(Unaudited but reviewed)

Siamrajathanee Public Company Limited 
Notes to interim financial statements
For the three-month period ended 31 March 2023
1.	General information
1.1	Corporate information
	Siamrajathanee Public Company Limited (“the Company”) is a public company incorporated and domiciled in Thailand. The Company is principally engaged in providing outsourcing services and vehicle operating lease services. The registered office of the Company is at       329 Moo 10, Old railway Road, Samrong, Phrapradaeng, Samutprakarn.
1.2	Basis for preparation of interim financial information
	This interim financial information is 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 information.
	The interim financial information is 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. This interim financial information should therefore be read in conjunction with the latest annual financial statements.
	The interim financial information in Thai language is the official statutory financial information of the Company. The interim financial information in English language have been translated from the Thai language financial information.
1.3		Significant accounting policies
		The interim financial information is 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 adoption of these financial reporting standards that became effective for fiscal years beginning on or after 1 January 2023 does not have any significant impact on the Company’s financial statements.


2.	Related party transactions
The relationships between the Company and related parties are summarised below:
	Name
	Relationship

	Vinyltec Industry Co., Ltd.
	Common directors

	En-technology Consultants Co., Ltd.
	Common directors

	Vimolchalao Co., Ltd.
	Common directors

	Union Auction Public Company Limited
	Common directors

	Bitkub Online Co., Ltd.
	Common directors and indirect shareholding person related to directors


	During the periods, the Company 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. 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 31 March 
	

	
	2023
	2022
	Transfer Pricing Policy

	Transactions with related parties
	
	
	

	Rental from outsourcing services
	-
	3
	Normal prices and conditions as other receivables

	Gain on sale of assets for lease held
  for sale and equipment
	5
	5
	Referred to market price or auction price


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

	
	31 March 2023
	31 December 2022

	Trade and other receivable - related parties (Note 4)
	
	

	Related companies
	75
	39





	Directors and management’s benefits
During the three-month periods ended 31 March 2023 and 2022, the Company had employee benefit expenses payable to their directors and management as below.
	
	
	(Unit: Thousand Baht)

	
	For the three-month periods ended 31 March

	
	2023
	2022

	Short-term employee benefits
	9,752
	9,063

	Post-employment benefits
	198
	215

	Total
	9,950
	9,278


    	Guarantee obligations with related parties
The Company has no outstanding guarantee obligations with its related parties.
3.	Cash and cash equivalents
(Unit: Thousand Baht)
	
	31 March 2023
	31 December 2022

	Cash
	200
	200

	Bank deposits
	245,755
	211,226

	Total
	245,955
	211,426


	As at 31 March 2023, bank deposits in saving accounts and fixed deposits, carried interests between 0.15% and 1.25% per annum. (31 December 2022: 0.15% and 1.20% per annum).
4.	Trade and other receivables
	[bookmark: _Hlk69404199]			
	(Unit: Thousand Baht)

	
	31 March 2023
	31 December 2022

	Trade receivables - related parties
	
	

	Aged on the basis of due dates
	
	

	Not yet due
	75
	39

	Total trade receivable - related parties
	75
	39




				
	(Unit: Thousand Baht)

	
	31 March 2023
	31 December 2022

	Trade receivables - unrelated parties
	
	

	Aged on the basis of due dates
	
	

	Not yet due
	139,606
	127,776

	Past due
	
	

		Up to 3 months
	85,059
	57,851

		3 - 6 months
	18,674
	11,742

	 	6 - 12 months
	2,422
	1,483

	  	Over 12 months
	5,905
	5,900

	Total trade receivables - unrelated parties  
	251,666
	204,752

	Less: Allowance for expected credit losses
	(16,820)
	(16,820)

	Total trade receivable - unrelated parties, net
	234,846
	187,932

	Total trade receivable - net
	234,921
	187,971

	Accrued income - unrelated parties
	
	

	Aged on unbilled amounts since revenues recognized dates
	

		Up to 1 months
	147,964
	139,544

		1 - 3 months
	6,316
	13,858

	 	3 - 6 months
	22
	-

	Total accrued income - unrelated parties
	154,302
	153,402

	Total accrued income - net
	154,302
	153,402

	Other receivables
	
	

	Other receivables
	34
	88

	Interest receivable
	157
	75

	Total other receivables
	191
	163

	Total trade and other receivables - net
	389,414
	341,536


	The normal credit term is 4 to 60 days.



5.	Other financial assets
	(Unit: Thousand Baht)
	
	31 March 2023
	31 December 2022

	Financial assets at amortized cost
	
	

	  Fixed deposits
	1
	1

	  Others
	1,169
	1,300

	Financial assets designated at fair value through profit or loss
	

	  Unit in Trust 
	17,119
	17,288

	Total other financial assets
	18,289
	18,589

	
	
	

	Comprises of:
	
	

	Current financial assets
	783
	870

	Non-current financial assets
	17,506
	17,719

	
	18,289
	18,589


	As at 31 March 2023, the Company had invested in fixed deposits with a maturity of more than 3 months carried interests 0.4% per annum (31 December 2022: 0.4% per annum).
6.	Restricted bank deposits
	These represent fixed deposit accounts pledged with the banks to secure credit facilities obtained from banks and letter of guarantees from banks, as discussed in Notes 9 and 15.4.
7.	Assets for lease 
	Movements of the assets for lease account for the three-month period ended 31 March 2023 is presented below.
			
	(Unit: Thousand Baht)

	Net book value as at 1 January 2023
	
	1,024,023

	Acquisitions during the period - at cost
	
	31,219

	Depreciation for the period
	
	(39,223)

	Transfer to assets for lease held for sale 
	
	(46,966)

	Net book value as at 31 March 2023
	
	969,053


As at 31 March 2023, motor vehicles for lease which were acquired under lease agreements amounting to Baht 919 million (31 December 2022: Baht 932 million).
	


	The Company has entered into several lease agreements in respect of vehicle leases, under which the terms generally last between 1 and 5 years. The Company has future minimum rentals receivable under non-cancellable operating leases are as follows:
(Unit: Million Baht)
	
	31 March 2023
	31 December 2022

	In up to 1 year
	302
	302

	In over 1 and up to 5 years
	617
	683

	Total
	919
	985


8.	Property, building and equipment
	Movements of the property, building and equipment account for the three-month period ended 31 March 2023 is presented below.			
			
	(Unit: Thousand Baht)

	Net book value as at 1 January 2023
	
	183,788

	Acquisitions during the period - at cost
	3,001

	Loss on write-off of assets	
	(1)

	Depreciation for the period
	(3,988)

	Net book value as at 31 March 2023
	182,800


As at 31 March 2023, the Company had vehicles with net book value of Baht 4 million                 (31 December 2022: Baht 4 million) which were acquired under lease agreements. 
As at 31 March 2023, the Company has pledged its property and building amounting to approximately Baht 155 million (31 December 2022: Baht 147 million) as collateral against credit facilities received from banks, as discussed in Note 9.
[bookmark: _Hlk131495802]9.	Credit facilities
As at 31 March 2023, the Company has short-term loans which have not yet been drawn down amounted to Baht 315 million (31 December 2022: Baht 315 million) and bank overdrafts which have not yet been drawn down amounted to Baht 75 million (31 December 2022: Baht 70 million). These credit facilities are secured by the pledge of the Company’s fixed deposit accounts and the mortgage of land and construction thereon of the Company as discussed in Notes 6 and 8 and pledge of the Company’s investment properties with net book value amounting to approximately Baht 5 million (31 December 2022: Baht 5 million).


10.	Trade and other payables
	
	(Unit: Thousand Baht)

	
	31 March 2023
	31 December 2022

	Trade accounts payable - unrelated parties
	6,059
	7,908

	Other payables - unrelated parties
	961
	800

	Accrued expenses - unrelated parties
	99,103
	74,208

	Total trade and other payables 
	106,123
	82,916


11.	Lease liabilities
Movements of the liabilities under lease agreements account for the three-month period ended 31 March 2023 is presented below.
			
	(Unit: Thousand Baht)

	Balance as at 1 January 2023
	
	678,148

	Addition during the period
	
	30,206

	Accretion of interest during the period
	
	6,056

	Payment during the period
	
	(65,798)

	Balance as at 31 March 2023
	
	648,612

	
	
	

	
Comprise of:
	
	

	Current lease liabilities
	
	213,926

	Non-current lease liabilities
	
	434,686

	
	
	648,612


12.	Share capital
	On 27 March 2023, the meeting of the Company’s Board of Directors passed the following resolutions to be proposed to the Extraordinary General Meeting of the Company’s shareholders on 28 June 2023 to request approval.
	(1)	The decrease in the registered share capital from Baht 446,399,965 (446,399,965 ordinary shares of Baht 1 each) to Baht 446,391,617 (446,391,617 ordinary shares of Baht 1 each), by canceling unsold ordinary shares amounting to Baht 8,348 (8,348 ordinary shares of Baht 1 each).
	(2)	The increase in the registered share capital from Baht 446,391,617 (446,391,617 ordinary shares of Baht 1 each) to Baht 557,989,522 (557,989,522 ordinary shares of Baht 1 each), by issuing additional ordinary shares of Baht 111,597,905 (111,597,905 ordinary shares of Baht 1 each) to be allocated to investor on a private placement basis.
13.	Earnings per share
	Basic earnings per share is calculated by dividing profit for the period attributable to equity holder of the Company (not including other comprehensive income) by the weighted average number of ordinary shares in issue during the period.
Earnings per share were computed as follows:
	
	For the three-month periods ended 31 March 

	
	2023
	2022

	Profit for the period (Thousand Baht)
	45,035
	38,876

	Weighted average number of ordinary shares (Thousand shares)
	446,392
	446,392

	Profit per share (Baht/share)
	0.10
	0.09


14.  	Segment information 
	The Company is organized into business units based on its services. During the current period, the Company has not changed the organization of its reportable segments.
	The following tables present revenue and profit information regarding the Company’s operating segments for the three-month periods ended 31 March 2023 and 2022, respectively.
(Unit: Million Baht)
	
	For the three-month period ended 31 March

	
	Outsourcing services
	Rental services
	Total

	
	2023
	2022
	2023
	2022
	2023
	2022

	Revenue from external customers
	500
	481
	78
	64
	578
	545

	Gain on sale of assets for lease and equipment
	-
	
-
	10
	
5
	10
	
5

	Total revenues
	500
	481
	88
	69
	588
	550

	Operating results
	
	
	
	
	
	

	Segment profit
	84
	79
	27
	22
	111
	101

	Other income
	
	
	
	
	3
	5

	Service expenses
	
	
	
	
	(1)
	(2)

	Administrative expenses
	
	
	
	
	(56)
	(55)

	Profit before income tax expense
	
	
	
	
	57
	49

	Income tax expense
	
	
	
	
	(12)
	(10)

	Profit for the period
	
	
	
	
	45
	39





15.	Commitments and contingent liabilities
15.1	Capital commitments
	As at 31 March 2023, the Company had capital commitments of approximately Baht 0.4 million (31 December 2022: Baht 0.4 million), relating to acquisition of computer software.
15.2	Operating lease commitments
	Future minimum lease payments required under lease agreements and service agreement, except lease agreements recorded under lease liabilities in the statements of financial position are as follows:
	
	
	(Unit: Million Baht)

	
	
	31 March 
2023
	31 December    2022

	Payable:
	
	
	

	In up to 1 year
	
	5
	3

	In over 1 and up to 3 years
	
	1
	1


15.3	Investment commitments
	On 2 December 2022, the Company entered into agreement with “Krungsri Finnovate              Co., Ltd.” and “Finnoventure Private Equity Trust I”. For investment in trust fund, “Finnoventure Private Equity Trust I”, as a result, as at 31 March 2023, the Company has commitments to pay for investment amounting to Baht 15 million. (31 December 2022: Baht 15 million).
15.4	Letter of guarantees 
As at 31 March 2023, there were outstanding bank guarantees of approximately Baht 277 million (31 December 2022: Baht 417 million) to guarantee contractual performance of the Company.
15.5	Litigations
During the current period, there have been significant changes in two litigation cases as disclosed in Note 30.5 to the financial statements for the year 2022. In one of these two cases, the Company was sued as a second defendant, and the Appeal Court upheld the judgment of the Civil Court, ordering the case to be dismissed. In the other case, the Appeal Court is currently considering the case. 


16.	Financial Instrument
	Fair value of financial instrument
	Most of the Company’s financial instruments are classified as short-term or have interest rates that are close to market rate. Therefore, the carrying amounts of these financial instruments is estimated to approximate their fair value.
17.	Events after the reporting period
	On 19 April 2023, the Annual General Meeting of the Company’s shareholders approved the payment of cash dividend from the operating results for the year 2022 (from 1 July 2022 to       31 December 2022) to the Company’s shareholders at the rate of Baht 0.20 per share, totaling Baht 89,278,323.40. The Record Date for the shareholders who have right to receive dividend is on 2 May 2023, and such cash dividend will be paid within 17 May 2023.
18.	Approval of interim financial information
These interim financial information were authorised for issue by the Company’s Board of Directors on 11 May 2023.
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