
FINANSA  PUBLIC  COMPANY  LIMITED  AND  ITS  SUBSIDIARIES

NOTES  TO  THE  FINANCIAL  STATEMENTS
FOR  THE  YEAR  ENDED  DECEMBER  31,  2020
1.
Operations  and  GENERAL  INFORMATION
1.1
The Company’s information

Finansa Public Company Limited (the “Company”) was incorporated as a limited company under Thai law on December 7, 1989, registered the change of its status to a public limited company on June 19, 2002 and listed on the Stock Exchange of Thailand on September 25, 2002.  Its registered office is located at 48/48 TISCO Tower, 20th Floor, North Sathorn Road, Silom, Bangrak, Bangkok. The Company operates its business in Thailand and its principal activity is to invest in and provide finance and management advisory services to its affiliated and related parties as well as to provide warehouse and factory leasing business.  Furthermore, the Company’s subsidiaries also provide financial services, including investment banking, underwriting, selling agent of mutual funds, bond trading services and investment.
Coronavirus Disease 2019 Pandemic

The Coronavirus disease 2019 (“COVID-19”) pandemic is continuing to evolve, resulting in an economic slowdown and adversely impacting most businesses and industries. This situation may bring uncertainties and have an impact on the environment in which the group operates. Nevertheless, the Group’s management will continue to monitor the ongoing development and regularly assess the financial impact in respect of valuation of assets, provisions and contingent liabilities.
2.
BASIS  FOR  PREPARATION  OF  THE  FINANCIAL  STATEMENTS

2.1
Basis for preparation and presentation of financial statements
The Group maintains its accounting records in Thai Baht and prepares its statutory financial statements in the Thai language in conformity with Thai Financial Reporting Standards and accounting practices generally accepted in Thailand.

The Group’s financial statements have been prepared in accordance with the Thai Accounting Standard (TAS) No. 1 “Presentation of Financial Statements”, which was effective for financial periods beginning on or after January 1, 2020 onward, and the Regulation of The Stock Exchange of Thailand (SET) dated October 2, 2017, regarding the preparation and submission of financial statements and reports for the financial position and results of operations of the listed companies B.E. 2560 and the Notification of the Department of Business Development regarding “The Brief Particulars in the Financial Statement (No.3) B.E. 2562” dated December 26, 2019.
The financial statements have been prepared under the historical cost convention except as disclosed in the significant accounting policies (see Note 3).
2.2
Basis for preparation of consolidated financial statements
(a)
These consolidated financial statements include the financial statements of Finansa Public Company Limited and the following subsidiaries, which were incorporated in Thailand and overseas:

	
	Percentage of shareholding as at
	
	Country of registration
	
	Nature of business

	
	December 31,
	
	December 31,
	
	
	
	

	
	2020
	
	2019
	
	
	
	

	Subsidiaries held directly and indirectly by 
  the Company
	
	
	
	
	
	
	

	Finansa Capital Limited
	-
	
	100
	
	Thailand
	
	Loan management business

	Finansa Securities Ltd.
	100
	
	100
	
	Thailand
	
	Investment banking / Securities business

	Finansa Fund Management Ltd.
	100
	
	100
	
	Cayman Islands
	
	Investment 

	
	
	
	
	
	
	
	 business

	Finansa (Cambodia) Ltd.
	100
	
	100
	
	Cambodia
	
	Investment advisory business

	Finansa Hong Kong Limited 
	-
	
	100
	
	Hong Kong
	
	Advisory business

	
	
	
	
	
	
	
	


(b)
The financial statements of the subsidiaries incorporated overseas are translated into Thai Baht at the prevailing exchange rates on the statement of financial position dates for assets and liabilities, and at the monthly average exchange rates for revenue and expense items. The resulting differences have been shown under the caption of Translation of financial statement differences which is a part of other components of shareholders’ equity. 

(c)
Material balances and transactions between the Group have been eliminated from the consolidated financial statements. 

(d)
The financial statements of the subsidiaries for the years ended December 31, 2020 included in the consolidated financial statements were audited except for the financial statements of Finansa (Cambodia) Ltd. which were not audited and therefore the management accounts for these subsidiaries are included in the consolidated financial statements.  These subsidiaries’ assets, liabilities and net profit (loss) are not significant to the consolidated financial statements.
(e)
On June 5, 2020, Finansa Hong Kong Limited has registered the dissolution. The Company derecognized the assets and liabilities of the subsidiary from the consolidated statement financial position. In addition, the Company reversed impairment loss on investment in the amount of Baht 32.24 million in the separate statements of profit or loss and other comprehensive income for the year ended December 31, 2020.
(f)
On December 25, 2020, the Company has disposed all investments in Finansa Capital Company Limited to third party. The Company derecognized the assets and liabilities of the subsidiary from the consolidated statement financial position. In addition, the Company reversed impairment loss on investment in the amount of Baht 57.15 million in the separate statements of profit or loss and other comprehensive income for the year ended December 31, 2020.
2.3
Thai Financial Reporting Standards affecting the presentation and disclosure in the current period financial statements
During the year, the Group has adopted the revised and new financial reporting standards and guidelines on accounting issued by the Federation of Accounting Professions which become effective for fiscal years beginning on or after January 1, 2020. These financial reporting standards were aimed at alignment with the corresponding International Financial Reporting Standards, with most of the changes directed towards revision of wording and terminology, and provision of interpretations and accounting guidance to users of standards. The adoption of these financial reporting standards does not have any significant impact on the Group’s financial statements. However, the new standards which become effective for fiscal year and involve changes to key principles are summarized below:
Group of Financial Instruments Standards

	Thai Accounting Standards (“TAS”)

	TAS 32
	Financial Instruments: Presentation

	Thai Financial Reporting Standards (“TFRS”)

	TFRS 7
	Financial Instruments: Disclosures

	TFRS 9
	Financial Instruments

	Thai Financial Reporting Standard Interpretations (“TFRIC”)

	TFRIC 16
	Hedges of a Net Investment in a Foreign Operation

	TFRIC 19
	Extinguishing Financial Liabilities with Equity Instruments


These group of Standards make stipulations relating to the classification of financial instruments and their measurement at fair value or amortized cost; taking into account the type of instrument, the characteristics of the contractual cash flows and the Company’s business model, the calculation of impairment using the expected credit loss method, and the concept of hedge accounting. These include stipulations regarding the presentation and disclosure of financial instruments. 
The Group has initially applied Group of Financial Instruments Standards which the cumulative effect is recognized as an adjustment to the retained earnings as at the beginning of the reporting period as the new requirements of Thai Financial Reporting Standards (“TFRS 9”) as follows:

1) The classification and measurement of financial assets and financial liabilities;

2) Impairment of financial assets; and

3) General hedge accounting.

The date of initial application, the Group has assessed its existing financial assets and financial liabilities in terms of the requirements of TFRS 9 and applied the requirements of TFRS 9 to the financial instruments that continue to be recognized as at January 1, 2020. The transition provisions of TFRS 9 allow an entity not to restate comparative information.

The cumulative effect of the change accounting policies is described in Note 2.6.

Thai Financial Reporting Standard No. 16 “Leases” (“TFRS 16”)
TFRS 16 provides a comprehensive model for the identification if lease arrangements and their treatment in the financial statements of both lessees and lessors. This TFRS superseded the following lease Standards and Interpretations upon its effective date, which are Thai Accounting Standard No.17 “Leases”, Thai Accounting Standard Interpretation No.15 “Operating Lease - Incentives”, Thai Accounting Standard Interpretation No.27 “Evaluating the Substance of Transactions involving the Legal Form of a Lease” and Thai Financial Reporting Standard Interpretation No.4 “Determining whether on Arrangement contains a Lease”.
For lessee accounting, there are significant changes to lease accounting in this TFRS by removing the distinction between operating and finance leases under TAS 17 and requiring a lessee to recognize a right-of-use asset and a lease liability at commencement date for all leases, except for short-term- leases and leases of low value assets. However, the lessor accounting treatment continues to require a lessor to classify a lease either as an operating lease or a finance lease, using the same concept as TAS 17.

The main differences between TFRS 16 and TAS 17 with respect to contracts formerly classified as finance leases is the measurement of the residual value guarantees provided by the lessee to the lessor. TFRS 16 requires that the Group recognizes as part of its lease liability only the amount expected to be payable under a residual value guarantee, rather than the maximum amount guaranteed as required by TAS 17. This change did not have a material effect on the Group’s consolidated financial statements.

The cumulative effect of the change accounting policies is described in Note 2.6.
In addition, the Federation of Accounting Professions has announced two Accounting Treatment Guidances, which have been announced in the Royal Gazette on April 22, 2020, detail as follows: 

Accounting Treatment Guidance on “The temporary relief measures for entities supporting their debtors who effected from the situations that affected Thailand’s economy”
The objective of this accounting treatment guidance is to grant the temporary relief measures for entities helping their debtors who effected from the situations that affected Thailand’s economy with the helping period during January 1, 2020 to December 31, 2021 or until there are any changes from the Bank of Thailand, which require the compliance for such changes. The entities who support their debtors and elect to apply this accounting treatment guidance should be comply with all relief measures specified in this accounting treatment guidance.

The Group has not adopted such accounting treatment guidance in the preparation of the interim financial statements for the year ended December 31, 2020.

Accounting Treatment Guidance on “The temporary relief measures for additional accounting alternatives to alleviate the impacts from COVID-19 outbreak”

This accounting treatment guidance is the option for all entities applying Financial Reporting Standards for Publicly Accountable Entities. Since the preparation of financial statements during the period, which COVID-19 situation still be high uncertainty as at the end of reporting period may cause the entities’ management to use the critical judgment in the estimation or the measurement and recognition of accounting transactions. Objective of this accounting treatment guidance is to alleviate some of the impact of applying certain financial reporting standards, and to provide clarification about accounting treatments during the period of uncertainty relating to this situation. The entities can apply this accounting treatment guidance for the preparation of financial statements with the reporting period ending within the period from January 1, 2020 to December 31, 2020.

The Group has elected to apply the following temporary relief measures:

· Not to take into account forward-looking information when determining expected credit losses, in cases where the Group uses a simplified approach to determine expected credit losses

· To measure the fair value of investments in unquoted equity instruments using the fair value as at January 1, 2020 

· To lightly weight information relating to the COVID-19 situation in applying the valuation technique to measure the fair value of financial assets in the form of debt instruments using Level 2 or Level 3 inputs

· Not to consider the COVID-19 situation as an indication that an asset may be impaired in accordance with TAS 36, Impairment of Assets
· Not to use information relating to the COVID-19 situation that may affect the cash flow forecasts used in testing goodwill for impairment.
2.4
Thai Financial Reporting Standard No.16 “Leases”
TFRS 16 has been amended for the Rent Concessions related to COVID-19, which is effective from 1 June 2020 with earlier application permitted. The amendment permits lessees, as a practical expedient, not to assess whether rent concessions that occur as a direct consequence of the COVID-19 pandemic and meet specified conditions are lease modifications and, instead, to account for those rent concessions as if they were not lease modifications. In addition, the revised TFRS 16 also added the requirements for the temporary exception arising from interest rate benchmark reform, which an entity shall apply these amendments for annual reporting periods beginning on or after January 1, 2022 with earlier application permitted. This revised TFRS 16 has been announced in the Royal Gazette on January 27, 2021.
2.5 
Thai Financial Reporting Standards announced in the Royal Gazette but not yet effective
The Federation of Accounting Professions has issued the Notification regarding Thai Accounting Standards, Thai Financial Reporting Standards, Thai Accounting Standards Interpretation and Thai Financial Reporting Standard Interpretation, which have been announced in the Royal Gazette and will be effective for the financial statements for the period beginning on or after January 1, 2021 onwards. These financial reporting standards were aimed at alignment with the corresponding International Financial Reporting Standards, with most of the changes directed towards revisions to references to the Conceptual Framework in TFRSs, except for the revisions of definitions and accounting requirements as follows:
Definition of Business

The revised Thai Financial Reporting Standard No.3 “Business Combinations” clearly clarifies the definition of business and introduce an optional concentration test. Under the optional concentration test, the acquired set of activities and assets is not a business if substantially all of the fair value of the gross assets acquired is concentrated in a single identifiable asset or group of similar assets. This revised financial reporting standard requires prospective method for such amendment. Earlier application is permitted.

Definition of Materiality

The revised definition of materiality resulted in the amendment of Thai Accounting Standards No.1 “Presentation of Financial Statements” and Thai Accounting Standards No.8 “Accounting Policies, Changes in Accounting Estimates and Errors”, including other financial reporting standards which refer to materiality. This amendment is intended to make the definition of material to comply with the Conceptual Framework which requires prospective method for such amendment. Earlier application is permitted.
The Interest Rate Reform

Due to the interest rate reform, there are the amendments of specific hedge accounting requirements in Thai Financial Reporting Standard No.9 “Financial Instruments” and Thai Financial Reporting Standard No.7 “Financial Instruments: Disclosures”.

The Group’s management will adopt such TFRSs in the preparation of the Group’s financial statements when it becomes effective. The Group’s management is in the process to assess the impact of these TFRSs on the financial statements of the Group in the period of initial application.
2.6
Impact of first-time adoption of financial reporting standards related to Group of Financial Instruments Standards and Thai Financial Reporting Standards No. 16 “Leases”
2.6.1
The Group has adopted financial reporting standards related to Group of Financial Instruments Standards. The cumulative effect of initially applying these standards is recognized as an adjustment to retained earnings and other component of shareholders’ equity as at January 1, 2020, and the comparative information was not restated.

The impacts on the beginning balance of other component of shareholders’ equity of the year 2020 from changes in accounting policies due to the adoption of these standards are presented as follows:

	
	(Unit : Thousand Baht)

	
	Consolidated financial statements

	
	As at

December 31, 2019
	
	Effect from Group of financial instruments
	
	Reclassifications
	
	As at

January 1, 2020

	Current assets 
	
	
	
	
	
	
	

	Temporary investments
	172,868
	
	-
	
	(172,868)
	
	-

	Other current financial assets
	-
	
	-
	
	172,868
	
	172,868

	
	
	
	
	
	
	
	

	Non-current assets 
	
	
	
	
	
	
	

	Long-term investments - Available-for-sale securities
	20,546
	
	-
	
	(20,546)
	
	-

	Long-term investments in                     a related party
	72
	
	(72)
	
	-
	
	-

	Other long-term investment - General investments
	28,651
	
	6,459
	
	(35,110)
	
	-

	Other non-current financial assets
	-
	
	-
	
	55,656
	
	55,656

	
	
	
	
	
	
	
	

	Shareholders’ equity
	
	
	
	
	
	
	

	Other components of shareholders’ equity
	(316,866)
	
	6,387
	
	-
	
	(310,479)


	
	(Unit : Thousand Baht)

	
	Separate financial statements

	
	As at

December 31, 2019
	
	Effect from Group of financial instruments
	
	Reclassifications
	
	As at

January 1, 2020

	Current assets 
	
	
	
	
	
	
	

	Temporary investments
	60,203
	
	-
	
	(60,203)
	
	-

	Other current financial assets
	-
	
	-
	
	60,203
	
	60,203

	
	
	
	
	
	
	
	

	Non-current assets 
	
	
	
	
	
	
	

	Long-term investments - Available-for-sale securities
	11,350
	
	-
	
	(11,350)
	
	-

	Other non-current financial assets
	-
	
	-
	
	11,350
	
	11,350

	
	
	
	
	
	
	
	

	Shareholders’ equity
	
	
	
	
	
	
	

	Other components of shareholders’ equity
	(3,520)
	
	-
	
	-
	
	(3,520)


The table below shows information relating to financial assets and financial liabilities that have been reclassified as a result of transition to TFRS 9.

	
	(Unit : Thousand Baht)

	
	Consolidated financial statements

	
	Carrying amounts December 31, 2019
	
	Remeasurements
	
	Reclassifications
	
	Carrying amounts 
January 1, 
2020
	
	Category

	Current financial assets
	
	
	
	
	
	
	
	
	

	Cash and cash equivalents
	66,056
	
	-
	
	-
	
	66,056
	
	Amortized Cost

	Temporary investments
	172,868
	
	-
	
	(172,868)
	
	-
	
	-

	Service income receivables
	6,672
	
	-
	
	-
	
	6,672
	
	Amortized Cost

	Receivables and loans to others
	644,500
	
	-
	
	-
	
	644,500
	
	Amortized Cost

	Other receivables
	29,326
	
	-
	
	-
	
	29,326
	
	Amortized Cost

	Short-term loans and advance to related parties
	730
	
	-
	
	-
	
	730
	
	Amortized Cost

	Other current financial assets
	-
	
	-
	
	172,868
	
	172,868
	
	FVTPL

	
	
	
	
	
	
	
	
	
	

	Non-current financial assets
	
	
	
	
	
	
	
	

	Long-term investments - Available-for-sale securities
	20,546
	
	-
	
	(20,546)
	
	-
	
	-

	Long-term investments in                   a related party
	72
	
	(72)
	
	-
	
	-
	
	-

	Other long-term investment - General investments
	28,651
	
	6,459
	
	(35,110)
	
	-
	
	-

	Other non-current financial assets
	-
	
	-
	
	55,656
	
	55,656
	
	FVTOCI

	
	
	
	
	
	
	
	
	
	

	Current financial liabilities
	
	
	
	
	
	
	
	
	

	Current portion of long-term debentures
	230,000
	
	-
	
	-
	
	230,000
	
	Amortized Cost

	
	
	
	
	
	
	
	
	
	

	Non-current financial liabilities
	
	
	
	
	
	
	
	

	Long-term debentures, net of current portion
	1,040,000
	
	-
	
	-
	
	1,040,000
	
	Amortized Cost


	
	(Unit : Thousand Baht)

	
	Separate financial statements

	
	Carrying amounts December 31, 2019
	
	Remeasurements
	
	Reclassifications
	
	Carrying amounts 
January 1, 
2020
	
	Category

	Current financial assets
	
	
	
	
	
	
	
	
	

	Cash and cash equivalents
	9,258
	
	-
	
	-
	
	9,258
	
	Amortized Cost

	Temporary investments
	60,203
	
	-
	
	(60,203)
	
	-
	
	-

	Service income receivables
	1,507
	
	-
	
	-
	
	1,507
	
	Amortized Cost

	Receivables and loans to others
	407,500
	
	-
	
	-
	
	407,500
	
	Amortized Cost

	Other receivables
	22,250
	
	-
	
	-
	
	22,250
	
	Amortized Cost

	Short-term loans and advance to related parties
	515,552
	
	-
	
	-
	
	515,552
	
	Amortized Cost

	Other current financial assets
	-
	
	-
	
	60,203
	
	60,203
	
	FVTPL

	
	
	
	
	
	
	
	
	
	

	Non-current financial assets
	
	
	
	
	
	
	
	

	Long-term investments - Available-for-sale securities
	11,350
	
	-
	
	(11,350)
	
	-
	
	-

	Other non-current financial assets
	-
	
	-
	
	11,350
	
	11,350
	
	FVTOCI

	
	
	
	
	
	
	
	
	
	

	Current financial liabilities
	
	
	
	
	
	
	
	

	Short-term loans from related parties
	721,800
	
	-
	
	-
	
	721,800
	
	Amortized Cost

	Current portion of long-term debentures
	230,000
	
	-
	
	-
	
	230,000
	
	Amortized Cost

	
	
	
	
	
	
	
	
	
	

	Non-current financial liabilities
	
	
	
	
	
	
	
	

	Long-term debentures, net of current portion
	1,040,000
	
	-
	
	-
	
	1,040,000
	
	Amortized Cost


2.6.2
For leases that were classified as finance leases applying TAS 17, as at January 1, 2020, the carrying amount of the leased assets is reclassified to right-of-use assets in the consolidated and separate statement of financial position amounting to Baht 4.18 million and Baht 1.81 million, respectively, and the carrying amount of lease liabilities in the consolidated and separate statement of financial position amounting to Baht 4.28 million and Baht 1.86 million, respectively, without any adjustments. (see Note 17)
3.
SIGNIFICANT  ACCOUNTING  POLICIES 
The significant accounting policies are summarized below:
3.1
Revenue and expense recognition


3.1.1
Revenue

(a)
Commission fees from selling agent

Commission fees from selling agent are recognized at a point in time on execution date of the trades on the basis stipulated in each fund’s agreements. 

(b)
Fees and service income

Fees and service income comprise financial advisory fee and underwriting fee which are recognized at a point of time when completion of transaction. And, retainer fee which is recognized when satisfying performance obligation in providing the promised service to customer, based on contractual rate.
3.1.2
Rental and service income


Rental and service income are recognized as revenue based on period of rental agreement on a straight line basis.

3.1.3

Interest and discounts on loans 

Interest and discounts on loans are recognized on an accrual basis over the term of the loans, based on the amount of principal outstanding. Accrued interests from defaulted loans, with uncertainty for collectible on loan principal and interest on loan. The Group will cease to recognize such interest income, and will consider providing allowance for expected credit loss/allowance for doubtful accounts for accrued interest together with the loan principal.

3.1.4
Gains (losses) on trading in securities/investments

Gains (losses) on trading in securities/investments are recognized as revenue or expenses on the transaction dates.

3.1.5
Interest and dividends on investments 

Interest is recognized as interest accrued based on the effective yield rate method. Dividends income is recognized when the right to receive the dividends is established.

3.1.6
Interest on borrowings

Interest on borrowings is charged as expense on an accrual basis.

3.1.7
Expenses

Expenses are recognized on an accrual basis.
3.2
Cash and cash equivalents

Cash and cash equivalents consist of cash on hand, cash at banks and all highly liquid investments with an original maturity of three months or less and not subject to withdrawal restrictions or pledge/guarantee commitments.

3.3
Financial instruments
Accounting policies applicable from January 1, 2020
Financial assets and financial liabilities are recognized in the Group’s statement of financial position when the Group becomes a party to the contractual provisions of the financial instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss are recognized immediately in profit or loss.
Financial assets

All recognized financial assets are measured subsequently in their entirely at either amortized cost or fair value, depending on the classification of the financial assets.

Classification of financial assets

Debt instruments that meet the following conditions are measured subsequently at amortized cost;

· The financial asset is held within a business model whose objective is to hold financial assets in order to collect contractual cash flows; and

· The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

Debt instruments that meet the following conditions are measured subsequently at fair value through other comprehensive income

· The financial asset is held within a business model whose objective is achieved by both collecting contractual cash flows and selling the financial assets; and

· The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

All other financial assets are measured subsequently at FVTPL.

Impairment of financial assets

The Group recognizes a loss allowance for expected credit losses on investments in debt instruments that are measured at amortized cost or at FVTOCI, trade receivables and contract assets. The amount of expected credit losses is updated at each reporting period date to reflect changes in credit risk since initial recognition of the respective financial instrument.

For all other financial instruments, the Group recognizes lifetime ECL when there has been a significant increase in credit risk since initial recognition. However, if the credit risk on the financial instrument has not increased significantly since initial recognition, the Group measures the loss allowance for that financial instrument at an amount equal to 12-month ECL.

Derecognition of financial assets

The Group derecognizes a financial asset only when the contractual rights to the cash flows from the financial asset expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another entity. If the Group neither transfers nor retains substantially all the risks and rewards of ownership and continues to control the transferred asset, the Group recognizes its retained interest in the asset and an associated liability for amounts it may have to pay. If the Group retains substantially all the risks and rewards of ownership of a transferred financial asset, the Group continues to recognize the financial asset and also recognizes a collateralized borrowing for the proceeds received.

On derecognition of a financial asset measured at amortized cost, the difference between the asset’s carrying amount and the sum of the consideration received and receivable is recognized in profit or loss. In addition, on derecognition of an investment in a debt instrument classified as at FVTOCI, the cumulative gain or loss previously accumulated in the investments revaluation reserve is reclassified to profit or loss. On the contrary, on derecognition of an investment in equity instrument which the Group has elected on initial recognition to measure at FVTOCI, the cumulative gain or loss previously accumulated in the investments revaluation reserve is not reclassified to profit or loss, but is transferred to retained earnings.

Financial liabilities

All financial liabilities are measured subsequently at amortized cost using the effective interest method.
Accounting policies applicable prior to January 1, 2020
Temporary and long-term investments

The Group present the values of investments, which are not investments in subsidiaries and associates, according to their types as follows:

(a) Investments in securities held for trading are classified as temporary investments and presented at fair value.  Gains or losses arising from changes in the carrying amounts of securities are included in the statements of profit or loss and other comprehensive income. 

(b) Investments in available-for-sale securities, both those held as temporary and long-term investments, are determined at fair value.  Changes in the carrying amounts of securities are recorded in other components of shareholders’ equity through other comprehensive income until the securities are sold, when the changes are then included in the statements of profit or loss and other comprehensive income. 

(c) Investments in debt securities expected to be held to maturity, which are classified as temporary or long-term investments according to their remaining periods to maturity, are recorded at amortized cost.  The premium/discount on debt securities is amortized by the effective interest rate method with the amortized amount presented as an adjustment to interest income.

(d) Investments in non-marketable equity securities, which are treated as general investments, are classified as long-term investments and valued at cost less allowance for impairment loss.

(e) Investments in related parties are classified as long-term investments and valued at cost less allowance for impairment loss. 

The weighted average method is used for computation of the cost of investments.

In the event the Group reclassify investments in securities, such investments are adjusted to their fair value as at the reclassification dates.  Differences between the carrying amount of the investments and their fair value on those dates are recognized as gains (losses) in the statements of profit or loss and other comprehensive income or recorded as a revaluation surplus (deficit) on investments in shareholders’ equity, depending on the type of the reclassified investment.
3.4
Receivables and loans

Receivables and loans are presented at principal balances, excluding accrued interest receivable, less allowance for expected credit loss/allowance for doubtful accounts.  
Unrecognized deferred income and discounts on loans are deducted from the principal balances.  

Provision additionally set aside is recognized as an expense in the statements of profit or loss and other comprehensive income for each relevant year. 
Amounts written off as bad debts are deducted from the allowance for doubtful accounts and if recovery is made from bad debts, the recovered amount is added to the allowance for doubtful accounts or taken up as income, as appropriate.

3.5
Investments in subsidiaries and associates
Consolidated financial statements

Investments in associates except for investments which the Group intend to hold temporarily, as presented in the consolidated financial statements, are accounted for under the equity method.
Separate financial statements

Investments in subsidiaries and associates as presented in the separate financial statement are presented at cost less allowance for impairment loss.
For investments in subsidiaries, which are wholly owned by the Company and have deficits on equities, such deficits are presented as a part of other current liabilities in the separate statements of financial position. 
3.6
Premises and equipment/depreciation

Premises and equipment are stated at cost less accumulated depreciation.  Depreciation of premises and equipment is calculated by reference to their costs on a straight-line basis over the estimated useful lives as follows:
	Office buildings 
	25 and 30
	years

	Office buildings improvement
	5
	years

	Leasehold improvement
	3, 5 and 10 
	years

	Office equipment
	3 and 5
	years

	Furniture & fixtures
	5
	years

	Vehicles
	4 and 5
	years


Depreciation is included in statements of profit or loss and other comprehensive income and no depreciation is provided for assets in progress.

3.7
Leasehold rights

Leasehold rights are stated at cost less accumulated amortization and allowance for devaluation (if any). Amortization charge is calculated by the straight-line method, based on the lease periods.
3.8
Intangible assets and amortization

(a)
Goodwill

The Company’s goodwill is an intangible asset with indefinite useful life occurring from an investment amount in a subsidiary over the subsidiary’s net book value.  The Company now tests the impairment of goodwill on an annual basis and allowance for impairment will be provided.
(b)
Other intangible assets

Intangible assets with definite useful life are stated at cost less accumulated amortization.

-
Software amortizations are calculated by reference to their cost on a straight-line basis not exceeds 10 years.
-
Amortization of deferred golf membership fees is made on a straight-line basis over the period of the membership term.

Intangible assets with indefinite useful life are tested for impairment annually and any provisions made for impairment are recorded as expenses in the statements of profit or loss and other comprehensive income.

3.9
Leases
Accounting policies applicable from January 1, 2020
The Group as lessee

The Group assesses whether a contract is or contains a lease, at inception of the contract. The Group recognizes a right-of-use asset and corresponding lease liability with respect to all lease arrangements in which it is the lease, except for short-term leases and leases of low value assets. For these leases, the Group recognizes the lease payments as an operating expense on a straight-line basis over the term of the lease unless another systematic basis is more representative of the time pattern in which economic benefits from the leases assets are consumed.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted by using the rate implicit in the lease. If this rate cannot be readily determined, the Group uses its incremental borrowing rate.
Accounting policies applicable prior to January 1, 2020
Long-term lease agreements

(a)
Operating lease agreements

Leases in which substantially all risks and rewards of ownership of assets remain with the lessor are accounted for as operating lease.  Rentals applicable to such operating leases are charged to the statements of profit or loss and other comprehensive income on a straight-line basis over the lease term.

(b)
Finance lease agreements 

Leases of assets for which substantially all the risks and rewards of ownership are transferred to the Group are classified as finance leases.  Finance leases are capitalized at the lower of the fair value of the leased property or the present value of the minimum lease payments.  The outstanding rental obligations, net of finance charges, are recorded as long-term liabilities, while the interest element is charged to the statements of profit or loss and other comprehensive income over the lease periods.  The assets acquired under the finance lease are depreciated over the useful lives of the leased assets.
3.10
Provisions

Provisions are recognized in the statement of financial position when the Group have a present obligation as a result of a past event and, it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the amount of the obligation can be made. 

3.11
Related parties
Related parties comprise enterprises or individuals that control or are controlled by the Group, whether directly or indirectly, or which are under common control with the Group.

In addition, related parties include associates and individuals which have significant influence over the Group, key management personnel, and directors and officers with authority in the planning and direction of the Group operations, together with close members of the families of such persons and companies which are controlled or influenced by them, whether directly or indirectly.

3.12
Foreign currency transactions

Transactions during the year denominated in foreign currencies are translated into Baht at the rates of exchange on the transaction dates.  Monetary assets and liabilities at the end of the year denominated in foreign currencies are translated into Baht at the reference exchange rates announced by the Bank of Thailand on that date.

All foreign exchange gains or losses are recognized as income or expense in the statements of profit or loss and other comprehensive income.
The financial statements of foreign subsidiaries are translated into Baht using the reference exchange rate established by the Bank of Thailand at the end of the reporting period for the translation of foreign assets and liabilities, the historical exchange rate for the translation of foreign shareholders’ equity and the average exchange rate for the translation of transactions in the statements of profit or loss and other comprehensive income.  Differences in exchange rates from the translation of the financial statements of foreign subsidiaries are recognized in other comprehensive income and presented as translation of financial statements differences in other components of shareholders’ equity.

3.13
Derivative financial instruments

The Group initially recognizes derivatives as assets or liabilities at fair value on the date on which a derivative contract is entered into and is subsequently remeasured at fair value on the statement of financial position date.  Gains or losses arising from changes in fair value on derivatives which are not designated as hedging are immediately recognized in the statements of profit or loss and other comprehensive income.
3.14
Impairment of assets

The Group assess at each reporting date whether there is an indication that an asset may be impaired. If any such indication exists, the Group make an estimate of the asset’s recoverable amount.  Where the carrying amount of the asset exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount. Impairment losses are recognized in the statements of profit or loss and other comprehensive income. An asset’s recoverable amount is the higher of fair value less costs to sell and value in use.

3.15
Employee benefits

The Group recognized salary, wages, bonuses and contributions to the social security fund and provident fund are recognized as expenses when incurred.

Post-employment benefits obligation

The Group calculated the post-employment benefits obligation under the Thai Labor Protection Act based on actuarial assumptions at the end of reporting period using Projected Unit Credit Method, which is estimated based on the present value of expected cash flows of benefits to be paid in the future taken into account the actuarial assumptions, including salaries, turnover rate, years of service and other factors.  Discount rate used to calculate the post-employment benefit obligations is based on yield rate of government bond.

The expenses for the defined benefit plan are recognized as personnel expenses in the statements of profit or loss and other comprehensive income.  
Past service cost related to the plan amendment is recognized as an expense in the statements of profit or loss and other comprehensive income when the plan amendment is effective.

3.16
Taxation
Income tax expense (income) represent the sum of the tax currently payable and deferred tax.

(a) Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit as reported in the statements of profit or loss and other comprehensive income because it excludes items of income or expense that are taxable or deductible in other years and it further excludes items that are never taxable or deductible.  The liability for current tax is calculated using tax rates that have been enacted or substantively enacted at the statement of financial position date.
(b)
Deferred tax

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in the financial statements and the corresponding tax basis used in the computation of taxable profit (tax base).  Deferred tax liabilities are generally recognized for all taxable temporary differences, and deferred tax assets are generally recognized for temporary differences to the extent that it is probable that taxable profits will be available against which those temporary differences can be utilized.  The carrying amount of deferred tax assets is reviewed at each statement of financial position date.  Deferred tax asset shall be reduced to the extent that utilized taxable profits are decreased.  Any such reduction shall be reversed to the extent that it becomes probable that sufficient taxable profit will be available to allow total or part of the asset to be recovered. 
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the asset is realized or the liability is settled, based on tax rates that have been enacted or substantively enacted at the statement of financial position date.
Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off the recognized amounts and the Group intend to settle on a net basis or to realize the asset and settle the liability simultaneously.

Income tax expense or income related to profit or loss is presented in the statement of profit or loss and other comprehensive income.  For current income taxes and deferred taxes related to items recognized directly in shareholders’ equity in the same or different year, they will be recognized directly in shareholders’ equity.

3.17
Earning per share

Earning per share as presented in the statements of profit or loss and other comprehensive income is basic earning per share, which is determined by dividing net profit by the weighted average number of ordinary shares issued during the year.
3.18
Critical accounting estimates and assumptions used that are significant to the financial statements

Preparation of financial statements in conformity with Thai Financial Reporting Standards requires the Group’ management to make estimates and assumptions in certain circumstances, affecting amounts of assets, liabilities and related notes of contingent assets and liabilities at the date of financial statement and reported amounts of revenues and expenses during the year reported.  Although the management’s estimation is reasonably determined given recent circumstances, actual results could differ from these estimates. 

Significant sources of estimation uncertainty are as follows:

(a)
Fair value 

The fair value of marketable securities is based on the latest bid price on the last working day of the year as quoted on the Stock Exchange of Thailand.  The fair values of government bonds, state enterprise bonds and private sector debt securities are determined based on the yield rates quoted by the Thai Bond Market Association or other financial institutions, as appropriate.  The fair value of investment units is determined from their net asset value.

For the fair value of financial instrument disclosures, considerable judgment is necessarily required in estimation of fair value. Accordingly, the estimated fair value presented herein is not necessarily indicative of the amount that could be realized in a current market exchange.  The use of different market assumptions and/or estimation methodologies may have a material effect on the estimated fair value.

(b)
Allowance for doubtful accounts 

-
The Group excluding securities business subsidiary

When measuring expected credit losses the Group uses reasonable and supportable forward looking information, which is based on assumptions for the future movement of different economic drivers and how these drivers will affect each other.

Loss given default is an estimate of the loss arising on default. It is based on the difference between the contractual cash flows due and those that the lender would expect to receive, taking into account cash flows from collateral and integral credit enhancements.

Probability of default constitutes a key input in measuring ECL. Probability of defaults is an estimate of the likelihood of default over a given time horizon, the calculation of which includes historical data, assumptions and expectations of future conditions.
-
Securities business subsidiary

A subsidiary has provided an allowance for doubtful accounts in accordance with the Notification No. Kor Thor. 33/2543 of the Office of the Securities and Exchange Commission, dated August 25, 2000, which was amended by the Notification No. Kor Thor. 5/2544 dated February 15, 2001.
(c) Impairment of goodwill

Determining whether goodwill is impaired requires an estimation of the value in use of the cash-generating units to which goodwill has been allocated. 
The value in use calculation requires the Group’ management to estimate the future cash flows expected to arise from the cash-generating unit and a suitable discount rate in order to calculate present value where the actual future cash flows are less than expected, a material impairment loss may arise.
(d)
Deferred tax assets

The Group recognize deferred tax assets for deductible temporary differences and unused tax losses to the extent that it is probable that taxable profit will be available against which the temporary differences and losses can be utilized.  The Group’ management uses judgements based upon the likely timing and level of estimate future taxable profits to determine the amount of deferred tax assets that can be recognized.
4.
CASH  AND  CASH  EQUIVALENTS

4.1
Cash and cash equivalents
(Unit : Thousand Baht)

	
	Consolidated 

financial statements
	
	Separate 

financial statements

	
	As at 
	
	As at 
	
	As at 
	
	As at 

	
	December 31,
	
	December 31,
	
	December 31,
	
	December 31,

	
	2020
	
	2019
	
	2020
	
	2019

	
	
	
	
	
	
	
	

	Cash 
	15
	
	16
	
	5
	
	5

	Deposits at financial institutions
	
	
	
	
	
	
	

	Current accounts
	57,928
	
	61,507
	
	3,546
	
	4,720

	Savings accounts
	14,060
	
	4,533
	
	14,060
	
	4,533

	Time deposit
	632
	
	-
	
	632
	
	-

	Total cash and cash equivalents
	72,635
	
	66,056
	
	18,243
	
	9,258


4.2
Reconciliation of liabilities arising from financing activities

(Unit : Thousand Baht)

	
	Consolidated financial statements

	
	Balance as at
	
	
	
	
	
	Balance as at

	
	January 1,
	
	Financing 
	
	Changes in 
	
	December 31,

	
	2020
	
	cash flows
	
	non-cash item
	
	2020

	
	
	
	
	
	
	
	

	Long-term debentures
	1,270,000
	
	(230,000)
	
	-
	
	1,040,000

	Lease liabilities
	4,282
	
	(1,167)
	
	1,427
	
	4,542

	Total
	1,274,282
	
	(231,167)
	
	1,427
	
	1,044,542


(Unit : Thousand Baht)

	
	Consolidated financial statements

	
	Balance as at
	
	
	
	
	
	Balance as at

	
	January 1,
	
	Financing 
	
	Changes in 
	
	December 31,

	
	2019
	
	cash flows
	
	non-cash item
	
	2019

	
	
	
	
	
	
	
	

	Short-term borrowing from financial 
	
	
	
	
	
	
	

	   institution
	20,000
	
	(20,000)
	
	-
	
	-

	Short-term debentures
	100,000
	
	(100,000)
	
	-
	
	-

	Long-term debentures
	1,170,000
	
	100,000
	
	-
	
	1,270,000

	Liabilities under finance lease agreement
	1,433
	
	(723)
	
	3,572
	
	4,282

	Total
	1,291,433
	
	(20,723)
	
	3,572
	
	1,274,282


(Unit : Thousand Baht)

	
	
	
	Separate financial statements

	
	Balance as at
	
	
	
	
	
	Balance as at

	
	January 1,
	
	Financing 
	
	Changes in 
	
	December 31,

	
	2020
	
	cash flows
	
	non-cash item
	
	2020

	
	
	
	
	
	
	
	

	Short-term borrowings from related parties
	721,800
	
	(8,300)
	
	-
	
	713,500

	Long-term debentures
	1,270,000
	
	(230,000)
	
	-
	
	1,040,000

	Lease liabilities
	1,855
	
	(386)
	
	-
	
	1,469

	Total
	1,993,655
	
	(238,686)
	
	-
	
	1,754,969


(Unit : Thousand Baht)
	
	
	
	Separate financial statements

	
	Balance as at
	
	
	
	
	
	Balance as at

	
	January 1,
	
	Financing 
	
	Changes in 
	
	December 31,

	
	2019
	
	cash flows
	
	non-cash item
	
	2019

	
	
	
	
	
	
	
	

	Short-term borrowing from financial 
	
	
	
	
	
	
	

	   institution
	20,000
	
	(20,000)
	
	-
	
	-

	Short-term borrowings from related parties
	799,800
	
	(78,000)
	
	-
	
	721,800

	Short-term debentures
	100,000
	
	(100,000)
	
	-
	
	-

	Long-term debentures
	1,170,000
	
	100,000
	
	-
	
	1,270,000

	Liabilities under finance lease agreement
	-
	
	(297)
	
	2,152
	
	1,855

	Total
	2,089,800
	
	(98,297)
	
	2,152
	
	1,993,655


5.
rECEIVABLES  and  LOANS  TO  OTHERS
In order to present the statement of financial position in compliance with the Notification of the Department of Business Development, items due within one year are to be presented as current assets and items due longer than one year are to be presented as non-current assets.  The Group therefore present “Receivables and loans to others” as follows:

 (Unit : Thousand Baht)

	
	Consolidated financial statements
	
	Separate financial statements

	
	As at 
	
	As at 
	
	As at 
	
	As at 

	
	December 31,
	
	December 31, 
	
	December 31,
	
	December 31, 

	
	2020
	
	2019
	
	2020
	
	2019

	
	
	
	
	
	
	
	

	Receivables and loans to others (see Note 5.2)
	244,950
	
	793,581
	
	244,950
	
	420,500

	Less 
Allowance for expected credit loss
	
	
	
	
	
	
	

	(see Note 6)
	(45,896)
	
	(149,081)
	
	(45,896)
	
	(13,000)

	Receivables and loans to others
	199,054
	
	644,500
	
	199,054
	
	407,500

	Less
Current portion
	(199,054)
	
	(644,500)
	
	(199,054)
	
	(407,500)

	Receivables and loans to others, 
	
	
	
	
	
	
	

	net of current portion 
	-
	
	-
	
	-
	
	-


On December 14, 2016, a subsidiary had entered into an agreement to provide a loan amounting to Baht 237 million to a company with a convertible option to exchange into common shares of another company. The loan has a maturity for 5 years. Subsequently, on November 7, 2018, the subsidiary agreed to exercise the conversion option on the outstanding loan with accrued interest to the conversion shares of Baht 242.79 million. On July 16, 2020, the subsidiary had exercised the conversion option according to the agreement. As a result, the Group has investments in domestic non-marketable equity securities of Baht 242.79 million, equivalent to 12.78% of registered capital of such company.

On December 25, 2018, the Company had entered into a loan agreement to provide a loan amounting to Baht 247.50 million to a company with pledged by 54.99 million common shares of a listed company as collateral, and due within December 25, 2019. Subsequently, on December 20, 2019, the agreement had been amended to increase common shares to 60.49 million shares in total to pledge as collateral and extended the repayment period to be within April 30, 2020. Further, on April 24, 2020, the agreement had been amended again to extend the repayment period to be within November 30, 2020. Then, on December 28, 2020, the Company entered into a debt restructuring agreement with the borrower. The borrower agreed to repay Baht 187.55 million, and the Company agreed to release all pledged common shares and amended the repayment term to installment payment according to the amount and period specified in the agreement. The borrower agreed to make a final repayment within December 30, 2021.
On December 28, 2018, the Company had entered into an agreement to provide a loan amounting to Baht 120 million to a company with a convertible option to exchange into common shares of the borrower. The loan has a maturity of less than 1 year.  However, the agreement has been amended to extend the repayment period to December 30, 2021. As at December 31, 2020 and December 31, 2019, the outstanding amount of loan were Baht 72 million and Baht 60 million, respectively.
5.1
Classified by loan type

(Unit : Thousand Baht)

	
	Consolidated financial statements

	
	As at
	
	As at

	
	December 31,
	
	December 31,

	
	2020
	
	2019

	Loan management business receivables 
	
	
	

	Loans
	-
	
	134,981

	Hire-purchase receivables
	-
	
	1,181

	Total receivables and loans 
	-
	
	136,162

	Less
Unearned income
	-
	
	(81)

	Total receivables and loans
	-
	
	136,081

	Less  Allowance for doubtful accounts
	-
	
	(136,081)

	Total loan management business receivables
	-
	
	-

	
	
	
	

	Other loans
	
	
	

	Bills of exchange
	13,000
	
	13,000

	Loans
	231,950
	
	644,500

	Total other loans 
	244,950
	
	657,500

	Less
Allowance for expected credit loss
Allowance for doubtful accounts
	(45,896)
-
	
	-

(13,000)

	Total other loans
	199,054
	
	644,500

	Total receivables and loans to others
	199,054
	
	644,500


(Unit : Thousand Baht)

	
	Separate financial statements

	
	As at 
	
	As at

	
	December 31,
	
	December 31,

	
	2020
	
	2019

	Other loans
	
	
	

	Bills of exchange
	13,000
	
	13,000

	Loans
	231,950
	
	407,500

	Total other loans 
	244,950
	
	420,500

	Less  Allowance for expected credit loss
Allowance for doubtful accounts
	(45,896)
-
	
	-

(13,000)

	Total receivables and loans to others
	199,054
	
	407,500


5.2
Classified by remaining period of the contract

(Unit : Thousand Baht)

	
	Consolidated 

financial statements
	
	Separate 

financial statements

	
	As at 
	
	As at 
	
	As at 
	
	As at 

	
	December 31,
	
	December 31,
	
	December 31,
	
	December 31,

	
	2020
	
	2019
	
	2020
	
	2019

	
	
	
	
	
	
	
	

	Receivables and loans to others 
	
	
	
	
	
	
	

	At call (including defaulted contracts)
	13,000
	
	149,081
	
	13,000
	
	13,000

	Not over 1 year
	231,950
	
	644,500
	
	231,950
	
	407,500

	Total receivables and loans to others
	244,950
	
	793,581
	
	244,950
	
	420,500


6.
Allowance  for  EXPECTED  CREDIT  LOSS/ALLOWANCE  FOR  DOUBTFUL ACCOUNTS
(Unit : Thousand Baht)

	
	Consolidated 

financial statements
	
	Separate 

financial statements

	
	As at 
	
	As at 
	
	As at 
	
	As at 

	
	December 31,
	
	December 31,
	
	December 31,
	
	December 31, 

	
	2020
	
	2019
	
	2020
	
	2019

	
	
	
	
	
	
	
	

	Balance - beginning of the years
	149,081
	
	148,458
	
	13,000
	
	13,000

	Add Allowance for expected credit loss
	32,896
	
	-
	
	32,896
	
	-

	Allowance for doubtful accounts
	-
	
	623
	
	-
	
	-

	Less Decrease from disposal of a subsidiary
	(136,081)
	
	-
	
	-
	
	-

	Balance - ending of the years
	45,896
	
	149,081
	
	45,896
	
	13,000


7.
FINANCIAL  ASSETS
Financial assets as at December 31, 2020 are as follows:

(Unit : Thousand Baht)

	
	Consolidated
	
	Separate

	
	financial statements
	
	financial statements

	Other current financial assets 
	
	
	

	Equity instruments measured at FVTPL
	
	
	

	Domestic marketable equity securities - Investment units
	647,732
	
	447,558

	Total other current financial assets
	647,732
	
	447,558

	
	
	
	

	Other non-current financial assets 
	
	
	

	Equity instruments measured at FVTPL
	
	
	

	Domestic marketable equity securities - Investment units
	1,204
	
	-

	
	1,204
	
	-

	Debt instruments measured at FVTOCI
	
	
	

	Government bond
	11,304
	
	11,304

	
	11,304
	
	11,304

	Equity instruments measured at FVTOCI
	
	
	

	Domestic non-marketable equity securities 
	263,535
	
	11,744

	Investment units in foreign funds
	10,018
	
	-

	
	273,553
	
	11,744

	Total other non-current financial assets
	286,061
	
	23,048


Investment as at December 31, 2019 are as follows: 
	
	
	
	(Unit : Thousand Baht)

	
	Consolidated 

financial statements
	
	Separate

financial statements

	
	Cost/
	
	
	
	Cost/
	
	

	
	Carrying
	
	
	
	Carrying
	
	

	
	value
	
	Fair value
	
	value
	
	Fair value

	Temporary investments
	
	
	
	
	
	
	

	Trading Securities
	
	
	
	
	
	
	

	Domestic marketable equity securities 
	
	
	
	
	
	
	

	Investment units
	170,506
	
	172,868
	
	59,829
	
	60,203

	Add
Allowance for revaluation
	2,362
	
	-
	
	374
	
	-

	Total trading securities
	172,868
	
	172,868
	
	60,203
	
	60,203

	Total temporary investments
	172,868
	
	172,868
	
	60,203
	
	60,203

	
	
	
	
	
	
	
	

	Long-term investments
	
	
	
	
	
	
	

	Available-for-sale securities
	
	
	
	
	
	
	

	Government bond
	11,285
	
	11,350
	
	11,285
	
	11,350

	Investment units in foreign funds
	77,473
	
	9,196
	
	-
	
	-

	Total
	88,758
	
	20,546
	
	11,285
	
	11,350

	Less Provision for impairment
	(68,277)
	
	-
	
	-
	
	-

	Add 
Allowance for revaluation
	65
	
	-
	
	65
	
	-

	Total available-for-sale securities
	20,546
	
	20,546
	
	11,350
	
	11,350

	
	
	
	
	
	
	
	

	General investments
	
	
	
	
	
	
	

	Domestic non-marketable equity securities 
	28,651
	
	
	
	-
	
	

	Overseas non-marketable equity securities
	22,616
	
	
	
	-
	
	

	Long-term investment in a related party
	18,954
	
	
	
	-
	
	

	Total
	70,221
	
	
	
	-
	
	

	Less 
Allowance for impairment
	(41,498)
	
	
	
	-
	
	

	Total general investments
	28,723
	
	
	
	-
	
	

	Total long-term investments
	49,269
	
	
	
	11,350
	
	

	Total investments
	222,137
	
	
	
	71,553
	
	


As at December 31, 2020 and December 31, 2019, the Company had pledged investments in government bond amounting to Baht 11.30 million and Baht 11.35 million, respectively, to secure bank overdrafts limit with a bank.
8.
OTHER  CURRENT  ASSETs
(Unit : Thousand Baht)

	
	Consolidated 

financial statements
	
	Separate 

financial statements

	
	As at 
	
	As at 
	
	As at 
	
	As at 

	
	December 31,
	
	December 31,
	
	December 31, 
	
	December 31, 

	
	2020
	
	2019
	
	2020
	
	2019

	
	
	
	
	
	
	
	

	Withholding tax
	5,551
	
	708
	
	5,551
	
	7,931

	Refunded corporate income taxes
	32,775
	
	29,745
	
	24,055
	
	16,113

	Others
	637
	
	1,798
	
	477
	
	113

	Total
	38,963
	
	32,251
	
	30,083
	
	24,157


9.
DEPOSITS  SUBJECT  TO  RESTRICTIONS
As at December 31, 2019, the Company had pledged bank deposits amounting to Baht 0.63 million to secure bank guarantee issued by the bank on behalf of the Company. (As at December 31, 2020 : Nil) (see Note 26)
10.
INVESTMENTS  IN  SUBSIDIARIES  AND  ASSOCIATES
10.1
Investments in associates in the consolidated financial statements 

As at December 31, 2020 and 2019, the Group had investments in the following entities and funds which are associated companies and accounted for under equity method in the consolidated financial statements.

(Unit : Thousand Baht)

	Consolidated financial statements

	
	
	
	
	
	
	Percentage of  

Shareholding
	
	Cost
	
	Carrying value under equity method

	Company name
	
	Nature of 

business
	
	Country
	
	As at

December 31,  

2020
	
	As at 

December 31, 

2019
	
	As at

December 31,  

2020
	
	As at 

December 31, 

2019
	
	As at

December 31,  

2020
	
	As at 

December 31, 

2019

	 Associated companies
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	 M.K. Real Estate Development Plc.(1)
	
	Land and building development 
	
	Thailand
	
	26.54
	7.15
	18.80
	
	1,207,657
	
	945,841
	
	1,244,936
	
	1,012,419

	Prospect Logistics and Industrial

Leasehold Real Estate  Investment Trust (2)
	
	Property Fund & REITs
	
	Thailand
	
	22.99
	
	-
	
	563,195
	
	-
	
	564,071
	
	-

	 Subsidiaries’ associated companies
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	 Finansia Syrus Securities Plc.
	
	Securities business
	
	Thailand
	
	29.29
	
	29.29
	
	536,350
	
	536,350
	
	669,015
	
	645,128

	 Siam Investment Partners, L.P.  (3)
	
	General Partner 

   of a fund
	
	Cayman Islands
	
	50
	50
	50
	
	3,786
	
	3,786
	
	660
	
	660

	 FSS International Investment Advisory   

      Securities Company Limited(4)
	
	Investment   
    Advisory
	
	Thailand
	
	3.75
	3.75
	3.75
	
	300
	
	300
	
	177
	
	541

	 Total investments in associate companies 
	
	
	
	
	
	
	
	
	
	2,311,288
	
	1,486,277
	
	2,478,859
	
	1,658,748


(1)
The Company has increased its investment in M.K. Real Estate Development Plc. through tender offer. 

(2)
On August 14, 2020, the Company has invested in Prospect Logistics and Industrial Leasehold Real Estate Investment Trust at the portion of 22.99%
 (3)
Siam Investment Partners, L.P. is under liquidation process.
(4)  
Finansia Syrus Securities Public Company Limited holds an investment in FSS International Investment Advisory Securities Co., Ltd. at the portion of 96.25%; therefore, the Group hold an investment in FSSIA at the portion of 31.94% in totals.
10.2
Investments in subsidiaries and associates in the separate financial statements

As at December 31, 2020 and 2019, the Company had investments in the following subsidiaries and associates which are accounted for under the cost method in the separate financial statements.

(Unit : Thousand Baht)
	Separate financial statements

	
	
	
	
	
	
	Paid-up share capital
	
	Percentage of shareholding
	
	Carrying value under cost method
	
	Dividends received

	
	
	
	
	
	
	As at
	
	As at
	
	As at
	
	As at
	
	As at
	
	As at
	
	For the years ended

	
	
	
	
	
	
	December 31,
	
	December 31,
	
	December 31,
	
	December 31,
	
	December 31,
	
	December 31,
	
	December 31,

	Company name
	
	Nature of business
	
	Country
	
	2020
	
	2019
	
	2020
	
	2019
	
	2020
	
	2019
	
	2020
	
	2019

	Subsidiaries
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Finansa Securities Ltd.
	
	Securities
	
	Thailand
	
	700,000
	
	700,000
	
	100
	
	100
	
	734,709
	
	734,709
	
	-
	
	70,000

	Finansa Capital Limited (1)
	
	Loan management 
	
	Thailand
	
	-
	
	511,000
	
	-
	
	100
	
	-
	
	544,273
	
	-
	
	-

	Finansa Fund Management Ltd.
	
	Investment advisory
	
	Cayman Islands
	
	690
(ordinary shares)
	
	690
(ordinary shares)
	
	100
	
	100
	
	151,790
	
	151,790
	
	-
	
	-

	
	
	
	
	Islands
	
	(ordinary shares)
	
	(ordinary shares)
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	5,732
(preference shares) 
	
	5,732
(preference shares) 
	
	100
	
	100
	
	573,198
	
	573,198
	
	-
	
	-

	
	
	
	
	
	
	(preference shares)
	
	(preference shares)
	
	
	
	
	
	
	
	
	
	
	
	

	Finansa (Cambodia) Ltd.
	
	Investment advisory 
	
	Cambodia
	
	192
	
	192
	
	100
	
	100
	
	204
	
	204
	
	-
	
	-

	Finansa Hong Kong Limited
	
	Advisory
	
	Hong Kong
	
	-
	
	512
	
	-
	
	100
	
	-
	
	512
	
	-
	
	-

	Investments in subsidiaries
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,459,901
	
	2,004,686
	
	-
	
	70,000

	Less  Allowance for impairment
	
	
	
	
	
	
	
	
	
	
	
	
	
	(204)
	
	(455,839)
	
	
	
	

	Investments in subsidiaries
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,459,697
	
	1,548,847
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Associated companies
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	M.K. Real Estate Development Plc.
	
	Land and building
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	  
	
	Development
	
	Thailand
	
	1,091,205
	
	1,091,205
	
	26.54
	
	18.80
	
	1,207,657
	
	945,841
	
	22,564
	
	2,072

	Prospect Logistics and Industrial Leasehold Real Estate Investment Trust (2)
	
	Property Fund &  
   REITs
	
	Thailand
	
	2,450,000
	
	-
	
	22.99
	
	-
	
	563,195
	
	-
	
	6,910
	
	-

	Investment in associated companies
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,770,852
	
	945,841
	
	29,474
	
	2,072

	Total investment in subsidiaries and associated companies
	
	
	
	
	
	
	
	
	3,230,549
	
	2,494,688
	
	
	


(1)
On December 25, 2020, the Company has disposed all of its investment in Finansa Capital Limited.
(2)
On August 14, 2020, the Company has invested in Prospect Logistics and Industrial Leasehold Real Estate Investment Trust at the portion of 22.99%. 
11.
PREMISES  AND  EQUIPMENT
 (Unit : Thousand Baht)
	
	
	Consolidated financial statements

	
	Building and 
	
	
	
	
	
	
	
	
	
	
	
	

	
	building 
	
	Leasehold
	
	Office 
	
	Furniture 
	
	
	
	Assets 
	
	

	
	improvement
	
	improvement
	
	equipment
	
	and fixture
	
	Vehicle
	
	in progress
	
	Total

	Cost
	
	
	
	
	
	
	
	
	
	
	
	
	

	December 31, 2019
	154,809
	
	23,128
	
	62,892
	
	34,843
	
	17,042
	
	204
	
	292,918

	Additions/transfer in
	-
	
	10,494
	
	2,356
	
	1,106
	
	-
	
	719
	
	14,675

	Disposals/transfer out
	-
	
	(33,622)
	
	(6,045)
	
	(113)
	
	(4,809)
	
	(283)
	
	(44,872)

	December 31, 2020
	154,809
	
	-
	
	59,203
	
	35,836
	
	12,233
	
	640
	
	262,721

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Accumulated depreciation
	
	
	
	
	
	
	
	
	
	
	
	
	

	December 31, 2019
	(89,531)
	
	(4,409)
	
	(56,751)
	
	(24,841)
	
	(5,015)
	
	-
	
	(180,547)

	Depreciation
	-
	
	(3,575)
	
	(2,175)
	
	(2,767)
	
	(994)
	
	-
	
	(9,511)

	Disposals/transfer out
	-
	
	7,984
	
	5,853
	
	107
	
	895
	
	-
	
	14,839

	December 31, 2020
	(89,531)
	
	-
	
	(53,073)
	
	(27,501)
	
	(5,114)
	
	-
	
	(175,219)

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net book value
	
	
	
	
	
	
	
	
	
	
	
	
	

	December 31, 2020
	65,278
	
	-
	
	6,130
	
	8,335
	
	7,119
	
	640
	
	87,502

	December 31, 2019
	65,278
	
	18,719
	
	6,141
	
	10,002
	
	12,027
	
	204
	
	112,371


(Unit : Thousand Baht)
	
	
	Consolidated financial statements

	
	Building and 
	
	
	
	
	
	
	
	
	
	
	
	

	
	building 
	
	Leasehold
	
	Office 
	
	Furniture 
	
	
	
	Assets 
	
	

	
	improvement
	
	improvement
	
	equipment
	
	and fixture
	
	Vehicle
	
	in progress
	
	Total

	Cost
	
	
	
	
	
	
	
	
	
	
	
	
	

	December 31, 2018
	154,864
	
	10,460
	
	61,145
	
	33,177
	
	13,470
	
	542
	
	273,658

	Additions/transfer in
	-
	
	12,668
	
	1,789
	
	1,781
	
	3,572
	
	565
	
	20,375

	Disposals/transfer out
	(55)
	
	-
	
	(42)
	
	(115)
	
	-
	
	(903)
	
	(1,115)

	December 31, 2019
	154,809
	
	23,128
	
	62,892
	
	34,843
	
	17,042
	
	204
	
	292,918

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Accumulated depreciation
	
	
	
	
	
	
	
	
	
	
	
	
	

	December 31, 2018
	(89,586)
	
	(844)
	
	(53,521)
	
	(21,720)
	
	(3,323)
	
	-
	
	(168,994)

	Depreciation
	-
	
	(3,565)
	
	(3,271)
	
	(3,235)
	
	(1,692)
	
	-
	
	(11,763)

	Disposals/transfer out
	55
	
	-
	
	41
	
	114
	
	-
	
	-
	
	210

	December 31, 2019
	(89,531)
	
	(4,409)
	
	(56,751)
	
	(24,841)
	
	(5,015)
	
	-
	
	(180,547)

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net book value
	
	
	
	
	
	
	
	
	
	
	
	
	

	December 31, 2019
	65,278
	
	18,719
	
	6,141
	
	10,002
	
	12,027
	
	204
	
	112,371

	December 31, 2018
	65,278
	
	9,616
	
	7,624
	
	11,457
	
	10,147
	
	542
	
	104,664

	Depreciation for the years ended December 31,
	
	
	
	
	
	
	
	
	
	

	2020
	
	
	
	
	
	
	
	
	
	
	
	
	9,511

	2019
	
	
	
	
	
	
	
	
	
	
	
	
	11,763


(Unit : Thousand Baht)

	
	Separate financial statements

	
	Building and 
	
	
	
	
	
	
	
	
	
	
	
	

	
	building
	
	Leasehold
	
	Office 
	
	Furniture 
	
	
	
	Assets
	
	

	
	improvement
	
	improvement
	
	equipment
	
	and fixture
	
	Vehicle
	
	in progress
	
	Total

	Cost
	
	
	
	
	
	
	
	
	
	
	
	
	

	
December 31, 2019
	154,809
	
	23,128
	
	48,424
	
	21,839
	
	2,551
	
	204
	
	250,955

	
Additions/transfer in
	-
	
	10,494
	
	2,026
	
	1,106
	
	-
	
	719
	
	14,345

	
Disposals/transfer out
	-
	
	(33,622)
	
	(4,951)
	
	(101)
	
	(2,151)
	
	(283)
	
	(41,108)

	    December 31, 2020
	154,809
	
	-
	
	45,499
	
	22,844
	
	400
	
	640
	
	224,192

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Accumulated depreciation
	
	
	
	
	
	
	
	
	
	
	
	
	

	
December 31, 2019
	(89,531)
	
	(4,409)
	
	(44,382)
	
	(14,650)
	
	(658)
	
	-
	
	(153,630)

	
Depreciation
	-
	
	(3,575)
	
	(1,375)
	
	(1,937)
	
	(76)
	
	-
	
	(6,963)

	
Disposals/transfer out
	-
	
	7,984
	
	4,920
	
	95
	
	345
	
	-
	
	13,344

	
December 31, 2020
	(89,531)
	
	-
	
	(40,837)
	
	(16,492)
	
	(389)
	
	-
	
	(147,249)

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net book value
	
	
	
	
	
	
	
	
	
	
	
	
	

	
December 31, 2020
	65,278
	
	-
	
	4,662
	
	6,352
	
	11
	
	640
	
	76,943

	
December 31, 2019
	65,278
	
	18,719
	
	4,042
	
	7,189
	
	1,893
	
	204
	
	97,325


 (Unit : Thousand Baht)
	
	Separate financial statements

	
	Building and 
	
	
	
	
	
	
	
	
	
	
	
	

	
	building
	
	Leasehold
	
	Office 
	
	Furniture 
	
	
	
	Assets
	
	

	
	improvement
	
	improvement
	
	equipment
	
	and fixture
	
	Vehicle
	
	in progress
	
	Total

	Cost
	
	
	
	
	
	
	
	
	
	
	
	
	

	
December 31, 2018
	154,864
	
	10,460
	
	47,293
	
	21,019
	
	400
	
	-
	
	234,036

	
Additions/transfer in
	-
	
	12,668
	
	1,150
	
	823
	
	2,151
	
	204
	
	16,996

	
Disposals/transfer out
	(55)
	
	-
	
	(19)
	
	(3)
	
	-
	
	-
	
	(77)

	    December 31, 2019
	154,809
	
	23,128
	
	48,424
	
	21,839
	
	2,551
	
	204
	
	250,955

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Accumulated depreciation
	
	
	
	
	
	
	
	
	
	
	
	
	

	
December 31, 2018
	(89,586)
	
	(844)
	
	(42,016)
	
	(12,365)
	
	(235)
	
	-
	
	(145,046)

	
Depreciation
	-
	
	(3,565)
	
	(2,385)
	
	(2,288)
	
	(423)
	
	-
	
	(8,661)

	
Disposals/transfer out
	55
	
	-
	
	19
	
	3
	
	-
	
	-
	
	77

	
December 31, 2019
	(89,531)
	
	(4,409)
	
	(44,382)
	
	(14,650)
	
	(658)
	
	-
	
	(153,630)

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net book value
	
	
	
	
	
	
	
	
	
	
	
	
	

	
December 31, 2019
	65,278
	
	18,719
	
	4,042
	
	7,189
	
	1,893
	
	204
	
	97,325

	
December 31, 2018
	65,278
	
	9,616
	
	5,277
	
	8,654
	
	165
	
	-
	
	88,990

	
	
	
	
	
	
	
	
	
	
	
	

	Depreciation for the years ended December 31,
	
	
	
	
	
	
	
	
	
	

	2020
	
	
	
	
	
	
	
	
	
	
	6,963

	2019
	
	
	
	
	
	
	
	
	
	
	8,661


As at December 31, 2020 and 2019, the Company had mortgaged office condominium units with net book value of Baht 65.28 million to secure a working capital credit facility of Baht 150 million from a local financial institution (see Note 25).
12.
GOODWILL
(Unit : Thousand Baht)

	
	Consolidated financial statements

	
	Finansa Securities Limited
	
	Finansa Fund Management Limited
	
	Finansa Capital Limited
	
	Total

	Goodwill as at acquisition date
	
	
	
	
	
	
	

	Cost 
	234,709
	
	108,000
	
	287,231
	
	629,940

	Less Book value as at acquisition date
	(49,021)
	
	(44,879)
	
	(114,007)
	
	(207,907)

	Goodwill
	185,688
	
	63,121
	
	173,224
	
	422,033

	Less Accumulated amortization of goodwill
	(74,124)
	
	(17,765)
	
	(45,471)
	
	(137,360)

	Goodwill, net before impairment
	111,564
	
	45,356
	
	127,753
	
	284,673

	Decrease from disposed of a subsidiary
	-
	
	-
	
	(127,753)
	
	(127,753)

	Goodwill as at December 31, 2020
	111,564
	
	45,356
	
	-
	
	156,920

	
	
	
	
	
	
	
	

	Allowance for impairment
	
	
	
	
	
	
	

	December 31, 2019
	-
	
	-
	
	(127,753)
	
	(127,753)

	Reversal of impairment provision
	-
	
	-
	
	127,753
	
	127,753

	December 31, 2020
	-
	
	-
	
	-
	
	-

	
	
	
	
	
	
	
	

	Goodwill, net
	
	
	
	
	
	
	

	December 31, 2020
	111,564
	
	45,356
	
	-
	
	156,920

	December 31, 2019
	111,564
	
	45,356
	
	-
	
	156,920


13.
LEASEHOLD  RIGHTS

(Unit : Thousand Baht)

	
	Consolidated and Separate financial statements

	
	Balance as at
	
	
	
	
	
	
	Balance as at

	
	December 31,
	
	
	
	
	
	
	December 31,

	
	2019
	
	Additions
	
	
	Disposals
	
	2020

	
	
	
	
	
	
	
	
	

	Cost
	
	
	
	
	
	
	
	

	Land leasehold rights
	1,415,875
	
	-
	
	
	(1,415,875)
	
	-

	Total 
	1,415,875
	
	-
	
	
	(1,415,875)
	
	-

	
	
	
	
	
	
	
	
	

	Accumulated amortization
	
	
	
	
	
	
	
	

	Land leasehold rights
	(270,988)
	
	(35,933)
	
	
	306,921
	
	-

	Total 
	(270,988)
	
	(35,933)
	
	
	306,921
	
	-

	Leasehold rights
	1,144,887
	
	
	
	
	
	
	-


(Unit : Thousand Baht)

	
	Consolidated and Separate financial statements

	
	Balance as at
	
	
	
	
	
	
	Balance as at

	
	December 31,
	
	
	
	
	
	
	December 31,

	
	2018
	
	Additions
	
	
	Disposals
	
	2019

	
	
	
	
	
	
	
	
	

	Cost
	
	
	
	
	
	
	
	

	Land leasehold rights
	1,415,875
	
	-
	
	
	-
	
	1,415,875

	Total 
	1,415,875
	
	-
	
	
	-
	
	1,415,875

	
	
	
	
	
	
	
	
	

	Accumulated amortization
	
	
	
	
	
	
	
	

	Land leasehold rights
	(213,807)
	
	(57,181)
	
	
	-
	
	(270,988)

	Total 
	(213,807)
	
	(57,181)
	
	
	-
	
	(270,988)

	Leasehold rights 
	1,202,068
	
	
	
	
	
	
	1,144,887

	
	
	
	
	
	
	
	
	

	Amortization for the years ended December 31,
	
	
	
	
	
	
	

	2020
	
	
	
	
	
	
	
	35,933

	2019
	
	
	
	
	
	
	
	57,181


On July 14, 2020, the Board of Directors’ Meeting had a resolution to approve the Company to terminate sub-lease of land and building on Bangkok Free Trade Zone.

Subsequently, on August 7, 2020, the Company and sublessor had entered into a memorandum. The Company agreed to return leasehold rights to the sublessor and sublessor agreed to make a payment of Baht 1,307.09 million to the Company. The Company had already disposed the leasehold rights on August 17, 2020 and recognized compensation fee from termination of sublease agreement in the amounting to Baht 198.14 million in statements of profit or loss and other comprehensive income for the year ended December 31, 2020.

14.
INTANGIBLE  ASSETS
 (Unit : Thousand Baht)

	
	Consolidated financial statements

	
	Cost
	
	Accumulated amortization
	
	
	
	

	
	Balance 

as at 

December 31, 2019
	
	Additions
	
	Disposals
	
	Balance 

as at 

December 31, 2020
	
	Balance

 as at 

December 31, 2019
	
	Additions
	
	Disposals
	
	Balance 

as at 

December 31, 2020
	
	  Provision for impairment of assets
	
	Balance 

as at 

December 31, 2020

	Computer software
	17,452
	
	1,358
	
	-
	
	18,810
	
	(14,305)
	
	(2,397)
	
	-
	
	(16,702)
	
	-
	
	2,108

	Golf membership
	2,239
	
	14
	
	-
	
	2,253
	
	(1,754)
	
	(84)
	
	-
	
	(1,838)
	
	-
	
	415

	   Total
	19,691
	
	1,372
	
	-
	
	21,063
	
	(16,059)
	
	(2,481)
	
	-
	
	(18,540)
	
	-
	
	2,523


(Unit : Thousand Baht)

	
	Consolidated financial statements

	
	Cost
	
	Accumulated amortization
	
	
	
	

	
	Balance 

as at 

December 31, 2018
	
	Additions
	
	Disposals
	
	Balance 

as at 

December 31, 2019
	
	Balance

 as at 

December 31, 2018
	
	Additions
	
	Disposals
	
	Balance 

as at 

December 31, 2019
	
	  Provision for impairment of assets
	
	Balance 

as at 

December 31, 2019

	Computer software
	79,137
	
	1,292
	
	(62,977)
	
	17,452
	
	(50,690)
	
	(2,552)
	
	38,937
	
	(14,305)
	
	-
	
	3,147

	Golf membership
	2,837
	
	14
	
	-
	
	2,851
	
	(2,280)
	
	(87)
	
	-
	
	(2,367)
	
	-
	
	484

	   Total
	81,974
	
	1,306
	
	(62,977)
	
	20,303
	
	(52,970)
	
	(2,639)
	
	38,937
	
	(16,672)
	
	-
	
	3,631

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Amortization for the years ended December 31,
	
	
	
	
	
	
	
	

	2020
	
	
	
	
	
	
	
	
	
	
	
	2,481

	2019
	
	
	
	
	
	
	
	
	
	
	
	2,639


 (Unit : Thousand Baht)

	
	Separate financial statements

	
	Cost
	
	Accumulated amortization
	
	

	
	Balance 

as at 

December 31, 2019
	
	Additions
	
	Disposals 
	
	Balance 

as at 

December 31, 2020
	
	Balance

 as at December 31, 2019
	
	Additions
	
	Disposals 
	
	Balance 

as at 

December 31, 2020
	
	Provision 
for impairment of assets
	
	Balance

as at 

December 31, 2020

	Computer software
	16,020
	
	1,357
	
	-
	
	17,377
	
	(13,199)
	
	(2,320)
	
	-
	
	(15,519)
	
	-
	
	1,858

	Total
	16,020
	
	1,357
	
	-
	
	17,377
	
	(13,199)
	
	(2,320)
	
	-
	
	(15,519)
	
	-
	
	1,858


(Unit : Thousand Baht)

	
	Separate financial statements

	
	Cost
	
	Accumulated amortization
	
	

	
	Balance 

as at 

December 31, 2018
	
	Additions
	
	Disposals 
	
	Balance 

as at 

December 31, 2019
	
	Balance

 as at December 31, 2018
	
	Additions
	
	Disposals 
	
	Balance 

as at 

December 31, 2019
	
	Provision 

for impairment of assets
	
	Balance

as at 

December 31, 2019

	Computer software
	77,705
	
	1,292
	
	(62,977)
	
	16,020
	
	(49,700)
	
	(2,436)
	
	38,937
	
	(13,199)
	
	-
	
	2,821

	Golf membership
	613
	
	-
	
	-
	
	613
	
	(610)
	
	(3)
	
	-
	
	(613)
	
	-
	
	-

	Total
	78,318
	
	1,292
	
	(62,977)
	
	16,633
	
	(50,310)
	
	(2,439)
	
	38,937
	
	(13,812)
	
	-
	
	2,821


	Amortization for the years ended December 31,
	
	
	
	
	
	
	
	
	
	

	2020
	
	
	
	
	
	
	
	
	
	
	
	2,320

	2019
	
	
	
	
	
	
	
	
	
	
	
	2,439


15.
deferred  tax  assets  AND  INCOME  TAX
Deferred tax assets are as follows: 

(Unit: Thousand Baht)

	
	Consolidated 
financial statements

	
	As at 
	
	As at

	
	December 31,
	
	December 31,

	
	2020
	
	2019

	
	
	
	

	Deferred tax assets 
	7,297
	
	11,978

	Less  Deferred tax liabilities 
	-
	
	(397)

	Deferred tax assets
	7,297
	
	11,581


The deductible temporary differences and unused tax losses which have not been recognized as deferred tax assets in the statements of financial position as at December 31, 2020 and 2019 are as follows:  

(Unit: Million Baht)

	
	Consolidated 

financial statements
	
	Separate 

financial statements

	
	As at 
	
	As at
	
	As at 
	
	As at

	
	December 31,
	
	December 31,
	
	December 31,
	
	December 31,

	
	2020
	
	2019
	
	2020
	
	2019

	
	
	
	
	
	
	
	

	Unused tax losses 
	268
	
	65
	
	268
	
	44

	Temporary differences 
	6
	
	543
	
	6
	
	524


Movements of deferred tax assets and liabilities in the consolidated financial statements incurred during the year are as follows: 

(Unit : Thousand Baht)
	
	As at 
	
	Recognized in
	
	 Recognized in
	
	As at

	
	January 1,
	
	statements of
	
	other comprehensive 
	
	December 31,

	
	2020
	
	profit or loss
	
	income (loss)
	
	2020

	Deferred tax assets 
	
	
	
	
	
	
	

	Unused tax losses
	9,025
	
	(9,025)
	
	-
	
	-

	Provision for post-employment benefits
	2,943
	
	675
	
	3,558
	
	7,176

	Liabilities under finance lease agreements
	10
	
	47
	
	-
	
	57

	Gain (loss) on remeasuring financial assets
	-
	
	64
	
	-
	
	64

	Total 
	11,978
	
	(8,239)
	
	3,558
	
	7,297

	
	
	
	
	
	
	
	

	Deferred tax liabilities 
	
	
	
	
	
	
	

	Gain (loss) on remeasuring financial assets
	(397)
	
	397
	
	-
	
	-

	Total 
	(397)
	
	397
	
	-
	
	-

	Deferred tax asset
	11,581
	
	(7,842)
	
	3,558
	
	7,297


 (Unit : Thousand Baht)
	
	As at 
	
	Recognized in
	
	 Recognized in
	
	As at

	
	January 1,
	
	statements of
	
	other comprehensive 
	
	December 31,

	
	2019
	
	profit or loss
	
	income (loss)
	
	2019

	Deferred tax assets
Unused tax losses
	-
	
	         9,025
	
	 -
	
	     9,025

	Provision for post-employment benefits
	1,725
	
	482
	
	736
	
	2,943

	Liabilities under finance lease agreements
	3
	
	7
	
	-
	
	10

	Total 
	1,728
	
	9,514
	
	736
	
	11,978

	
	
	
	
	
	
	
	

	Deferred tax liabilities 
	
	
	
	
	
	
	

	Allowance for revaluation of investments
	(249)
	
	(148)
	
	-
	
	(397)

	Total 
	(249)
	
	(148)
	
	-
	
	(397)

	Deferred tax asset
	1,479
	
	9,366
	
	736
	
	11,581


Income tax in the consolidated financial statements for the years ended December 31, 2020 and 2019 are as follows:

(Unit : Thousand Baht)
	
	Consolidated financial statements

	
	For the years ended December 31,

	
	2020
	
	2019

	
	
	
	

	Deferred tax (income) expenses
	7,842
	
	(9,366)

	Current income tax expenses for the years
	15,215
	
	-

	Income tax (income) expenses
	23,057
	
	(9,366)


The utilization of the deferred tax assets is subject to the ability of a subsidiary to generate future taxable profits within the timeframe required by laws.

The Group use tax rates of 20% for the corporate income tax calculation for the years ended December 31, 2020 and 2019. Income tax expense is calculated from income before tax, added back transactions which are non-deductible expenses and deducted income or expense exemption under the Revenue Code.

Reconciliation between income tax expenses and the product of accounting profit multiplied by the applicable tax rates for the years ended December 31, 2020 and 2019 are as follows;
(Unit : Thousand Baht)
	
	Consolidated financial statements 

	
	For the years ended December 31,

	
	2020
	
	2019

	
	
	
	

	Profit (loss) before income tax
	246,320
	
	(91,948)

	Applicable tax rate (20%) 
	49,264
	
	(18,390)

	Deferred tax relating to origination and reversal of
	
	
	

	temporary differences 
	7,842
	
	(9,366)

	Effects of income exempt from tax and non-deductible 
	
	
	

	expenses for tax purpose
	(34,049)
	
	18,390

	Income tax (income) expense presented in the statement of comprehensive income
	23,057
	
	(9,366)


16.
LONG-TERM DEBENTURES
As at December 31, 2020 and 2019, outstanding of long-term debentures issued by the Company which are charged interest at the rates with reference to the Money Market Rate are summarized as follows:
(Unit : Thousand Baht)

	
	Consolidated and Separate 

financial statements

	
	As at 
	
	As at

	
	December 31,
	
	December 31,

	
	2020
	
	2019

	Long-term debentures 
	
	
	

	Mature in 2020
	-
	
	230,000

	Mature in 2021
	400,000
	
	400,000

	Mature in 2022
	340,000
	
	340,000

	Mature in 2023
	300,000
	
	300,000

	
	1,040,000
	
	1,270,000

	Less  Current portion
	(400,000)
	
	(230,000)

	
	640,000
	
	1,040,000


17.
RIGHT-OF-USE  ASSETS  AND  lease  LIABILITIES
The statement of financial position included following transactions relating to leases as at December 31, 2020 as follows:

(Unit : Thousand Baht)

	
	Consolidated
	
	Separate

	
	financial statements 
	
	financial statements

	Right-of-use assets
	
	
	

	Vehicles
	4,233
	
	1,376

	Equipment
	155
	
	-

	Total right-of-use assets
	4,388
	
	1,376

	
	
	
	

	Lease liabilities
	
	
	

	Current
	1,557
	
	421

	Non-current
	2,985
	
	1,048

	Total lease liabilities
	4,542
	
	1,469


Movements of the right-of-use assets for the year ended December 31, 2020 are as follows:

(Unit : Thousand Baht)

	
	Consolidated
	
	Separate

	
	financial statements 
	
	financial statements

	Net book value as at December 31, 2019
	-
	
	-

	Reclassification from adoption of TFRS 16 (see Note 2.6)
	4,181
	
	1,806

	Net book value as at January 1, 2020
	4,181
	
	1,806

	Increase during the years
	1,427
	
	-

	Depreciation for the years
	(1,220)
	
	(430)

	Net book value as at December 31, 2020
	4,388
	
	1,376


Liabilities under finance lease agreement as at December 31, 2019 are as follows:

(Unit : Thousand Baht)

	
	Consolidated
	
	Separate

	
	financial statements 
	
	financial statements

	Within 1 year
	1,404
	
	533

	Over 1 year and not over than 5 years
	3,474
	
	1,687

	Minimum lease payments
	4,878
	
	2,220

	Less  Deferred interest
	(596)
	
	(365)

	Present value of minimum lease payment
	4,282
	
	1,855

	Less  Current portion 
	(1,140)
	
	(386)

	
	3,142
	
	1,469


18.
Other  current  liabilities

(Unit : Thousand Baht)

	
	Consolidated 

financial statements
	
	Separate 

financial statements

	
	As at 
	
	As at 
	
	As at 
	
	As at 

	
	December 31,
	
	December 31,
	
	December 31, 
	
	December 31, 

	
	2020
	
	2019
	
	2020
	
	2019

	
	
	
	
	
	
	
	

	Accrued bonus expenses
	121,498
	
	15,601
	
	10,612
	
	5,234

	Accrued interest expenses
	9,903
	
	11,145
	
	11,476
	
	23,311

	Accrued expenses
	1,816
	
	2,721
	
	572
	
	1,665

	Accrued property tax expense
	-
	
	7,654
	
	-
	
	7,654

	Other accounts payable
	7,517
	
	6,156
	
	4,955
	
	5,465

	Others  
	13,153
	
	3,229
	
	9,030
	
	38,523

	Total
	153,887
	
	46,506
	
	36,645
	
	81,852


19.
PROVISION  FOR  POST-EMPLOYMENT  BENEFITS
The Group operate post-employment benefits plans under the Thai Labor Protection Act, which are considered as unfunded defined benefit plans.

Amounts recognized in profit or loss in respect of the defined benefit plans for the years ended December 31, 2020 and 2019 are as follows:


(Unit : Thousand Baht)

	
	Consolidated 

financial statements
	
	Separate

financial statements

	
	For the years ended 
December 31,
	
	For the years ended 

December 31,

	
	2020
	
	2019
	
	2020
	
	2019

	Current service cost
	4,574
	
	1,995
	
	1,578
	
	1,169

	Interest on obligation
	551
	
	729
	
	174
	
	465

	Past service cost
	-
	
	6,091
	
	-
	
	4,771

	Total 
	5,125
	
	8,815
	
	1,752
	
	6,405


Movements in the present value of the defined benefit obligation for the years ended December 31, 2020 and 2019 are as follows:
(Unit : Thousand Baht)

	
	Consolidated 

financial statements
	
	Separate 

financial statements

	
	2020
	
	2019
	
	2020
	
	2019

	
	
	
	
	
	
	
	

	Defined benefit obligation brought forward  
	36,486
	
	26,542
	
	21,768
	
	17,920

	Current service cost
	4,574
	
	1,995
	
	1,578
	
	1,169

	Interest on obligation
	551
	
	729
	
	174
	
	465

	Past service cost
	-
	
	6,091
	
	-
	
	4,771

	Actuarial loss on defined employee benefit plan
	
	
	
	
	
	
	

	
recognized in other comprehensive income
	22,976
	
	4,462
	
	5,189
	
	776
	

	Less
Employee benefits paid during the years
	(1,108)
	
	(3,333)
	
	(1,108)
	
	(3,333)

	Defined benefit obligation carried forward 
	63,479
	
	36,486
	
	27,601
	
	21,768


The principle actuarial assumptions used to calculate the obligations under the defined benefit are as follows:
	
	Consolidated

financial statements
	
	Separate

financial statements

	
	As at
	
	As at 
	
	As at 
	
	As at 

	
	December 31,
	
	December 31,
	
	December 31,
	
	December 31, 

	
	2020
	
	2019
	
	2020
	
	2019

	Financial assumptions
	
	
	
	
	
	
	

	Discount rate
	0.36% - 2.31%
	
	1.25% - 1.64%
	
	0.86%
	
	1.25%

	Salary increase rate
	6%
	
	5%
	
	6%
	
	5%

	Turnover rate  
	0% - 25%
	
	8.21% - 13.93%
	
	0% - 25%
	
	8.21%


Significant actuarial assumptions - impact on increase/(decrease) in present value of defined benefit obligation
(Unit : Thousand Baht)
	
	Consolidated
financial statement
	
	Separate  

financial statement

	
	As at December 31,
	
	As at December 31,

	
	2020
	
	2019
	
	2020
	
	2019

	
	
	
	
	
	
	
	

	Discount rate - 1% increase
	(4,511)
	
	(1,271)
	
	(1,305)
	
	(615)

	Discount rate - 1% decrease
	4,525
	
	1,367
	
	1,066
	
	652

	Salary incremental rates - 1% increase
	4,224
	
	1,306
	
	1,057
	
	622

	Salary incremental rates - 1% decrease
	(3,854)
	
	(1,241)
	
	(999)
	
	(599)

	Employee’s turnover rate - 20% increase
	(1,132)
	
	(1,462)
	
	(118)
	
	(683)

	Employee’s turnover rate - 20 decrease
	1,330
	
	1,554
	
	138
	
	714


20.
LEGAL  RESERVE
Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside a legal reserve at least 5 percent of its net profit after deducting accumulated deficit brought forward (if any) until the reserve reaches 10 percent of 
the registered capital.  The legal reserve is not available for dividends distribution.
In 2020, the Company transferred a portion of Baht 12 million from its net profit of the year to legal reserve. As at December 31, 2020, the Company had legal reserve of Baht 61 million.  

In 2019, the Company transferred a portion of Baht 4 million from its net profit of the year to legal reserve. As at December 31, 2019, the Company had legal reserve of Baht 49 million.  
21.
DIVIDENDS
On September 15, 2020, the Board of Directors’ meeting passed a resolution to pay interim dividends at Baht 0.15 per share totaling Baht 51.88 million. The Company paid such dividends on October 14, 2020.
On April 24, 2019, the ordinary shareholders’ meeting passed a resolution to pay dividends for the year 2018 at Baht 0.15 per share totaling Baht 51.88 million. The Company paid such dividends on May 21, 2019. 
22.
PROVIDENT  FUND
The Company, its subsidiaries and employees have jointly established provident funds in accordance with the Provident Fund Act B.E. 2530.  The Company, its subsidiaries and employees contributed to the funds monthly at the rate of 5% and 7% of basic salary.  
The funds, which are managed by CIMB Principal Asset Management Co., Ltd., will be paid to employees upon termination in accordance with the funds’ rules.  For the years 2020 and 2019, the Group contributed Baht 6.49 million and Baht 6.25 million, respectively (the Company only: Baht 2.28 million and Baht 2.38 million, respectively) to the funds.
23.
CAPITAL  MANAGEMENT
The objective of the capital management of the Group is to sustain the ability to continue as a going concern in order to generate returns to the shareholders and benefits for other stakeholders, and to maintain an optimal capital structure.
24.
exPENSES  BY  NATURE
Significant expenses by nature for the years ended December 31, 2020 and 2019 are as follows:

(Unit: Thousand Baht)

	
	Consolidated 
financial statements
	
	Separate 
financial statements

	
	For the years ended 
December 31,
	
	For the years ended 
December 31,

	
	2020
	
	2019
	
	2020
	
	2019

	
	
	
	
	
	
	
	

	Finance costs
	72,732 
	
	64,263
	
	85,189
	
	76,466

	Personnel expenses
	164,477 
	
	98,725
	
	21,914
	
	23,832

	Depreciation and amortization
	49,034 
	
	71,596
	
	45,649
	
	68,294

	Other premises and equipment expenses
	22,152 
	
	25,659
	
	20,420
	
	23,720

	Taxes and duties
	561 
	
	2,196
	
	561
	
	1,812

	Directors and management remuneration  
	75,178 
	
	36,224
	
	31,658
	
	30,107

	Fees and services expenses
	43,864 
	
	39,682
	
	28,890
	
	22,015

	Expected credit loss
	61,755 
	
	-
	
	61,755
	
	-

	Loss on impairment of investment (reversal)
	-
	
	26,832
	
	(89,385)
	
	-


25.
ENCUMBRANCE  OF  ASSETS
As at December 31, 2020 and 2019, the Company has mortgaged office condominium units with net book value of Baht 65.28 million to secure working capital credit facility of Baht 150 million from a local financial institution (see Note 11).
As at December 31, 2020 and 2019, the Company has pledged investment in common shares of its associated company with total market value of Baht 171.60 million and Baht 123.20 million, respectively to secure working capital credit facility of Baht 100 million from a local financial institution. 
26.
BANK  GUARANTEES
As at December 31, 2019, there were outstanding bank guarantees of Baht 0.29 million issued by a bank on behalf of the Company in the normal course of business. (As at December 31, 2020 : Nil)
27.
RELATED  PARTY  TRANSACTIONS
The Company has extensive transactions and relationships with its subsidiaries and related companies.  Accordingly, the accompanying financial statements may not necessary be indicative of the conditions that would have existed or the results of operations that would have occurred had the Company operated without such affiliations.

27.1
significant business transactions incurred during the years

During the years, the Company had significant business transactions with its related parties which have been concluded on commercial terms and bases agreed upon in the ordinary courses of businesses between the Company and those parties.  Below is a summary of those transactions.

27.1.1
Amounts of related party transactions incurred during the years ended 
December 31, 2020 and 2019 were as follows:

(Unit: Thousand Baht)

	
	
	
	Consolidated financial statements
	
	Separate financial statements
	
	

	
	
	
	For the years ended 
	
	For the years ended 
	
	

	
	
	
	December 31,
	
	December 31,
	
	

	
	Relationship
	
	2020
	
	2019
	
	2020
	
	2019
	
	Pricing policies

	Revenues from financial, investment 
	
	
	
	
	
	
	
	
	
	
	

	advisory businesses
	
	
	
	
	
	
	
	
	
	
	

	Management fee and service income
	
	
	
	
	
	
	
	
	
	
	

	Finansa Securities Limited
	Subsidiary
	
	-
	
	-
	
	17,600
	
	17,600
	
	

	Finansa Capital Limited
	Subsidiary
	
	-
	
	-
	
	800
	
	800
	
	

	Finansa Fund Management Ltd.
	Subsidiary
	
	-
	
	-
	
	8,000
	
	8,000
	
	see Note 27.1.2, 27.1.4,

	Prospect Development Co., Ltd.
	Common director
	
	9,000
	
	9,000
	
	9,000
	
	9,000
	
	27.1.5

	M.K. Real Estate Development Plc.
	Associate
	
	2,400
	
	2,400
	
	2,400
	
	2,400
	
	

	
	
	
	11,400
	
	11,400
	
	37,800
	
	37,800
	
	

	   Dividend income
	
	
	
	
	
	
	
	
	
	
	

	Finansa Securities Limited
	Subsidiary
	
	-
	
	-
	
	-
	
	70,000
	
	

	M.K. Real Estate Development Plc.
	Associate
	
	-
	
	-
	
	22,564
	
	2,072
	
	As paid to other shareholders

	Prospect Logistics and Industrial
   Leasehold Real Estate  Investment Trust
	Associate
	
	-
	
	-
	
	6,910
	
	-
	
	

	
	
	
	-
	
	-
	
	29,474
	
	72,072
	
	

	  Interest income
	
	
	
	
	
	
	
	
	
	
	

	Finansa Fund Management Ltd.
	Subsidiary
	
	-
	
	-
	
	11,632
	
	12,832
	
	2% - 2.25% per annum

	
	
	
	-
	
	-
	
	11,632
	
	12,832
	
	

	Revenues from securities business
	
	
	
	
	
	
	
	
	
	
	

	Selling agent fee and other fee income
	
	
	
	
	
	
	
	
	
	
	

	Finansia Syrus Securities Plc.
	Associate
	
	5,620
	
	-
	
	-
	
	-
	
	

	M.K. Real Estate Development Plc.
	Associate
	
	4,134
	
	7,796
	
	-
	
	-
	
	As agreed by both parties

	Prospect Development Co., Ltd.
	Common director
	
	4,820
	
	4,579
	
	-
	
	-
	
	

	
	
	
	14,574
	
	12,375
	
	-
	
	-
	
	

	Other income
	
	
	
	
	
	
	
	
	
	
	

	Rental and service income
	
	
	
	
	
	
	
	
	
	
	

	Finansa Securities Limited
	Subsidiary
	
	-
	
	-
	
	5,013
	
	5,206
	
	Market prices

	Finansa Capital Limited
	Subsidiary
	
	-
	
	-
	
	54
	
	117
	
	

	Prospect Development Co., Ltd. 
	Common director 
	
	2,840
	
	2,827
	
	2,840
	
	2,827
	
	

	Prospect Reit Management Co., Ltd. 
	Common director 
	
	284
	
	-
	
	284
	
	-
	
	

	
	
	
	3,124
	
	2,827
	
	8,191
	
	8,150
	
	

	Finance costs
	
	
	
	
	
	
	
	
	
	
	

	Finansa Securities Limited
	Subsidiary
	
	-
	
	-
	
	10,782
	
	10,340
	
	1.50% - 1.75% per annum

	Finansa Capital Limited
	Subsidiary
	
	-
	
	-
	
	1,798
	
	1,947
	
	

	
	
	
	-
	
	-
	
	12,580
	
	12,287
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	Property management fee and other expenses
	
	
	
	
	
	
	
	
	
	
	

	Prospect Development Co., Ltd.
	Common director
	
	16,317
	
	18,701
	
	16,317
	
	18,701
	
	see Note 27.1.3

	
	
	
	16,317
	
	18,701
	
	16,317
	
	18,701
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	Selling agent fee and other fees
	
	
	
	
	
	
	
	
	
	
	

	Finansa Securities Limited
	Subsidiary
	
	-
	
	-
	
	537
	
	615
	
	As agreed by both parties

	Finansia Syrus Securities Plc.
	Associate
	
	12,123
	
	37
	
	-
	
	-
	
	

	
	
	
	12,123
	
	37
	
	537
	
	615
	
	


27.1.2 The Company has entered into service agreements with its subsidiaries and an associated company. These contracts require the Company to provide services, including management, marketing, and other business operation support, to the subsidiaries and an associated company. The Company charged service fees as agreed by both parties based on estimated time spent and cost incurred for each subsidiary plus margin.  Service fees for the years ended December 31, 2020 and 2019 are as follows.

(Unit : Thousand Baht)

	
	
	2020
	
	2019

	Company Name
	
	Period of contract
	
	Annual Fee
	
	Period of contract
	
	Annual Fee

	
	
	
	
	
	
	
	
	

	Finansa Securities Limited
	
	1 January - 31 December 2020
	
	16,000
	
	1 January - 31 December 2019
	
	16,000

	Finansa Capital Limited
	
	1 January - 31 December 2020
	
	800
	
	1 January - 31 December 2019
	
	800

	Finansa Fund Management Ltd.
	
	1 January - 31 December 2020
	
	8,000
	
	1 January - 31 December 2019
	
	8,000

	Prospect Development Co., Ltd.
	
	1 May 2020 - 31 December 2020
	
	9,000
	
	1 May 2019 - 30 April 2020
	
	9,000


27.1.3
The Company has entered into a property management service agreement with Prospect Development Co., Ltd. to manage the Company’s warehouse and factory buildings for lease. The fee is determined based on rental and service fee income and profit from leasing operation of the Company.
27.1.4 
The Company has entered into a service agreement with a subsidiary of which the Company will provide compliance and board secretary services. The Company charged service fee as agreed by both parties at Baht 1,600,000 per annum.
27.1.5 
The Company has entered into a service agreement with its associated company of which the Company will provide information technology services to an associate.  The Company charged service fee for 2020 and 2019 as agreed by both parties at Baht 200,000 per month.
27.2
Outstanding balances at the date of the statements of financial position 

As at December 31, 2020 and 2019, outstanding balances of transactions between the Group with their related parties can be summarized as follows:
	
	
	
	
	
	
	(Unit: Thousand Baht)

	
	
	
	
	 Consolidated financial statements
	
	Separate financial statements

	
	
	
	
	As at 
	
	As at 
	
	As at 
	
	As at

	
	
	
	
	December 31,
	
	December 31,
	
	December 31,
	
	December 31,

	
	
	Relationship
	
	2020
	
	2019
	
	2020
	
	2019

	Service income receivables
	
	
	
	
	
	
	
	
	
	

	Finansa Securities Limited
	
	Subsidiary
	
	-
	
	-
	
	65
	
	75

	M.K. Real Estate Development Plc.
	
	Associate
	
	1,682
	
	431
	
	214
	
	428

	Prospect Development Co., Ltd.
	
	Common director
	
	75
	
	70
	
	75
	
	41

	Finansia Syrus Securities Plc.
	
	Associate
	
	5,778
	
	-
	
	-
	
	-

	
	
	
	
	7,535
	
	501
	
	354
	
	544

	Other receivables
	
	
	
	
	
	
	
	
	
	

	Finansa Fund Management Ltd.
	
	Subsidiary
	
	-
	
	-
	
	11,822
	
	191

	Finansia Syrus Securities Plc.
	
	Associate
	
	85
	
	85
	
	-
	
	-

	
	
	
	
	85
	
	85
	
	11,822
	
	191

	Short-term loans and advances to related parties
	
	
	
	
	
	
	
	
	
	

	Finansa Fund Management Ltd.
	
	Subsidiary
	
	-
	
	-
	
	527,560
	
	515,552

	Siam Investment Fund II, L.P.
	
	Related party
	
	-
	
	730
	
	-
	
	-

	
	
	
	
	-
	
	730
	
	527,560
	
	515,552

	
	
	
	
	
	
	
	
	
	
	

	Other non-current asset
	
	
	
	
	
	
	
	
	
	

	Prepaid commission fee
	
	Common director
	
	
	
	
	
	
	
	

	Prospect Development Co., Ltd.
	
	
	
	-
	
	4,748
	
	-
	
	4,748

	
	
	
	
	-
	
	4,748
	
	-
	
	4,748


	Short-term loans from related parties
	
	
	
	
	
	
	
	
	
	

	Finansa Securities Limited
	
	Subsidiary
	
	-
	
	-
	
	713,500
	
	592,000

	Finansa Capital Limited
	
	Subsidiary
	
	-
	
	-
	
	-
	
	129,800

	
	
	
	
	-
	
	-
	
	713,500
	
	721,800

	Other current liabilities
	
	
	
	
	
	
	
	
	
	

	Accrued interest payables
	
	
	
	
	
	
	
	
	
	

	Finansa Securities Limited
	
	Subsidiary
	
	-
	
	-
	
	1,574
	
	9,707

	Finansa Capital Limited
	
	Subsidiary
	
	-
	-
	-
	
	-
	
	2,459

	Fee and service payables 
	
	
	
	
	
	
	
	
	
	

	Prospect Development Co., Ltd.
	
	Common director
	
	29
	
	3,085
	
	29
	
	3,085

	Rental deposit 
	
	
	
	
	
	
	
	
	
	

	Finansa Securities Limited
	
	Subsidiary
	
	-
	
	-
	
	1,044
	
	1,044

	Finansa Capital Limited
	
	Subsidiary
	
	-
	
	-
	
	-
	
	26

	Prospect Development Co., Ltd.
	
	Common director
	
	589
	
	589
	
	589
	
	589

	
	
	
	
	618
	
	3,674
	
	3,236
	
	16,910


27.3
Movements of intercompany loans and borrowings

27.3.1
Short-term loans and advances to related parties

During the year ended December 31, 2020, the Group had movements of short-term loans and advances to related parties as follows:
(Unit: Thousand Baht)

	
	
	
	Consolidated financial statements

	
	
	
	As at 

December 31,
	
	
	
	
	
	Effect from 
	
	As at 
December 31,

	
	Relationship
	
	2019
	
	Increase 
	
	Decrease 
	
	exchange rate
	
	2020

	Siam Investment Fund II, L.P.
	Related party
	
	730
	
	-
	
	-
	
	(3)
	
	727

	Related persons
	
	
	-
	
	34
	
	(34)
	
	-
	
	-

	Less Allowance for expected 
credit loss
	
	
	-
	
	(727)
	
	-
	
	-
	
	(727)

	
	
	
	730
	
	(693)
	
	(34)
	
	(3)
	
	-


(Unit: Thousand Baht)

	
	
	
	Separate financial statements

	
	
	
	As at 

December 31,
	
	
	
	
	
	Effect from 
	
	As at 
December 31,

	
	Relationship
	
	2019
	
	Increase 
	
	Decrease 
	
	exchange rate
	
	2020

	Finansa Fund Management Ltd.
	Subsidiary
	
	515,552
	
	12,014
	
	(6)
	
	-
	
	527,560

	Related persons
	
	
	-
	
	2,101
	
	(2,101)
	
	-
	
	-

	
	
	
	515,552
	
	14,115
	
	(2,107)
	
	-
	
	527,560


27.3.2
Borrowings
During the year ended December 31, 2020, the Company had movements of borrowings from related parties as follows:

 (Unit: Thousand Baht)
	
	
	
	Separate financial statements

	
	Relationship
	
	As at

December 31,

2019
	
	Increase
	
	Decrease
	
	Amortization

of premium (discount)/

exchange rate
	
	As at

December 31, 

2020

	Short-term loans from 
	
	
	
	
	
	
	
	
	
	
	

	related parties
	
	
	
	
	
	
	
	
	
	
	

	Finansa Securities Limited
	Subsidiary
	
	592,000
	
	121,500
	
	-
	
	-
	
	713,500
	

	Finansa Capital Limited
	Subsidiary
	
	129,800
	
	-
	
	(129,800)
	
	-
	
	-

	
	
	
	721,800
	
	121,500
	
	(129,800)
	
	-
	
	713,500


27.4
Directors and management remuneration

Directors and management remuneration for the years ended December 31, 2020 and 2019 consist of the following: 

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

	
	For the years ended
December 31,
	
	For the years ended

December 31,

	
	2020
	
	2019
	
	2020
	
	2019

	Short-term management remuneration
	74,053
	
	35,057
	
	30,699
	
	29,106

	Long-term management remuneration
	1,125
	
	1,167
	
	959
	
	1,001

	
	75,178
	
	36,224
	
	31,658
	
	30,107


For the years ended December 31, 2020 and 2019, a subsidiary has paid for advisory fee to managements, totaling Baht 3.38 million and Baht 3.35 million, respectively. Such cost is presented as part of investment, advisory and management business costs in the consolidated statements of profit or loss and other comprehensive income.
28.
FINANCIAL  INFORMATION  BY  SEGMENT
The Group have been operating in three principal business segments: (1) Investment, advisory and management business, (2) Securities business and (3) Warehouse and factory leasing business, which are organized and managed separately and carried out in various geographical areas. Although its subsidiaries are registered and incorporated in various countries, their ultimate assets and investments are mainly in Asia.  Therefore, no geographical segment information is presented. 

The financial information of the Group for the years ended December 31, 2020 and 2019 are presented by business segment as follows:

(Unit : Thousand Baht)

	
	For the year ended December 31, 2020

	
	Investment,
	
	
	
	Warehouse
	
	
	
	

	
	advisory and
	
	
	
	and factory
	
	Elimination of 
	
	Consolidated

	
	management
	
	Securities 
	
	leasing
	
	inter-segment
	
	financial 

	
	business
	
	business
	
	business
	
	revenues
	
	statements

	Revenue from external customers
	
	
	
	
	
	
	
	
	

	Service income
	
	
	
	
	
	
	
	
	

	-  At the point of time
	35,173
	
	-
	
	-
	
	-
	
	35,173

	-  Overtime
	11,400
	
	-
	
	-
	
	-
	
	11,400

	Advisory fee and Success fee
	
	
	
	
	
	
	
	
	

	-  At the point of time
	-
	
	332,150
	
	-
	
	-
	
	332,150

	-  Overtime
	-
	
	2,400
	
	-
	
	-
	
	2,400

	Commission fee
	
	
	
	
	
	
	
	
	

	-  At the point of time
	-
	
	13,541
	
	-
	
	-
	
	13,541

	Rental income
	
	
	
	
	
	
	
	
	

	-  Overtime
	-
	
	-
	
	124,624
	
	-
	
	124,624

	Gains (losses) on investments
	(8,231)
	
	1,026
	
	-
	
	-
	
	(7,205)

	Interest income and dividend
	39,667
	
	300
	
	-
	
	-
	
	39,967

	Compensation fee from termination of sublease agreement
	-
	
	-
	
	198,136
	
	-
	
	198,136

	Inter - segment revenues
	62,393
	
	11,307
	
	-
	
	(73,700)
	
	-

	Total revenues
	140,402
	
	360,724
	
	322,760
	
	(73,700)
	
	750,186

	Segment income 
	86,305
	
	187,144
	
	253,076
	
	(60,071)
	
	466,454

	Unallocated income and expenses :
	
	
	
	
	
	
	
	
	

	Other income 
	
	
	
	
	
	
	
	
	10,267

	Gain from dissolution of a subsidiary
	
	
	
	
	
	
	
	
	3,181

	Servicing and administrative expenses
	
	
	
	
	
	
	
	
	(129,875)

	Expected credit loss
	
	
	
	
	
	
	
	
	(61,755)

	Share of profit from investments in associates
	30,780
	
	
	
	
	
	
	
	30,780

	Finance costs 
	
	
	
	
	
	
	
	
	(72,732)

	Income tax - expense
	
	
	
	
	
	
	
	
	(23,057)

	Net profit
	
	
	
	
	
	
	
	
	223,263


 (Unit : Thousand Baht)
	
	For the year ended December 31,  2019

	
	Investment,
	
	
	
	Warehouse
	
	
	
	

	
	advisory and
	
	
	
	and factory
	
	Elimination of 
	
	Consolidated

	
	management
	
	Securities 
	
	leasing
	
	inter-segment
	
	financial 

	
	business
	
	business
	
	business
	
	revenues
	
	statements

	Revenue from external customers
	
	
	
	
	
	
	
	
	

	Service income
	
	
	
	
	
	
	
	
	

	-  At the point of time
	776
	
	-
	
	-
	
	-
	
	776

	-  Overtime
	11,400
	
	-
	
	-
	
	-
	
	11,400

	Advisory fee and Success fee
	
	
	
	
	
	
	
	
	

	-  At the point of time
	-
	
	25,300
	
	-
	
	-
	
	25,300

	-  Overtime
	-
	
	18,658
	
	-
	
	-
	
	18,658

	Commission fee
	
	
	
	
	
	
	
	
	

	-  At the point of time
	-
	
	17,393
	
	-
	
	-
	
	17,393

	Rental income
	
	
	
	
	
	
	
	
	

	-  Overtime
	-
	
	-
	
	176,407
	
	-
	
	176,407

	Gains on investments
	1,111
	
	2,091
	
	-
	
	-
	
	3,202

	Interest income and dividend
	25,681
	
	220
	
	-
	
	-
	
	25,901

	Inter - segment revenues
	121,150
	
	10,941
	
	-
	
	(132,091)
	
	-

	Total revenues
	160,118
	
	74,603
	
	176,407
	
	(132,091)
	
	279,037

	Segment income (loss)
	109,465
	
	(13,716)
	
	81,223
	
	(118,203)
	
	58,769

	Unallocated income and expenses :
	
	
	
	
	
	
	
	
	

	Other income 
	
	
	
	
	
	
	
	
	26,400

	Servicing and administrative expenses
	
	
	
	
	
	
	
	
	(78,927)

	Provision for loss on impairment of investment
	
	
	
	
	
	
	
	
	(26,832)

	Share of loss from investments in associates
	(7,095)
	
	
	
	
	
	
	
	(7,095)

	Finance costs 
	
	
	
	
	
	
	
	
	(64,263)

	Income tax - income
	
	
	
	
	
	
	
	
	9,366

	Net loss 
	
	
	
	
	
	
	
	
	(82,582)


Transfer prices between the Group are set out in Note 27 to the financial statements.  
Assets and liabilities information of the Group as at December 31, 2020 and 2019 presented by business segment are as follows:

 (Unit : Thousand Baht)

	
	As at December 31, 2020

	
	Investment,
	
	
	
	Warehouse
	
	
	
	

	
	advisory and
	
	
	
	and factory
	
	  
	
	

	
	management
	
	Securities 
	
	leasing
	
	
	
	

	
	business
	
	business
	
	business
	
	Eliminations
	
	Consolidation

	
	
	
	
	
	
	
	
	
	

	Total assets
	5,774,177
	
	982,528
	
	-
	
	(2,688,407)
	
	4,068,298

	
	
	
	
	
	
	
	
	
	

	Total liabilities
	2,360,346
	
	157,127
	
	-
	
	(1,255,565)
	
	1,261,908


 (Unit : Thousand Baht)
	
	As at December 31, 2019

	
	Investment,
	
	
	
	Warehouse
	
	
	
	

	
	advisory and
	
	
	
	and factory
	
	  
	
	

	
	management
	
	Securities 
	
	leasing
	
	
	
	

	
	business
	
	business
	
	business
	
	Eliminations
	
	Consolidation

	
	
	
	
	
	
	
	
	
	

	Total assets
	4,895,559
	
	777,708
	
	1,170,834
	
	(2,747,355)
	
	4,096,746

	
	
	
	
	
	
	
	
	
	

	Total liabilities
	2,643,487
	
	31,156
	
	77,647
	
	(1,330,979)
	
	1,421,311


29.
FINANCIAL  INSTRUMENTS
A financial instrument is any contract that gives rise to both financial assets of one enterprise and financial liabilities or equity instrument of another enterprise at the same time.  

29.1
Financial risk management

The financial risks associated with these financial instruments and how they are managed is described below. 

Credit risk

The Group are exposed to credit risk with respect to (a) lending and loans,   (b) investments in debt securities and (c) credit terms given to customers.  The Group therefore manage and control the risk by having in place lending and investment policies, credit control procedures and credit term policies. The Group therefore expect such risk to be at a manageable level. 

The maximum exposure to credit risk is limited to the carrying amounts of the outstanding balances of those transactions as stated in the statement of financial position.
Interest rate risk

Interest rate risk in the financial statements arises from the potential change in interest rates which may have an adverse effect on the net interest earnings in the current and future reporting period. Interest rate risk arises from the structure and characteristics of assets, liabilities and shareholders’ equity, and in the mismatch in repricing dates of their assets and liabilities.

The Group is exposed to interest rate risk because entities in the Group borrow funds at both fixed and floating interest rates. The risk is managed by the Group by maintaining an appropriate mix between fixed and floating rate borrowings.
The following table presents the Company’s and its subsidiaries’ financial assets and financial liabilities repricing profile, counting from the earlier of contractual repricing date or maturity date, as at December 31, 2020 and 2019
(Unit: Million Baht)

	
	
	Consolidated financial statement

	
	
	Outstanding balances of financial instruments 

	
	
	As at December 31, 2020

	
	
	Floating
	
	Fixed
	
	Non-interest
	
	

	Description
	
	interest rate
	
	interest rate
	
	Bearing
	
	Total

	Financial assets
	
	
	
	
	
	
	
	

	Cash and cash equivalents
	
	14
	
	1
	
	58
	
	73

	Investments
	
	-
	
	11
	
	923
	
	934

	Service income receivables
	
	-
	
	-
	
	48
	
	48

	Receivables and loans to others(1)
	
	-
	
	245
	
	-
	
	245

	Short-term loans and advances to related parties
	
	-
	
	-
	
	1
	
	1

	
	
	
	
	
	
	
	
	

	Financial liabilities
	
	
	
	
	
	
	
	

	Long-term debentures
	
	-
	
	1,040
	
	-
	
	1,040

	Liabilities under finance lease
	
	-
	
	5
	
	-
	
	5


(1)
Baht 73 million of total receivables and loans to others carrying fixed interest rates are receivables and loans to others of which income recognition is ceased.
(Unit: Million Baht)
	
	
	Consolidated financial statement

	
	
	Outstanding balances of financial instruments 

	
	
	As at December 31, 2019

	
	
	Floating
	
	Fixed
	
	Non-interest
	
	

	Description
	
	interest rate
	
	interest rate
	
	Bearing
	
	Total

	Financial assets
	
	
	
	
	
	
	
	

	Cash and cash equivalents
	
	4
	
	-
	
	62
	
	66

	Investments
	
	-
	
	11
	
	211
	
	222

	Service income receivables
	
	-
	
	-
	
	7
	
	7

	Receivables and loans to others(1)
	
	-
	
	794
	
	-
	
	794

	Short-term loans and advances to related parties
	
	-
	
	-
	
	1
	
	1

	Deposits subject to restrictions
	
	-
	
	1
	
	-
	
	1

	
	
	
	
	
	
	
	
	

	Financial liabilities
	
	
	
	
	
	
	
	

	Long-term debentures
	
	-
	
	1,270
	
	-
	
	1,270

	Liabilities under finance lease
	
	-
	
	4
	
	-
	
	4


(1)
Baht 149 million of total receivables and loans to others carrying fixed interest rates are receivables and loans to others of which income recognition is ceased.
 (Unit: Million Baht)

	
	
	Separate financial statement

	
	
	Outstanding balances of financial instruments 

	
	
	As at December 31, 2020

	
	
	Floating
	
	Fixed
	
	Non-interest
	
	

	Description
	
	interest rate
	
	interest rate
	
	Bearing
	
	Total

	Financial assets
	
	
	
	
	
	
	
	

	Cash and cash equivalents
	
	14
	
	1
	
	3
	
	18

	Investments
	
	-
	
	11
	
	460
	
	471

	Service income receivables
	
	-
	
	-
	
	31
	
	31

	Loans to others(1)
	
	-
	
	245
	
	-
	
	245

	Short-term loans and advances to related parties
	
	-
	
	516
	
	12
	
	528

	
	
	
	
	
	
	
	
	

	Financial liabilities
	
	
	
	
	
	
	
	

	Short-term loans and advances from related parties
	
	-
	
	714
	
	-
	
	714

	Long-term debentures
	
	-
	
	1,040
	
	-
	
	1,040

	Liabilities under finance lease
	
	-
	
	1
	
	-
	
	1


(1)
Baht 73 million of total loans to others carrying fixed interest rates is loans to others of which income recognition is ceased.
(Unit: Million Baht)
	
	
	Separate financial statement

	
	
	Outstanding balances of financial instruments 

	
	
	As at December 31, 2019

	
	
	Floating
	
	Fixed
	
	Non-interest
	
	

	Description
	
	interest rate
	
	interest rate
	
	Bearing
	
	Total

	Financial assets
	
	
	
	
	
	
	
	

	Cash and cash equivalents
	
	4
	
	-
	
	5
	
	9

	Investments
	
	-
	
	11
	
	61
	
	72

	Service income receivables
	
	-
	
	-
	
	2
	
	2

	Loans to others(1)
	
	-
	
	421
	
	-
	
	421

	Short-term loans and advances to related parties
	
	-
	
	516
	
	-
	
	516

	Deposits subject to restrictions
	
	-
	
	1
	
	-
	
	1

	
	
	
	
	
	
	
	
	

	Financial liabilities
	
	
	
	
	
	
	
	

	Short-term loans and advances from related parties
	
	-
	
	722
	
	-
	
	722

	Long-term debentures
	
	-
	
	1,270
	
	-
	
	1,270

	Liabilities under finance lease
	
	-
	
	2
	
	-
	
	2


(1)
Baht 13 million of total loans to others carrying fixed interest rates is loan to others of which income recognition is ceased.
As at December 31, 2020 and 2019, the fixed interest rate financial instruments which have new repricing dates or maturity dates (whichever are sooner) after the statement of financial position dates, are as follows:

(Unit : Million Baht)

	
	
	Consolidated financial statement

	
	
	As at December 31, 2020

	
	
	Remaining periods to repricing dates or maturity dates
	
	
	
	
	
	

	Description
	
	At call
	
	Within     1 year
	
	1 - 5 years
	
	Over 5 years
	
	No maturity
	
	Total
	
	Interest rate (%)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial assets
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Cash and cash equivalents
	
	-
	
	1
	
	-
	
	-
	
	-
	
	1
	
	1.30

	Investments
	
	-
	
	-
	
	11
	
	-
	
	-
	
	11
	
	4.50

	Receivable and loans to others(1)
	
	13
	
	232
	
	-
	
	-
	
	-
	
	245
	
	5.00 - 7.00

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial liabilities
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Long-term debentures
	
	-
	
	400
	
	640
	
	-
	
	-
	
	1,040
	
	4.75 - 5.25

	Liabilities under finance lease
	
	-
	
	2
	
	3
	
	-
	
	-
	
	5
	
	3.80 – 8.76


(1)
Receivables and loans for which the new repricing dates or maturity dates (whichever is sooner) under “at call” are receivables and loans of which income recognition is ceased.

(Unit : Million Baht)
	
	
	Consolidated financial statement

	
	
	As at December 31, 2019

	
	
	Remaining periods to repricing dates or maturity dates
	
	
	
	
	
	

	Description
	
	At call
	
	Within     1 year
	
	1 - 5 years
	
	Over 5 years
	
	No maturity
	
	Total
	
	Interest rate (%)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial assets
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Investments
	
	-
	
	-
	
	11
	
	-
	
	-
	
	11
	
	4.50

	Receivable and loans to others(1)
	
	149
	
	645
	
	-
	
	-
	
	-
	
	794
	
	2.00 - 10.75

	Deposits subject to restrictions
	
	-
	
	1
	
	-
	
	-
	
	-
	
	1
	
	1.30

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial liabilities
	
	-
	
	230
	
	1,040
	
	-
	
	-
	
	1,270
	
	4.25 - 5.25

	Long-term debentures
	
	-
	
	1
	
	3
	
	-
	
	-
	
	4
	
	5.21 - 8.36

	Liabilities under finance lease
	
	
	
	
	
	
	
	
	
	
	
	
	
	


(1)
Receivables and loans for which the new repricing dates or maturity dates (whichever is sooner) under “at call” are receivables and loans of which income recognition is ceased.

(Unit : Million Baht)

	
	
	Separate financial statement

	
	
	As at December 31, 2020

	
	
	Remaining periods to repricing dates or maturity dates
	
	
	
	
	
	

	Description
	
	At call
	
	Within     1 year
	
	1 - 5 years
	
	Over 5 years
	
	No maturity
	
	Total
	
	Interest rate %

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial assets
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Cash and cash equivalents
	
	-
	
	1
	
	-
	
	-
	
	-
	
	1
	
	1.30

	Investments
	
	-
	
	-
	
	11
	
	-
	
	-
	
	11
	
	4.50

	Loans to others(1)
	
	  13
	
	232
	
	-
	
	-
	
	-
	
	245
	
	5.00 - 7.00

	Short-term loans and advances to  related parties
	
	516
	
	-
	
	-
	
	-
	
	-
	
	516
	
	2.25

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial liabilities
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Short-term loan and advance from related parties
	
	714
	
	-
	
	-
	
	-
	
	-
	
	714
	
	1.75

	Long-term debentures
	
	-
	
	400
	
	640
	
	-
	
	-
	
	1,040
	
	4.75 - 5.25

	Liabilities under finance lease
	
	-
	
	-
	
	1
	
	-
	
	-
	
	1
	
	8.76


(1)
Loans to others for which the new repricing dates or maturity dates (whichever is sooner) under “at call” is loans to others of which income recognition is ceased.

 (Unit : Million Baht)
	
	
	Separate financial statement

	
	
	As at December 31, 2019

	
	
	Remaining periods to repricing dates or maturity dates
	
	
	
	
	
	

	Description
	
	At call
	
	Within     1 year
	
	1 - 5 years
	
	Over 5 years
	
	No maturity
	
	Total
	
	Interest rate %

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial assets
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Investments
	
	-
	
	-
	
	11
	
	-
	
	-
	
	11
	
	4.50

	Loans to others(1)
	
	13
	
	408
	
	-
	
	-
	
	-
	
	421
	
	5.00 - 7.00

	Short-term loans and advances to  related parties
	
	516
	
	-
	
	-
	
	-
	
	-
	
	516
	
	2.25

	Deposits subject to restrictions
	
	-
	
	1
	
	-
	
	-
	
	-
	
	1
	
	1.30

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial liabilities
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Short-term loan and advance from related parties
	
	722
	
	-
	
	-
	
	-
	
	-
	
	722
	
	1.50 - 1.75

	Long-term debentures
	
	-
	
	230
	
	1,040
	
	-
	
	-
	
	1,270
	
	4.25 - 5.25

	Liabilities under finance lease
	
	-
	
	1
	
	1
	
	-
	
	-
	
	2
	
	8.76


(1)
Loans to others for which the new repricing dates or maturity dates (whichever is sooner) under “at call” is loans to others of which income recognition is ceased.

Liquidity risk

Liquidity risk is the risk that the Group might be unable to liquidate financial assets and/or procure sufficient funds to discharge obligations in a timely manner.
The periods to the maturity dates of financial instruments held as of December 31, 2020 and 2019, counting from the statements of financial position date, are as follows:

(Unit : Million Baht)

	
	
	Consolidated financial statement

	
	
	As at December 31, 2020

	
	
	
	
	Within 
	
	1 - 5 
	
	Over 
	
	No 
	
	

	Description
	
	At call
	
	1 year
	
	years
	
	5 years
	
	maturity
	
	Total

	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial assets
	
	
	
	
	
	
	
	
	
	
	
	

	Cash and cash equivalents
	
	72
	
	1
	
	-
	
	-
	
	-
	
	73

	Investments
	
	649
	
	-
	
	11
	
	-
	
	274
	
	934

	Service income receivables
	
	48
	
	-
	
	-
	
	-
	
	-
	
	48

	Receivables and loans to others(1)
	
	13
	
	232
	
	-
	
	-
	
	-
	
	245

	Short-term loans and advances to related parties
	
	1
	
	-
	
	-
	
	-
	
	-
	
	1

	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial liabilities
	
	
	
	
	
	
	
	
	
	
	
	

	Long-term debentures
	
	-
	
	400
	
	640
	
	-
	
	-
	
	1,040

	Liabilities under finance lease
	
	-
	
	2
	
	3
	
	-
	
	-
	
	5


(1)
Receivables and loans which mature at call represent default loans of which income recognition is ceased.  
Therefore, the term of loan repayment depends upon the result of debt restructuring.

(Unit : Million Baht)
	
	
	Consolidated financial statement

	
	
	As at December 31, 2019

	
	
	
	
	Within 
	
	1 - 5 
	
	Over 
	
	No 
	
	

	Description
	
	At call
	
	1 year
	
	years
	
	5 years
	
	maturity
	
	Total

	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial assets
	
	
	
	
	
	
	
	
	
	
	
	

	Cash and cash equivalents
	
	66
	
	-
	
	-
	
	-
	
	-
	
	66

	Investments
	
	173
	
	-
	
	32
	
	-
	
	17
	
	222

	Service income receivables
	
	7
	
	-
	
	-
	
	-
	
	-
	
	7

	Receivables and loans to others(1)
	
	149
	
	645
	
	-
	
	-
	
	-
	
	794

	Short-term loans and advances to related parties
	
	1
	
	-
	
	-
	
	-
	
	-

-
	
	1

	Deposits subject to restrictions
	
	-
	
	1
	
	-
	
	-
	
	-
	
	1

	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial liabilities
	
	-
	
	230
	
	1,040
	
	-
	
	-
	
	1,270

	Long-term debentures
	
	-
	
	1
	
	3
	
	-
	
	-
	
	4

	Liabilities under finance lease
	
	
	
	
	
	
	
	
	
	
	
	


(1)
Receivables and loans which mature at call represent default loans of which income recognition is ceased. 
Therefore, the term of loan repayment depends upon the result of debt restructuring.

(Unit : Million Baht)

	
	
	Separate financial statement

	
	
	As at December 31, 2020

	
	
	
	
	Within 
	
	1 - 5 
	
	Over 
	
	No 
	
	

	Description
	
	At call
	
	1 year
	
	years
	
	5 years
	
	maturity
	
	Total

	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial assets
	
	
	
	
	
	
	
	
	
	
	
	

	Cash and cash equivalents
	
	17
	
	1
	
	-
	
	-
	
	-
	
	18

	Investments
	
	448
	
	-
	
	11
	
	-
	
	12
	
	471

	Service income receivables
	
	31
	
	-
	
	-
	
	-
	
	-
	
	31

	Loans to others(1)
	
	13
	
	232
	
	-
	
	-
	
	-
	
	245

	Short-term loans and advances to related parties
	
	528
	
	-
	
	-
	
	-
	
	-
	
	528

	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial liabilities
	
	
	
	
	
	
	
	
	
	
	
	

	Short-term loan and advance from related parties      
	
	714
	
	-
	
	-
	
	-
	
	-
	
	714

	Long-term debentures
	
	-
	
	400
	
	640
	
	-
	
	-
	
	1,040

	Liabilities under finance lease
	
	-
	
	-
	
	1
	
	-
	
	-
	
	1


(1)
Loans to others which mature at call represent default loans of which income recognition is ceased.  Therefore, the term of loan repayment depends upon the result of debt restructuring.

 (Unit : Million Baht)
	
	
	Separate financial statement

	
	
	As at December 31, 2019

	
	
	
	
	Within 
	
	1 - 5 
	
	Over 
	
	No 
	
	

	Description
	
	At call
	
	1 year
	
	years
	
	5 years
	
	maturity
	
	Total

	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial assets
	
	
	
	
	
	
	
	
	
	
	
	

	Cash and cash equivalents
	
	9
	
	-
	
	-
	
	-
	
	-
	
	9

	Investments
	
	61
	
	-
	
	11
	
	-
	
	-
	
	72

	Service income receivables
	
	2
	
	-
	
	-
	
	-
	
	-
	
	2

	Loans to others(1)
	
	13
	
	408
	
	-
	
	-
	
	-
	
	421

	Short-term loans and advances to related parties
	
	516
	
	-
	
	-
	
	-
	
	-
	
	516

	Deposits subject to restrictions 
	
	-
	
	1
	
	-
	
	-
	
	-
	
	1

	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial liabilities
	
	
	
	
	
	
	
	
	
	
	
	

	Short-term loan and advance from related parties      
	
	722
	
	-
	
	-
	
	-
	
	-
	
	722

	Long-term debentures
	
	-
	
	230
	
	1,040
	
	-
	
	-
	
	1,270

	Liabilities under finance lease
	
	-
	
	1
	
	1
	
	-
	
	-
	
	2


(1)
Loans to others which mature at call represent default loans of which income recognition is ceased.  Therefore, the term of loan repayment depends upon the result of debt restructuring.

Foreign exchange risk

Foreign exchange risk is the risk arising from changes in foreign exchange rates which may result in changes in the value of financial instruments, fluctuations in revenues or value of financial assets and liabilities.

As at December 31, 2020 and 2019, the Group had foreign currency-denominated financial assets, which had not been hedged against foreign exchange risk, as follows:

(Unit: Thousand)

	
	Consolidated 

financial statements
	
	Separate 

financial statements

	
	As at 

December 31,
	
	As at 

December 31,
	
	As at 

December 31,
	
	As at 

December 31,

	
	2020
	
	2019
	
	2020
	
	2019

	
	
	
	
	
	
	
	

	Financial assets
	
	
	
	
	
	
	

	US dollars
	1,767
	
	1,707
	
	1,010
	
	-


As at December 31, 2020 and 2019, average foreign exchange rates are summarized below:

	
	As at 
	
	As at

	
	December 31,
	
	December 31,

	
	2020
	
	2019

	
	
	
	

	Baht/US dollar
	30.0371
	
	30.1540


Equity position risk

Equity position risk is the risk arising from changes in the market prices of equity securities which may result in change in the value of investments, fluctuations in revenues and/or the value of investments in equity securities.  The Group have equity position risk, occurring from their investments in domestic and overseas marketable equity securities, which the Group recognize at fair value as at the statements of financial position dates.  The maximum amount of exposure to such risk is the carrying value of those investments as at the statements of financial position dates. 

29.2
Fair value of financial instruments

Fair value represents the amount for which an asset could be exchanged or a liability settled between knowledgeable and willing parties in an arm’s length transaction.  The Group have estimated the fair value of financial instruments as follows:

Cash and cash equivalents

The fair value of cash and cash equivalents are estimated equal to their carrying value.

Financial Investments

The fair values of the Financial Investments are calculated based on criteria as described in Note 3.3 to the financial statements, except the fair value of held-to-maturity debt securities which are estimated to be the present value of cash to be received by the Group, discounted by the market interest rate.

Receivables and loans to others 

The fair values of receivables and loans to others are considered to approximate their respective carrying values as discussed in Notes 3.4 and 3.18.
Short-term loans and advances to related parties

The fair values of short-term loans and advances to related parties are considered to approximate their respective carrying values since they have short maturities and/or charge interest rates approximate the current market interest rates.

Long-term debentures/ short-term loans and advances from related parties

The fair values of long-term debentures and short-term loans and advances from related parties are considered to approximate their respective carrying values since their interest rates approximate the current market interest rates and/or their maturities are short.

As at December 31, 2020 and 2019, the fair values of financial assets and liabilities are not significantly different from carrying amounts.
30.
FAIR  VALUE  MEASUREMENT
Fair value of the Group’ financial assets and financial liabilities are measured at fair value on a recurring basis.

Certain financial assets and financial liabilities of the Group are measured at fair value at the end of reporting period.  The following table gives information about how the fair values of these financial assets and financial liabilities are determined.

	
	
	Fair value (Thousand Baht) 
	
	
	
	

	
	
	Consolidated 

financial statements
	
	Separate

financial statements
	
	
	
	

	
	
	As at 

December 31,
2020
	
	As at 

December 31,

2019
	
	As at 

December 31,
2020
	
	As at 

December 31,

2019
	
	Fair value

hierarchy
	
	Valuation technique(s)

and key input(s)

	Financial Assets
	
	
	
	
	
	
	
	
	
	
	
	

	Government bond


	
	11,304
	
	11,350
	
	11,304
	
	11,350
	
	Level 2
	
	Market yield of debt securities published by the Thai Bond Market Association

	Investment units in 

domestic funds
	
	648,936
	
	172,868
	
	447,558
	
	60,203
	
	Level 2
	
	Net asset value at the end of the reporting period

	Investment units in 

foreign funds
	
	10,018
	
	9,196
	
	-
	
	-
	
	Level 2
	
	Net asset value at the end of the reporting period

	Domestic non-marketable 
equity securities 
	
	263,535
	
	28,651
	
	11,744
	
	-
	
	Level 3
	
	Discounted cash flows from the effective interest rate method


Short-term loans to others; the carrying values of outstanding balances approximate their fair values due to relatively short period to maturity.
For financial reporting purposes, fair value measurements are categorized into Level 1, 2 or 3 based on the degree to which the inputs to the fair value measurements are observable and the significance of the inputs to the fair value measurement in its entirely, which are described as follows:

· Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement date;

· Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either directly or indirectly; or
· Level 3 inputs are unobservable inputs for the asset or liability.

32.
APPROVAL  OF  THE  FINANCIAL  STATEMENTS
The financial statements have been approved for issuing by the Company’s authorized directors on February 22, 2021.

