SAHATHAI TERMINAL PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
CONDENSED NOTES TO INTERIM FINANCIAL STATEMENTS
FOR THE THREE-MONTH AND NINE-MONTH PERIODS ENDED 30 SEPTEMBER 2023 
(Unaudited but reviewed)

1. NATURE OF OPERATIONS AND GENERAL INFORMATION

Sahathai Terminal Company Limited was incorporated as a limited company under The Civil and Commercial Code of Thailand on 10 March 2008. The Company changed its name to “Sahathai Terminal Public Company Limited” on 3 May 2017. The Company’s shares have been listed for trading in the Stock Exchange of Thailand “SET” since 26 November 2019. The Company has its registered office at 51/1 
Moo 3, Poo Chao Samingprai Road, Bangyapraek, Phrapradaeng, Samutprakarn. 

The Group’s core businesses are primarily engaged in coastal port services, coastal port management consultancy, tugboat services, inland transportation, and related merchant marine business.

Details of the Company’s subsidiaries and associates as of 30 September 2023 and 31 December 2022 are disclosed in Notes 10 and 11.

1.1 
2. BASIS OF INTERIM FINANCIAL STATEMENS PREPARATION

2.1 Basis of interim financial statements preparation

The interim financial statements for the three-month and nine-month periods ended 30 September 2023 have been prepared in accordance with Thai Accounting Standard 34, “Interim Financial Reporting” including guidelines promulgated by the Federation of Accounting Professions and applicable rules and regulations of the Thai Securities and Exchange Commission and are presented in Thai Baht currency which do not include all the information required in annual financial statements in accordance with Thai Financial Reporting Standards. These should therefore be read in conjunction with the full set of financial statements for the year ended 31 December 2022.
	
The interim financial statements are officially prepared in Thai language. The translation of these statutory financial statements into another language must conform to the Thai financial report.

These interim financial statements were approved by the Company’s Board of Directors on 
10 November 2023.


2.2 Principles of consolidation

The interim consolidated financial statements included of the financial statements of Sahathai Terminal Public Company Limited and its subsidiaries and are prepared on the same basis as applied for the preparation of consolidated financial statements for the year ended 31 December 2022. 
There has been no change in the Group during the period. 

The percentage of subsidiaries’ total assets as of 30 September 2023 and 31 December 2022, and total revenues for the three-month and nine-month periods ended 30 September 2023 and 2022 as included in the consolidated financial statements are as follows:

	
	Percentage of subsidiaries’
	Percentage of subsidiaries’
total revenues to consolidated total revenues

	
	total assets to
	

	
	consolidated total assets
	

	
	30 September
	31 December
	For the three-month period ended 
30 September
	For the nine-month period ended 
30 September

	
	2023
	2022
	2023
	2022
	2023
	2022

	Subsidiary companies
	
	
	
	
	
	

	Bangkok Barge Terminal 
    Co., Ltd.
	
25.27
	
24.45
	9.10
	8.01
	
8.77
	
11.86

	Bangkok Container Depot
    Service Co., Ltd.
	16.87
	
16.28
	7.33
	4.79
	
7.08
	
4.88

	Bangkok Trucking Service 
    Co., Ltd.
	2.30
	
2.17
	17.21
	14.13
	
19.95
	
14.10

	Total
	44.44
	42.90
	33.64
	26.93
	35.80
	30.84



2.3 The interim consolidated financial statements as of 30 September 2023 include investments in associated companies accounted for the equity method of Baht 74.62 million and related share of gains for the three-month periods ended of Baht 0.02 million and related share of losses for the 
nine-month periods ended of Baht 1.09 million, respectively, based on financial information compiled by the management of such associated companies which had not been reviewed by their auditors because those associated companies are not under the control of the Company’s management. However, the Company’s management believes that there will be no significant variances if the financial statements of those associated companies been reviewed by their auditors.

2.4 Significant intercompany balances and transactions of the Company and its subsidiaries and investments in subsidiaries have been eliminated in the preparation of consolidated financial statements.

2.5 The consolidated financial statements have been prepared with the same accounting policies for the same accounting transactions or accounting events as used for the preparation of separate financial statements.






3. CHANGES IN THE FINANCIAL REPORTING STANDARDS

Thai Financial Reporting Standards which are amended and effective for the accounting period beginning on or after 1 January 2023 are as follows:

3.1 Thai Accounting Standard 16, “Property, Plant and Equipment”

The amendments prescribe the recognition of the proceeds from selling any items, produced while the entity is preparing that assets for its intended use, as revenue instead of deducting from the cost of an item of those property plant and equipment.

3.2 Thai Accounting Standard 37, “Provisions, Contingent Liabilities and Contingent Assets”

The amendments are to clarify the incremental cost of fulfilling the contract and an allocation of other costs that relate directly to fulfilling contracts which need to be considered whether a contract is onerous.

3.3 Thai Accounting Standard 41, “Agriculture”

This standard was amended to remove the requirement to exclude cash flows for taxation when measuring fair value of biological assets.

3.4 Thai Financial Reporting Standard 1, “First-time Adoption of Thai Financial Reporting Standards”

The amendment provides the application for a subsidiary that is a first-time adopter to measure cumulative translation differences for all foreign operations at amounts included in the consolidated financial statements of the parent at the parent's date of transition to TFRS.

3.5 Thai Financial Reporting Standard 3, “Business Combinations”

This standard was amended to clarify the references to the present Conceptual Framework for Financial Reporting and added a consideration to recognize liabilities and contingent liabilities acquired from business combinations together with the contingent assets that cannot be recognized at the acquisition date.

3.6 Thai Financial Reporting Standard 9, “Financial Instruments”

The amendment is to clarify the fees in assessing derecognition of financial liabilities when performing the 10 percent test by included those fees paid net from fees received (only fees paid or received between the borrow and the lender, including fee paid or received by either the borrower or lender on the other's behalf).




4. SIGNIFICANT ACCOUNTING POLICIES

These interim financial statements have been prepared using the same accounting policies used in the preparation of the financial statements of the Group for the year ended 31 December 2022, except for the adoption of the revised Thai Financial Reporting Standards that become effective for the preparation financial statements for the period beginning on or after 1 January 2023. 

However, the Group’s management considered that the application has no material impact on the financial statements.

5. ESTIMATES AND JUDGMENTS

When preparing the interim financial statements, management undertakes judgments, estimates and assumptions about recognition and measurement of assets, liabilities, revenues, and expenses. 
The actual results may differ from the judgments, estimates and assumptions made by management. 

The judgments, estimates, and assumptions applied in the interim financial statements, including the 
key sources of uncertain estimation, are the same as those applied in the preparation of annual financial statements for the year ended 31 December 2022.

6. CASH AND CASH EQUIVALENTS
	
The balances as of 30 September 2023 and 31 December 2022 consist of:

	
	(Unit: Baht)

	
	Consolidated                
financial statements
	
	Separate                                      financial statements

	
	30 September
2023
	
	31 December
2022
	
	30 September
2023
	
	31 December
2022

	
	
	
	
	
	
	
	

	Cash on hand
	 268,012 
	
	 243,781 
	
	 159,213 
	
	 130,038 

	Cash at banks - Current accounts
	 13,157,237 
	
	 5,209,736 
	
	 12,627,493 
	
	 4,311,871 

	Cash at banks - Savings accounts
	 43,912,683 
	
	 33,680,568 
	
	 32,772,565 
	
	 30,858,116 

	     Total
	 57,337,932 
	
	 39,134,085 
	
	 45,559,271 
	
	 35,300,025 



Savings deposits with banks bear interest at the floating rates as quoted by the banks.




7. TRADE AND OTHER ACCOUNTS RECEIVABLE

	
	(Unit: Baht)

	
	Consolidated
financial statements
	
	Separate                                      financial statements

	
	30 September
2023
	
	31 December
2022
	
	30 September
2023
	
	31 December
2022

	
	
	
	
	
	
	
	

	General customers 
	143,115,984
	
	158,242,827
	
	80,816,963
	
	92,832,581

	Related companies 
	27,164,962
	
	43,391,032
	
	78,107,592
	
	50,300,973

	Total
	170,280,946
	
	201,633,859
	
	158,924,555
	
	143,133,554

	Less Allowance for expected 
         credit loss
	(21,093,632)
	
	(32,638,778)
	
	(21,093,632)
	
	(32,638,778)

	Net
	149,187,314
	
	168,995,081
	
	137,830,923
	
	110,494,776



The outstanding balances of trade and other accounts receivable as of 30 September 2023 and 
31 December 2022 classified by aging are as follows:

	
	
	
	(Unit: Baht)

		
	Consolidated 
financial statements
	
	Separate
financial statements

	
	30 September
2023
	
	31 December
2022
	
	30 September
2023
	
	31 December
2022

	
	
	
	
	

	Trade and other accounts receivable 
	
	
	
	

	      – general customers
	
	
	
	

	Not yet due
	93,334,599
	
	81,761,248
	
	51,773,326
	
	42,720,638

	Past due:
	
	
	
	
	
	
	

	      0 – 90 days
	38,031,291
	
	 71,022,553 
	
	 27,742,888 
	
	 49,415,373 

	      91 – 180 days
	3,317,264
	
	 4,031,325 
	
	 264,311 
	
	 626,271 

	      181 – 365 days
	7,336,813
	
	 1,033,615 
	
	 973,041 
	
	 70,299 

	      Over 365 days
	1,096,017
	
	 394,086 
	
	 63,397 
	
	         -

	Total
	143,115,984
	
	158,242,827
	
	80,816,963
	
	92,832,581

	Less Allowance for expected 
          credit loss
	          -
	
	(147,461)
	
	        -
	
	(147,461)

	Net
	143,115,984
	
	158,095,366
	
	80,816,963
	
	92,685,120

	
	
	
	
	
	
	
	

	

	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Trade and other accounts receivable 

	           – related companies

	Not yet due
	5,607,452
	
	10,386,042
	
	13,860,493
	
	16,116,854

	Past due:
	
	
	
	
	
	
	

	      0 – 90 days
	 167,731 
	
	 222,243 
	
	 26,899,898 
	
	 1,401,372 

	      91 – 180 days
	 157,282 
	
	 157,282 
	
	 16,114,704 
	
	 157,282 

	      181 – 365 days
	 309,436 
	
	 311,145 
	
	 309,436 
	
	 311,145 

	      Over 365 days
	 20,923,061 
	
	 32,314,320 
	
	 20,923,061 
	
	32,314,320

	Total
	27,164,962
	
	43,391,032
	
	78,107,592
	
	50,300,973

	Less Allowance for expected 
             credit loss
	
(21,093,632)
	
	
(32,491,317)
	
	(21,093,632)
	
	
(32,491,317)

	Net
	6,071,330
	
	10,899,715
	
	57,013,960
	
	17,809,656

	
	
	
	
	
	
	
	

	Total trade and other accounts        receivable
	
149,187,314
	
	168,995,081
	
	137,830,923
	
	
110,494,776



The normal credit terms granted by the Company are 30 – 60 days. 

Movements in allowance for expected credit loss for the nine-month period ended 30 September 2023 are as follows: 

	
	(Unit: Baht)

	
	Consolidated 
financial statements
	
	Separate 
financial statements

	
	
	
	

	Balance as of 1 January 2023
	32,638,778
	
	32,638,778

	Add  Allowance for expected credit loss
	 466,718 
	
	 466,718 

	Less Reversal of allowance for expected credit loss 
	 (12,011,864)
	
	 (12,011,864)

	Balance as of 30 September 2023
	21,093,632
	
	21,093,632











8. RELATED PARTIES TRANSACTIONS

A portion of the Company’s assets, liabilities, revenues, costs, and expenses arose from transactions with related companies which are related through common shareholding and/or directorship. These financial statements reflected the effects of significant transactions with related companies in the normal course of business based on market prices or based on the basis mutually agreed if transactions are made with 
non-comparative market prices.

Significant transactions with related companies for the three-month and nine-month periods ended 
30 September 2023 and 2022 are as follow:

	
	
	
	(Unit: Baht)

	
	
	Consolidated 
financial statements
	Separate 
financial statements

	
	
	For the three-month period ended 30 September

	
	Pricing Policy
	2023
	2022
	2023
	2022

	
	
	
	
	
	

	Related companies
	
	
	
	
	

	Services income
	At Market Price
	  50,675,455
	 185,463,378 
	48,358,623
	 185,095,144 

	Other income
	At Agreed Price
	 125,140 
	     -
	125,140
	     -

	Cost of services
	At Market Price
	 421,135 
	 175,871 
	22,216
	   33,800 

	Rental expense
	At Agreed Price
	 900,000 
	 900,000 
	     -
	     -

	Administrative expenses
	At Agreed Price
	 12,900 
	 1,275 
	     -
	     -

	Purchase of assets
	At Market Price
	     -
	 323,820 
	     -
	 323,820 

	Interest expense
	At Agreed Price
	415,891
	 415,891 
	     -
	     -

	
	
	
	
	
	

	Subsidiary companies
	
	
	
	
	

	Services income
	At Market Price
	     -
	     -
	 21,147,672 
	 24,085,075 

	Sub-lease income
	At Agreed Price
	     -
	     -
	 5,350,371 
	 5,350,371 

	Other income
	At Agreed Price
	     -
	     -
	 1,907,110 
	 1,780,001 

	Cost of services
	At Market Price
	     -
	     -
	 4,895,811 
	 448,260 

	
	
	
	
	
	

	Associated companies
	
	
	
	
	

	Services income
	At Market Price
	 1,210,000 
	 1,390,000 
	 1,210,000 
	 1,390,000 

	Other income
	At Agreed Price
	 573,962 
	 730,018 
	 573,962 
	 730,018 

	Cost of services
	At Market Price
	 63,594,994 
	 72,132,310 
	 63,594,994 
	 72,132,310 

	
	
	
	
	

	Key management personnel compensation
	
	
	
	

	Current employment benefits
	
	7,120,000
	 6,158,800 
	7,120,000
	 6,158,800 

	Post employment benefits
	
	138,977
	 132,191 
	138,977
	 132,191 

	  Total 
	
	7,258,977
	6,290,991
	7,258,977
	6,290,991








	
	
	
	(Unit: Baht)

	
	
	Consolidated 
financial statements
	Separate 
financial statements

	
	
	[bookmark: _Hlk144137015]For the nine-month period ended 30 September

	
	Pricing Policy
	2023
	2022
	2023
	2022

	
	
	
	
	
	

	Related companies
	
	
	
	
	

	Services income
	At Market Price
	205,370,240
	537,872,042
	198,804,246
	537,072,933

	Other income
	At Agreed Price
	125,140
	907,200
	125,140
	907,200

	Cost of services
	At Market Price
	717,668
	795,174
	55,656
	336,139

	Rental expense
	At Agreed Price
	2,700,000
	2,700,000
	        -
	        -

	Administrative expenses
	At Agreed Price
	378,524
	279,554
	339,824
	275,728

	Purchase of assets
	At Market Price
	        -
	2,555,412
	        -
	2,555,412

	Interest expense
	At Agreed Price
	1,234,110
	1,234,110
	        -
	        -

	
	
	
	
	
	

	Subsidiary companies
	
	
	
	
	

	Services income
	At Market Price
	        -
	        -
	64,139,761
	 97,761,530 

	Sub-lease income
	At Agreed Price
	        -
	        -
	16,051,111
	 16,051,111 

	Other income
	At Agreed Price
	        -
	        -
	5,503,857
	 6,129,531 

	Cost of services
	At Market Price
	        -
	        -
	8,922,133
	 1,682,745 

	Administrative expenses
	At Agreed Price
	        -
	        -
	       -
	 9,590 

	
	
	
	
	
	

	Associated companies
	
	
	
	
	

	Services income
	At Market Price
	3,099,940
	 3,808,633 
	3,099,940
	 3,680,000 

	Other income
	At Agreed Price
	1,905,232
	 2,260,887 
	1,905,232
	 2,260,887 

	Cost of services
	At Market Price
	171,532,135
	 203,521,622 
	171,532,135
	 203,521,622 

	
	
	
	
	

	Key management personnel compensation
	
	
	
	

	Current employment benefits
	
	21,420,000
	21,739,800
	21,420,000
	21,739,800

	Post employment benefits
	
	416,931
	396,572
	416,931
	396,572

	  Total 
	
	21,836,931
	22,136,372
	21,836,931
	22,136,372



















[bookmark: _Hlk138610286]Significant balances with related companies as of 30 September 2023 and 31 December 2022 consist of:

	
	
	(Unit: Baht)

	
	Consolidated                    financial statements
	Separate                                       financial statements

	
	
	30 September
2023
	31 December 2022
	30 September
2023
	31 December 2022

	
	
	
	
	
	

	Trade accounts receivable:
	
	
	
	
	

	Subsidiaries
	
	            -
	            -
	51,684,788
	 7,870,664 

	Associated company
	
	1,099,802
	 996,724 
	1,099,802
	 996,724 

	Related companies
	
	4,971,528
	 9,902,991 
	4,229,370
	 8,942,268 

	   Total
	
	6,071,330
	 10,899,715 
	57,013,960
	 17,809,656 

	
	
	
	
	
	

	Short-term loans to:
	
	
	
	
	

	Subsidiaries
	
	            -
	            -
	87,000,000
	 78,000,000 

	Associated company
	
	 18,480,000 
	 18,480,000 
	18,480,000
	18,480,000    

	   Total
	
	 18,480,000 
	 18,480,000 
	105,480,000
	  96,480,000

	Less Allowance for impairment
	loss
	
	(18,480,000)
	(18,480,000)
	
(18,480,000)
	(18,480,000)

	  Net
	
	            -
	            -
	87,000,000
	78,000,000

	
	
	
	
	
	

	Accrued sub-lease income: 
	
	
	
	
	

	Subsidiary
	
	            -
	            -
	54,871,560
	51,017,249

	
	
	
	
	
	

	Short-term loans from:
	
	
	
	
	

	Related company
	
	30,000,000
	30,000,000
	            -
	            -

	
Amount due to:
	
	
	
	

	Subsidiaries
	
	            -
	            -
	2,767,204
	 272,566 

	Associated company
	
	28,465,946
	 27,149,468 
	28,465,946
	 27,149,468 

	Related companies
	
	334,506
	 417,049 
	9,561
	 315,000 

	   Total
	
	28,800,452
	 27,566,517 
	31,242,711
	 27,737,034 

	
	
	
	
	
	

	Deposit from lessee:
	
	
	
	
	

	Subsidiary
	
	            -
	            -
	13,440,000
	13,440,000

	
	
	
	
	
	

	Liabilities under employee benefits obligation

	Post-employment benefits 
    - key management
	4,419,246
	4,002,315
	4,419,246
	4,002,315



As of 30 September 2023 and 31 December 2022, the Company has deposit from subsidiary of Baht 13.44 million for seaport rental for 30 years ending 30 June 2045.



Short-term loan to/from related companies as of 30 September 2023 and 31 December 2022 are detailed 
as follow:

	(Unit: Baht)

	
	
	
	Consolidated
	Separate

	
	
	
	financial statments
	financial statements

	
	Interest rate
	
	30 Sep
	31 Dec
	30 Sep
	31 Dec

	
	per annum (%)
	Condition
	2023
	2022
	2023
	2022

	
	
	
	
	
	
	

	Short-term loans  to:

	Subsidiaries
	5.50
	Repayable on               31 December 2023
	         -
	         -
	87,000,000
	78,000,000

	Associated company 
	5.00
	Repayable at call
	18,480,000
	18,480,000
	18,480,000
	18,480,000

	  Total
	
	
	18,480,000
	18,480,000
	105,480,000
	96,480,000

	Less Allowance for impairment loss
	
	(18,480,000)
	(18,480,000)
	(18,480,000)
	(18,480,000)

	Net
	
	
	        -
	      -
	87,000,000
	78,000,000

	
	
	
	
	
	
	

	Short-term loan from:

	Related company
	5.50
	Repayable on           31 December 2023
	30,000,000
	30,000,000
	          -
	          -



9. RESTRICTED DEPOSIT WITH BANK

As of 30 September 2023, the Group has saving deposits with restriction for usage from the pledge as collaterals with financial institution for loan and letters of guarantee issued on behalf of the Group for performance bond (Note 14).

10. INVESTMENTS IN SUBSIDIARIES

Investments in subsidiaries compose of:

	
	
	
	
	(Unit: Million Baht)

	
	
	
Paid-up Capital 
	Shareholding percentage (%)
	
At Cost 

	Company
	Nature of Business
	30 Sep
2023
	31 Dec
2022
	30 Sep
2023
	31 Dec
2022
	30 Sep
2023
	31 Dec
2022

	
	
	
	
	
	
	
	

	Bangkok Barge Terminal Co., Ltd.
	Coastal port management and other related merchant marine business services
	
235.00
	
235.00
	

51.00
	

51.00
	119.85
	119.85

	Bangkok Container Depot Service Co., Ltd.
	Containers repairing and maintenance services
	200.00
	200.00
	99.99
	99.99
	200.00
	200.00

	Bangkok Trucking Service Co., Ltd.
	In-land transportation
	 
5.00
	 
5.00
	
99.99
	
99.99
	5.00
	5.00

	     Total
	
	
	
	
	
	324.85
	324.85


    






11. INVESTMENTS IN ASSOCIATED COMPANIES

Investments in associated companies compose of:

	
	
	
	
	(Unit: Million Baht)

	
	
	Paid-up Capital
	Shareholding
percentage (%)
	Consolidated 
financial statements
(equity method)
	Separate 
financial statements
(cost method)

	Company
	Type of Business
	30 Sep
2023
	31 Dec
2022
	30 Sep
2023
	31 Dec
2022
	30 Sep
2023
	31 Dec
2022
	30 Sep
2023
	31 Dec
2022

	
	
	
	
	
	
	
	
	
	

	Bangkok Barge Service Co., Ltd.
	Management of domestic barge.
	
30.00
	
30.00
	
40.00
	
40.00
	     -
	     -
	12.00
	12.00

	Bangkok River Terminal Co., Ltd.
	Coastal port management and other related merchant marine business services.
	

75.00
	

75.00
	

55.00
	

55.00
	6.13
	5.54
	41.26
	41.26

	Bangkok Logistic Park Co., Ltd.
	Management of warehouse.
	
300.00
	
300.00
	
25.00
	
25.00
	68.49
	70.16
	74.99
	74.99

	          Total
	
	
	
	
	
	74.62
	75.70
	128.25
	128.25

	Less Allowance for impairment of investment
	
	
	
	
	     -
	     -
	(47.71)
	(47.71)

	Net
	
	
	
	
	
	74.62
	75.70
	80.54
	80.54



Significant judgment and assumptions

Associated companies are those companies in which the Company has significant influence, but not control, over the financial and operating policies. The Company normally has share with voting right between 20 - 50 percentage of total voting right, excepted for investment in Bangkok River Terminal Co., Ltd. which the Company has investment for 55 percentage but does not have full control. The Company therefore, classified it as associated company. The Company also has plan to reduce its shareholding in such company when it becomes operational.

[bookmark: _Hlk138610398]Movements in account balance of investments in associated companies during the nine-month period ended 30 September 2023 are as follows:

	
	
	
	(Unit: Baht)

	
	Consolidated 
financial statements
(equity method)
	
	Separate 
financial statements
(cost method)

	
	
	
	

	Balance as of 1 January 2023
	75,703,211
	
	80,538,514

	Less Equity in net loss of associated companies
	(1,086,056)
	
	                        -

	Balance as of 30 September 2023
	74,617,155
	
	80,538,514










At the Board of Director’s meeting of the Bangkok River Terminal Co., Ltd. on 20 December 2022, 
the Board passed a resolution to discontinue the coastal port service operations due to the Company’s management therefore determined the impairment on investment in such associated company, and provided an allowance for impairment of Baht 35.50 million in the account as at 31 December 2022. As of 30 September 2023, this associated company is in the process of liquidation. However, the Company has not additionally adjusted the allowance for impairment of this investment.

As of 30 September 2023, Bangkok Logistic Park Co., Ltd. have not started their operations but are considering their construction plans to cope up with the current economic situation. 

12. PROPERTY, BUILDING AND EQUIPMENT

Condensed movements in the account balances for the nine-month period ended 30 September 2023 are as follows:

	
	
	
	(Unit: Baht)

	
	Consolidated 
financial statements
	
	Separate 
financial statements

	
	
	
	

	Net book value as of 1 January 2023
	1,751,269,293
	
	778,595,273

	Add  Purchases during the period
	13,031,576
	
	7,692,510

	Less Depreciation for the period
	(64,215,034)
	
	(44,035,931)

	Net book value as of 30 September 2023
	1,700,085,835
	
	742,251,852



Assets used as collaterals
As of 30 September 2023, the Group and the Company have interest–bearing liabilities which are collateralized by the property, building and equipment of the Group and of the Company with net book value totaling Baht 1,311.21 million and Baht 355.49 million, respectively (31 December 2022: Baht 1,341.17 million and Baht 367.18 million, respectively) (Notes 14 and 15).












13. LEASES

13.1 Right-of-use assets

Movements in the right-of-use assets for the nine-month period ended 30 September 2023 are as follows:

	(Unit: Baht)

	
	Consolidated      
financial statements
	
	Separate
financial statements

	
	
	
	

	Net book value as of 1 January 2023
	1,370,504,008
	
	1,267,757,086

	Add Addition for the period
	9,906,423
	
	9,906,423

	Less Depreciation and amortization for the period
	(130,814,493)
	
	(121,367,395)

	Net book value as of 30 September 2023
	1,249,595,938
	
	1,156,296,114



Addition during the period represents the recognition of right-of-use assets for the renewal of a medium-term lease (3 years) for which the Company is not quite certain to renew the lease. 
The recognition of the right-of-use asset for this piece of land is therefore reassessed and recognized only when the lease is gradually renewed.

13.2 Lease liabilities

Lease liabilities are presented in the statements of financial position as follows:

	
	
	
	(Unit: Baht)

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	30 September
2023
	31 December 2022
	30 September
2023
	31 December 2022

	
	
	
	
	

	Lease liabilities
	1,074,793,833
	1,194,775,033
	1,057,551,249
	1,160,550,885

	Less Current portion 
	(189,394,273)
	(169,112,586)
	(173,843,244)
	(146,901,468)

	Net 
	885,399,560
	1,025,662,447
	883,708,005
	1,013,649,417












Future minimum leases payments are as follows:

	
	
	(Unit: Baht)

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	30 September
2023
	31 December 2022
	30 September
2023
	31 December 2022

	
	
	
	
	

	Within 1 year
	216,610,232
	199,994,187
	200,747,469
	177,097,466

	Over 1 year up to 5 years
	328,811,665
	443,360,042
	327,104,516
	431,165,451

	After 5 years 
	751,347,756
	796,584,330
	751,347,756
	796,584,330

	Total
	1,296,769,653
	1,439,938,559
	1,279,199,741
	1,404,847,247

	Less Future finance charges
             on lease liabilities 
	(221,975,820)
	
(245,163,526)
	(221,648,492)
	
(244,296,362)

	Net
	1,074,793,833
	1,194,775,033
	1,057,551,249
	1,160,550,885



As of 30 September 2023, the Group and the Company have cumulative financial costs which has been recognized relating to leases totaling Baht 23.70 million and Baht 23.08 million, respectively. 
(31 December 2022: Baht 42.89 million and Baht 30.35 million).

14. SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

As of 30 September 2023 and 31 December 2022, the Group have short-term loans as follows:

	
	
	
	(Unit: Baht)

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	30 September
2023
	31 December 2022
	30 September
2023
	31 December 2022

	
	
	
	
	

	Bank overdraft
	8,792,700
	11,996,281
	           -
	         -

	Promissory note
	10,000,000
	           -
	10,000,000
	         -

	
	18,792,700
	11,996,281
	10,000,000
	         -



As of 30 September 2023 and 31 December 2022, the Group and the Company have overdraft facilities 
from a financial institution of Baht 40.00 million and Baht 10.00 million, respectively, with interest rate at 
MOR per annum. These credit facilities are collateralized by the mortgages of the Company’s machinery and the subsidiary’s land and construction (Note 12).

As of 30 September 2023 and 31 December 2022, the Company has credit facilities from financial institutions of Baht 155.00 million with interest rate at PRIME-1.50% per annum and MLR-1.25% per annum. These credit facilities are collateralized by the pledge of the Company’s saving deposit, and the mortgage of Company’s machinery (Notes 9 and 12).


15. LONG-TERM LOANS

As of 30 September 2023 and 31 December 2022, the Company has long-term loans as follows:

	
	(Unit: Baht)

	
	Consolidated 
financial statements
	
	Separate 
financial statements

	
	30 September
2023
	
	31 December
2022
	
	30 September
2023
	
	31 December
2022

	
	
	
	
	
	
	
	

	Long-term loans
	650,215,043
	
	739,377,201
	
	189,827,043
	
	238,519,201

	Less Current portion
	(141,572,027)
	
	(162,590,413)
	
	(65,182,027)
	
	(65,289,413)

	Net
	508,643,016
	
	576,786,788
	
	124,645,016
	
	173,229,788

	
	
	
	
	
	
	
	


Movements in long-term loans are as follows:

	
	(Unit: Baht)

	
	Consolidated 
financial statements
	
	Separate 
financial statements

	
	30 September
2023
	
	31 December
2022
	
	30 September
2023
	
	31 December
2022

	
	
	
	
	
	
	
	

	Balance - beginning of the period
	739,377,201
	
	797,652,682
	
	238,519,201
	
	252,238,682

	Additional borrowings
	         -
	
	50,000,000
	
	         -
	
	50,000,000

	Repayments 
	(89,162,158)
	
	(108,275,481)
	
	(48,692,158)
	
	(63,719,481)

	Balance - end of the period
	650,215,043
	
	739,377,201
	
	189,827,043
	
	238,519,201



As of 30 September 2023 and 31 December 2022, the Group and the Company have long-term loans facility totaling Baht 1,127.70 million and Baht 377.70 million, respectively, for purchase of land, and for construction of coastal port and concrete yard for service. These loans bear interest at market rate and are collateralized by the mortgages of land and machinery of the Company and land and construction thereon of the subsidiaries (Note 12).

16. SHARE CAPITAL

At the Annual General Meeting of Shareholder of the year 2023 held on 21 April 2023, the Shareholders passed resolutions as follows;

16.1 To approve the reduction of the Company's registered share capital by Baht 207,459,874.50 
from the original registered capital of Baht 662,859,627.50 to Baht 455,399,753.00 by reducing 
unsubscribed 414,919,749.00 common shares at Baht 0.50 par value. 



16.2 To approve the increment of the Company’s registered share capital by Baht 182,159,973.00 from the original registered capital of Baht 455,399,753.00 to Baht 637,559,726.00 by issuing new 364,319,946.00 common shares at Baht 0.50 par value. 

The Company registered the increase of share capital with Department of Business Development under the Ministry of Commerce on 28 April 2023.

17. SHARE SUBSCRIPTION WARRANTS

Movement for nine-month period ended 30 September 2023 of warrants (PORT-W2) are as follow:

	[bookmark: _Hlk110604777]
	
	Number of warrants

	
	
	

	Balance as of 1 January 2023
	
	151,799,787

	Exercised warrants
	
	(2,667)

	Warrants expired on 29 May 2023
	
	(151,797,120)

	Balance as of 30 September 2023
	
	               -



In 2022, the Company issued warrants (PORT-W2) with an exercise price of Baht 3.00 per unit. In May 2023, the warrant holders exercised 2,667 warrants to buy 2,667 common shares. The Company has already received additional paid-up share capital totaling Baht 8,001.00 and recorded share capital at par value of Baht 1,333.50 and share premium of Baht 6,667.50. The final exercise date for the conversion was on 29 May 2023. Total warrants of 151,797,120 units were not exercised and had expired.

During the nine-month period ended 30 September 2023, the warrants PORT-W3 were not exercised.

For the nine-month periods ended 30 September 2023 and 2022, there was no computation of diluted earnings per share as the exercise price of warrant is higher than the fair value of the common shares.

18. SEGMENT REPORTING

The Group is engaged in providing the commercial port services and total logistics services whereby the core services are divided into 5 major business units as follow:


18.1 Terminal Business

Terminal Business Unit’s operation is divided across 3 sub-services sections as follow:

18.1.1 Terminal Handling Services

The Group provides terminal handling service for international feeder terminal and barge terminal connecting the Group ports with other ports. 

18.1.2 Container Freight Station (CFS)

The Group provides service for shippers by picking up cargo from their locations and loading cargo into containers at the Company’s facilities. The service fees are to be collected via customers’ shipping agents. The Group also provides import services for consignees. Once a container arrives at the Group’s terminal port, it will be unloaded and prepared for pickup. 

18.1.3 Container Depot Service

The Group provides container cleaning and maintenance and repair service before putting back into the fleet.

18.2 In-land Transportation 

The Group provides container transportation service at the Laem Chabang Port area between exporters’ warehouses and factories and Sahathai Terminal. In addition, the Group provides container transportation service to and from Laem Chabang Port and Sahathai Terminal area by truck.
	
18.3 Storage and Warehouse Rental Area

The Group also provides free zone storage yard and general warehouse space to provide general storage services and can also utilize as a distribution center.

18.4 Freight Forwarding Service

The Group acts as an intermediary sourcing of available freight space for the shipment of goods at appropriate time windows for exporters.

18.5 Other business unit included:

Office space leasing for ship agents and subcontractors to use as operation offices.
18.5.1 
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[bookmark: _Hlk132114607]The business operations by type of service income for the three-month periods ended 30 September 2023 and 2022 are as follows:

	
	(Unit: Million Baht)

	
	Consolidated financial statements

	
	Terminal                  business
	In-land          transportation business
	Container yard and warehouse business
	

Freight forwarder
	
Other related       services
	

Eliminated                                
	Total

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

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Service income
	264.19
	261.14
	67.15
	78.80
	27.21
	32.11
	53.37
	185.67
	4.86
	4.76
	(32.33)
	(31.57)
	384.45
	530.91

	Cost of services
	
	
	
	
	
	
	
	
	
	
	
	
	(306.70)
	(457.69)

	Gross profit
	
	
	
	
	
	
	
	
	
	
	
	
	77.75
	73.22

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Revenue recognition classification
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	     Overtime
	       -
	       -
	       -
	       -
	20.37
	13.85
	       -
	       -
	4.86
	4.76
	(9.75)
	(9.68)
	15.48
	8.93

	     Point in time
	264.19
	261.14
	67.15
	78.80
	6.84
	18.26
	53.37
	185.67
	       -
	       -
	(22.58)
	(21.89)
	368.97
	521.98

	Total
	264.19
	261.14
	67.15
	78.80
	27.21
	32.11
	53.37
	185.67
	4.86
	4.76
	(32.33)
	(31.57)
	384.45
	530.91

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Depreciation and amortization expense
	
	
	
	
	
	
	
	
	
	
	
	(65.36)
	(64.70)

	Equity in net profit (loss) of associated companies
	
	
	
	
	
	
	
	
	
	0.02
	(0.83)

	Finance costs
	
	
	
	
	
	
	
	
	
	
	
	
	(16.14)
	(15.24)

	Income tax expense
	
	
	
	
	
	
	
	
	
	
	
	(1.71)
	(0.30)

	Profit for the period
	
	
	
	
	
	
	
	
	
	
	
	
	2.69
	4.99

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Trade and other accounts receivable
	
	
	
	
	
	
	
	
	
	
	
	149.19
	203.38

	Property, building and equipment
	
	
	
	
	
	
	
	
	
	
	
	1,700.09
	1,772.82

	Other assets
	
	
	
	
	
	
	
	
	
	
	
	
	1,519.96
	1,645.14

	Total assets
	
	
	
	
	
	
	
	
	
	
	
	
	3,369.24
	3,621.34

	Total liabilities
	
	
	
	
	
	
	
	
	
	
	
	
	2,013.01
	2,135.33



Major customers
For the three-month period ended 30 September 2023, the Group has revenues from major customers which are related company totaling Baht 48.68 million 
(2022: Baht 183.91 million) and from private shipping companies totaling Baht 12.46 million (2022: Baht 22.33 million).

The business operations by type of service income for the nine-month periods ended 30 September 2023 and 2022 are as follows:

	
	(Unit: Million Baht)

	
	Consolidated financial statements

	
	Terminal                  business
	In-land          transportation business
	Container yard and warehouse business
	

Freight forwarder
	
Other related       services
	

Eliminated                                
	Total

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

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Service income
	710.64
	795.26
	236.64
	243.05
	75.47
	80.79
	210.46
	541.11
	14.52
	15.20
	(95.50)
	(128.28)
	1,152.23
	1,547.13

	Cost of services
	
	
	
	
	
	
	
	
	
	
	
	
	(963.56)
	(1,359.82)

	Gross profit
	
	
	
	
	
	
	
	
	
	
	
	
	188.67
	187.31

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Revenue recognition classification
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	     Overtime
	-
	           -
	           -
	           -
	53.01
	38.38
	           -
	          -
	14.52
	15.20
	(29.17)
	(30.11)
	38.36
	23.47

	     Point in time
	710.64
	795.26
	236.64
	243.05
	22.46
	42.41
	210.46
	541.11
	   -
	         -
	(66.33)
	(98.17)
	1,113.87
	1,523.66

	Total
	710.64
	795.26
	236.64
	243.05
	75.47
	80.79
	210.46
	541.11
	14.52
	15.20
	(95.50)
	(128.28)
	1,152.23
	1,547.13

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Depreciation and amortization expense
	
	
	
	
	
	
	
	
	
	
	
	(196.43)
	(195.97)

	Equity in net loss of associated companies
	
	
	
	
	
	
	
	
	
	
	
	(1.09)
	(3.23)

	Finance costs
	
	
	
	
	
	
	
	
	
	
	
	
	(48.17)
	(44.48)

	Income tax expense
	
	
	
	
	
	
	
	
	
	
	
	(2.15)
	(1.09)

	Loss for the period
	
	
	
	
	
	
	
	
	
	
	
	
	(29.18)
	(11.94)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Trade and other accounts receivable
	
	
	
	
	
	
	
	
	
	
	
	149.19
	203.38

	Property, building and equipment
	
	
	
	
	
	
	
	
	
	
	
	1,700.09
	1,772.82

	Other assets
	
	
	
	
	
	
	
	
	
	
	
	
	1,519.96
	1,645.14

	Total assets
	
	
	
	
	
	
	
	
	
	
	
	
	3,369.24
	3,621.34

	Total liabilities
	
	
	
	
	
	
	
	
	
	
	
	
	2,013.01
	2,135.33



Major customers
For the nine-month period ended 30 September 2023, the Group has revenues from major customers which are related company totaling Baht 199.55 million 
(2022: Baht 537.94 million) and from private shipping companies totaling Baht 37.47 million (2022: Baht 99.63 million).
19. FINANCIAL INSTRUMENTS
	
Interest rate risk
As of 30 September 2023, the Groups has significant financial assets and financial liabilities are classified below, according to interest rate type:

	
	
	(Unit: Million Baht)

	
	

	
	Consolidated financial statements 

	
	Floating interest rate maturing in:
	Fixed interest rate maturing in:
	None
	
	Average

	
	Within
	More than
	More than
	Within
	More than
	More than
	Interest
	
	interest rate

	
	1 year
	1 – 5 years
	5 years
	1 year
	1 – 5 years
	5 years
	rate
	Total
	per annum (%)

	
	
	
	
	
	
	
	
	
	

	Financial assets
	
	
	
	
	
	
	
	
	

	Cash at banks
	              43.91
	                         -
	                       -
	                 -
	                        -
	             -
	13.16
	57.07
	Market Rate

	Trade and other accounts receivable	- general customers
	               -
	                         -
	                       -
	                 -
	                        -
	             -
	143.12
	143.12
	-

		- related companies
	               -
	                         -
	                       -
	                 -
	                        -
	             -
	6.07
	6.07
	-

	Restricted deposit with bank
	7.65
	                         -
	                       -
	                 -
	                        -
	             -
	                     -
	7.65
	Market Rate

	
	
	
	
	
	
	
	
	
	

	Financial liabilities
	
	
	
	
	
	
	
	
	

	Short-term loans from financial institutions
	18.79
	                         -
	                       -
	                 -
	                        -
	             -
	                     -
	18.79
	Market Rate

	Short-term loans from related company
	               -
	                         -
	                       -
	30.00
	                        -
	             -
	                     -
	30.00
	5.50

	Trade accounts payable
	               -
	                         -
	                       -
	                 -
	                        -
	             -
	66.04
	66.04
	-

	Amount due to related companies
	               -
	                         -
	                       -
	                 -
	                        -
	             -
	28.80
	28.80
	-

	Lease liabilities
	               -
	                         -
	                       -
	189.39
	248.46
	636.94
	                     -
	1,074.79
	Fixed Rate

	Long-term loans
	141.57
	481.64
	27.01
	                 -
	                        -
	             -
	                     -
	650.22
	Market Rate

	
	
	
	
	
	
	
	
	
	


	








	
	
	(Unit: Million Baht)

	
	

	
	Separated financial statements 

	
	Floating interest rate maturing in:
	Fixed interest rate maturing in:
	None
	
	Average

	
	Within
	More than
	More than
	Within
	More than
	More than
	Interest
	
	interest rate

	
	1 year
	1 – 5 years
	5 years
	1 year
	1 – 5 years
	5 years
	rate
	Total
	per annum (%)

	
	
	
	
	
	
	
	
	
	

	Financial assets
	
	
	
	
	
	
	
	
	

	Cash at banks
	32.77
	                         -
	               -
	                 -
	                        -
	                      -
	12.63
	45.40
	Market Rate

	Trade and other accounts receivable	- general customers
	                   -
	                         -
	               -
	                 -
	                        -
	                      -
	80.82
	80.82
	-

			- related companies
	                   -
	                         -
	               -
	                 -
	                        -
	                      -
	57.00
	57.00
	-

	Short-term loans to related companies
	                   -
	                         -
	               -
	87.00
	                        -
	                      -
	                    -
	87.00
	5.00 - 5.50

	Restricted deposit with bank
	2.00
	                         -
	               -
	                 -
	                        -
	                      -
	                    -
	2.00
	Market Rate

	
	
	
	
	
	
	
	
	
	

	Financial liabilities
	
	
	
	
	
	
	
	
	

	Short-term loans from financial institutions
	10.00
	                         -
	               -
	                 -
	                        -
	                      -
	                    -
	10.00
	Market Rate

	Trade accounts payable
	                   -
	                         -
	               -
	                 -
	                        -
	                      -
	18.04
	18.04
	-

	Amount due to related companies
	                   -
	                         -
	               -
	                 -
	                        -
	                      -
	31.24
	31.24
	-

	Lease liabilities
	                   -
	                         -
	               -
	173.84
	246.77
	636.94
	                    -
	1,057.55
	Fixed Rate

	Long-term loans
	65.18
	124.65
	               -
	                 -
	                        -
	                      -
	                    -
	189.83
	Market Rate

	
	
	
	
	
	
	
	
	
	



