products
	
	

	
	business
	business
	business
	Eliminations
	Consolidated

	Revenue from external customers
	5,328
	95
	307
	-
	5,730

	Inter-segment revenue
	297
	-
	189
	(486)
	-

	Segment operating loss
	(114)
	(40)
	(33)
	
	(187)

	Unallocated income (expenses):
	
	
	
	
	

	Finance income
	
	
	
	
	9

	Finance cost
	
	
	
	
	(191)

	Other income
	
	
	
	
	66

	Share of loss from investments                in associate
	
	
	
	
	(4)

	Loss before income tax expense
	
	
	
	
	(307)

	Income tax expense
	
	
	
	
	(16)

	Loss for the period
	
	
	
	
	(323)

	Profit attributable to non-controlling interests of the subsidiary
	
	
	
	
	(18)

	Loss for the period - attributable to equity holders of the Company
	
	
	
	
	(341)

	
	(Unit: Million Baht)

	
	For the six-month period ended 30 June 2022

	
	Construction
	Real estate
	Manufacture of
	
	

	
	contracting
	development
	concrete products
	
	

	
	business
	business
	business
	Eliminations
	Consolidated

	Revenue from external customers
	5,951
	191
	393
	-
	6,535

	Inter-segment revenue
	381
	-
	201
	(582)
	-

	Segment operating profit (loss)
	206
	(33)
	37
	
	210

	Unallocated income (expenses):
	
	
	
	
	

	Finance income
	
	
	
	
	2

	Finance cost
	
	
	
	
	(138)

	Other income
	
	
	
	
	57

	Share of loss from investments                in associate
	
	
	
	
	(1)

	Profit before income tax income
	
	
	
	
	130

	Income tax expense
	
	
	
	
	(20)

	Profit for the period
	
	
	
	
	110

	Profit attributable to non-controlling interests of the subsidiary
	
	
	
	
	(12)

	Profit for the period - attributable to equity holders of the Company
	
	
	
	
	98




16.	Commitments and contingent liabilities
16.1	Capital commitments
As at 30 June 2023, the Group had the following capital commitments:
a) The Company had an outstanding commitment of USD 4,495 of the uncalled portion of investment in a subsidiary (31 December 2022: USD 4,495).   
b) The subsidiary had an outstanding commitment of USD 1 million of the uncalled portion of investment in the joint arrangement (31 December 2022: USD 1 million).
c) The subsidiary had an outstanding commitment of Baht 9 million (31 December 2022: Baht 5 million), relating to acquisition of tools, machineries and equipment. 
d) The subsidiary had an outstanding commitment of Baht 33 million of project development agreement (31 December 2022: Baht 47 million).
16.2 Service commitments
As at 30 June 2023, the Group had the following service commitments:
a) The subsidiary had a security service agreement of Baht 1 million (31 December 2022: Baht 0.3 million).   
b) The TN joint venture had a consultant agreement of Euro 0.1 million (31 December 2022: Euro 0.3 million).
16.3	Guarantees
a) As at 30 June 2023, the Company has commitments in respect of its guarantees of bank credit facilities of three subsidiary companies amounting to Baht 2,183 million                         (31 December 2022: three subsidiaries amounting to Baht 2,213 million). Generally, the guarantees are effective so long as underlying obligation has not been discharged by its subsidiaries. No fee is charged for the provision of such guarantees.
b) As at 30 June 2023, the Company has commitments in respect of its guarantees of bank credit facilities of nine joint arrangements amounting to Baht 5,384 million                          (31 December 2022: nine joint arrangements amounting to Baht 5,148 million). Generally, the guarantees are effective so long as underlying obligation has not been discharged by the joint arrangements. No fee is charged for the provision of such guarantees. 


c) As at 30 June 2023, the outstanding bank guarantees issued by banks on behalf of the Group in respect of certain performance bonds as required in the normal course of business were summarised as follows:
	
	(Unit: Million Baht)

	
	Consolidated                                 financial statements
	Separate                               financial statements

	
	30 June
	31 December 
	30 June
	31 December 

	
	2023
	2022
	2023
	2022

	
	
	(Audited)
	
	(Audited)

	Guarantee of construction contracts, bidding and debt repayment
	5,638
	5,339
	5,478
	5,157

	Guarantee of advance payment bonds and retentions
	6,077
	6,353
	5,947
	6,249

	Other guarantees
	709
	794
	672
	759

	Total
	12,424
	12,486
	12,097
	12,165


16.4	Revenue to be recognised for the remaining performance obligations 
As at 30 June 2023, revenue totalling Baht 28,684 million (31 December 2022: Baht 38,052 million) (Separate financial statements: Baht 27,098 million, 31 December 2022: Baht 34,809 million) is expected to be recognised in the future in respect of performance under contract with customers that are undelivered (or partially undelivered). The Group expects to satisfy these performance obligations within 5 years (31 December 2022: within 6 years) (Separate financial statements: within 5 years, 31 December 2022: within 6 years).
17.	Approval of interim financial statements
These interim financial statements were authorised for issue by the Company’s                            Board of Directors on 15 August 2023.
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