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Independent Auditor's Report on Review of Interim Financial Information 

To the Shareholders of Chewathai Public Company Limited 

I have reviewed the accompanying consolidated statement of financial position of Chewathai 

Public Company Limited and its subsidiaries as at 30 June 2019, the related consolidated 

statements of comprehensive income for the three-month and six-month periods then ended,      

the related consolidated statements of changes in shareholders’ equity, and cash flows for the   

six-month period then ended, as well as the condensed notes to the consolidated financial 

statements. I have also reviewed the separate financial information of Chewathai Public Company 

Limited for the same period. Management is responsible for the preparation and presentation of 

this interim financial information in accordance with Thai Accounting Standard 34 Interim Financial 

Reporting. My responsibility is to express a conclusion on this interim financial information based 

on my review. 

Scope of review 

I conducted my review in accordance with Thai Standard on Review Engagements 2410, Review 

of Interim Financial Information Performed by the Independent Auditor of the Entity. A review of 

interim financial information consists of making inquiries, primarily of persons responsible for 

financial and accounting matters, and applying analytical and other review procedures. A review is 

substantially less in scope than an audit conducted in accordance with Thai Standards on Auditing 

and consequently does not enable me to obtain assurance that I would become aware of all 

significant matters that might be identified in an audit. Accordingly, I do not express an audit 

opinion. 

Conclusion  

Based on my review, nothing has come to my attention that causes me to believe that the 

accompanying interim financial information is not prepared, in all material respects, in accordance 

with Thai Accounting Standard 34 Interim Financial Reporting. 

 

 

Rungnapa Lertsuwankul 

Certified Public Accountant (Thailand) No. 3516 

EY Office Limited 

Bangkok: 8 August 2019 



Chewathai Public Company Limited and its subsidiaries

Statement of financial position

As at 30 June 2019

(Unit: Thousand Baht)

30 June 31 December 30 June 31 December

Note 2019 2018 2019 2018

(Unaudited (Audited) (Unaudited (Audited)

but reviewed) but reviewed)

Assets

Current assets

Cash and cash equivalents 4 78,233                506,942              63,922                366,969              

Trade and other receivables 5 35,132                17,814                36,180                18,821                

Advances to related party 3 -                          -                          200,000              -                          

Short-term loans to related party 3 55,000                55,000                55,000                55,000                

Land and real estate development costs 6 4,916,882           3,161,831           4,513,544           3,132,547           

Advance for construction work 42,744                2,109                  42,744                2,109                  

Deposit for purchase of land 30,901                246,988              30,901                246,988              

Cost to obtain contracts with customers 273                     -                          273                     -                          

Other current assets 7 34,356                30,214                28,399                24,340                

Total current assets 5,193,521           4,020,898           4,970,963           3,846,774           

Non-current assets

Restricted bank deposits 8 28,343                20,323                28,343                20,323                

Long-term loans to related party 3 51,500                34,000                51,500                34,000                

Investment in subsidiary 9 -                          -                          68,594                68,594                

Investments in joint ventures 10 41,243                39,702                42,000                42,000                

Investment in associate 11 23,915                24,661                25,000                25,000                

Investment properties 12 284,290              290,770              284,290              290,770              

Property, plant and equipment 13 24,981                17,101                21,108                13,321                

Intangible assets 14 12,844                7,117                  12,844                7,117                  

Deferred tax assets 2,623                  1,840                  2,418                  1,174                  

Other non-current assets 11,182                8,974                  9,127                  7,372                  

Total non-current assets 480,921              444,488              545,224              509,671              

Total assets 5,674,442           4,465,386           5,516,187           4,356,445           

The accompanying notes are an integral part of the financial statements.

Consolidated financial statements Separate financial statements



Chewathai Public Company Limited and its subsidiaries

Statement of financial position (continued)

As at 30 June 2019

(Unit: Thousand Baht)

30 June 31 December 30 June 31 December

Note 2019 2018 2019 2018

(Unaudited (Audited) (Unaudited (Audited)

but reviewed) but reviewed)

Liabilities and shareholders' equity

Current liabilities

Bank overdrafts 15 22,747                -                          13,125 -                          

Trade and other payables 16 267,351              143,493              262,887              144,696              

Retention payables 54,881                32,325                48,722                32,208                

Current portion of long-term loans from

   financial institutions 17 463,448              405,717              443,817              405,717              

Current portion of debentures 18 496,617              -                          496,617              -                          

Income tax payable -                          16,827                -                          14,013                

Deposits and cash received in advance from customers 32,391                21,751                23,331                21,640                

Short-term provisions 1,544                  3,527                  520                     200                     

Other current liabilities 8,527                  6,722                  8,460                  6,694                  

Total current liabilities 1,347,506           630,362              1,297,479           625,168              

Non-current liabilities

Long-term loans from financial institutions, 

   net of current portion 17 851,453              300,834              851,453              300,834              

Debentures, net of current portion 18 1,673,268           1,683,651           1,673,268           1,683,651           

Provision for long-term employee benefits 19 8,311                  5,671                  8,311                  5,671                  

Deferred tax liabilities 3,234                  3,279                  3,233                  3,279                  

Total non-current liabilities 2,536,266           1,993,435           2,536,265           1,993,435           

Total liabilities 3,883,772           2,623,797           3,833,744           2,618,603           

The accompanying notes are an integral part of the financial statements.

Consolidated financial statements Separate financial statements



Chewathai Public Company Limited and its subsidiaries

Statement of financial position (continued)

As at 30 June 2019

(Unit: Thousand Baht)

30 June 31 December 30 June 31 December

2019 2018 2019 2018

(Unaudited (Audited) (Unaudited (Audited)

but reviewed) but reviewed)

Shareholders' equity

Share capital

   Registered

      2,307,692,307 ordinary shares of Baht 1 each 2,307,692           2,307,692           2,307,692           2,307,692           

   Issued and paid-up

      1,275,027,183 ordinary shares of Baht 1 each 1,275,027           1,275,027           1,275,027           1,275,027           

Premium on ordinary shares 214,482              214,482              214,482              214,482              

Retained earnings

   Appropriated - statutory reserve

      - the Company 23,943                23,943                23,943                23,943                

      - subsidiary 8,126                  8,126                  -                          -                          

   Unappropriated 269,092              320,011              168,991              224,390              

Total shareholders' equity 1,790,670           1,841,589           1,682,443           1,737,842           

Total liabilities and shareholders' equity 5,674,442           4,465,386           5,516,187           4,356,445           

-                      -                      -                      -                      

The accompanying notes are an integral part of the financial statements.

 ……………………………………………….

                                     Directors

 ……………………………………………….

Consolidated financial statements Separate financial statements



(Unaudited but reviewed)

Chewathai Public Company Limited and its subsidiaries

Statement of comprehensive income

For the three-month period ended 30 June 2019

(Unit: Thousand Baht)

Note 2019 2018 2019 2018

Profit or loss:

Revenues

Revenue from sales of real estate 267,189              874,058              227,492              777,308              

Rental and service income from factory 4,656                  5,581                  4,656                  5,581                  

Other income

   Interest income 1,585                  895                     1,551                  876                     

   Others 3,302                  4,534                  3,077                  5,739                  

Total revenues 276,732              885,068              236,776              789,504              

Expenses

Cost of real estate sold 198,684              624,019              165,446              556,998              

Cost of rental and services of factory 3,258                  2,687                  3,258                  2,687                  

Selling expenses 44,480                76,372                42,822                66,662                

Administrative expenses 40,736                50,105                39,726                46,973                

Total expenses 287,158              753,183              251,252              673,320              

Profit (loss) before share of loss from investments

   in joint ventures and associate, finance costs

   and income tax expenses (10,426)               131,885              (14,476)               116,184              

Share of loss from investments in joint ventures 10.2 (382)                    (568)                    -                          -                          

Share of loss from investment in associate 11.2 (315)                    (13)                      -                          -                          

Profit (loss) before finance costs and income tax expenses (11,123)               131,304              (14,476)               116,184              

Finance costs (4,032)                 (13,865)               (4,032)                 (13,844)               

Profit (loss) before income tax expenses (15,155)               117,439              (18,508)               102,340              

Income tax revenues (expenses) 20 1,957                  (24,393)               2,253                  (20,919)               

Profit (loss) for the period (13,198)               93,046                (16,255)               81,421                

Other comprehensive income:

Other comprehensive income for the period -                          -                          -                          -                          

Total comprehensive income for the period (13,198)               93,046                (16,255) 81,421

(Unit: Baht)

Earnings per share 23

Basic earnigns per share

   Profit (loss) for the period (0.010)                 0.090                  (0.013)                 0.078                  

The accompanying notes are an integral part of the financial statements.

Consolidated financial statements Separate financial statements



(Unaudited but reviewed)

Chewathai Public Company Limited and its subsidiaries

Statement of comprehensive income

For the six-month period ended 30 June 2019

(Unit: Thousand Baht)

Note 2019 2018 2019 2018

Profit or loss:

Revenues

Revenue from sales of real estate 600,010 1,436,439 537,841 1,256,159           

Rental and service income from factory 9,313 10,658 9,313 10,658                

Other income

   Interest income 2,882 2,158 2,848 2,158                  

   Others 6,441 7,129 7,327 9,568                  

Total revenues 618,646 1,456,384 557,329 1,278,543

Expenses

Cost of real estate sold 440,055 1,013,808 387,781 886,736              

Cost of rental and services of factory 6,481 5,344 6,481 5,344                  

Selling expenses 88,806 129,745 85,544 110,456              

Administrative expenses 78,813 93,894 77,178 84,972                

Total expenses 614,155 1,242,791 556,984 1,087,508

Profit before share of profit (loss) from investments

   in joint ventures and associate, finance costs and

   income tax expenses 4,491 213,593 345 191,035

Share of profit (loss) from investments in joint ventures 10.2 1,541 (972) -                          -                          

Share of loss from investment in associate 11.2 (746) (13) -                          -                          

Profit before finance costs and income tax expenses 5,286 212,608 345 191,035

Finance costs (12,549) (22,700) (12,549) (21,968)               

Profit (loss) before income tax expenses (7,263) 189,908 (12,204) 169,067

Income tax revenues (expenses) 20 857 (39,620) 1,318                  (34,638)               

Profit (loss) for the period (6,406) 150,288 (10,886) 134,429

Other comprehensive income:

Other comprehensive income for the period -                          -                          -                          -                          

Total comprehensive income for the period (6,406) 150,288 (10,886) 134,429

(Unit: Baht)

Earnings per share 23

Basic earnings per share

   Profit (loss) for the period (0.005)                 0.163 (0.009) 0.146                  

The accompanying notes are an integral part of the financial statements.

Consolidated financial statements Separate financial statements



(Unit: Thousand Baht)

Issued and

paid-up Premium on Unappropriated

share capital ordinary shares The Company Subsidiary retained earnings Total

Balance as at 1 January 2018 750,000           144,382              11,918              8,126              194,844                 1,109,270         

Profit for the period -                        -                          -                        -                      150,288                 150,288            

Other comprehensive income for the period -                        -                          -                        -                      -                             -                        

Total comprehensive income for the period -                        -                          -                        -                      150,288                 150,288            

Issuance of new shares (Note 21) 467,336           70,100                -                        -                      -                             537,436            

Stock dividend (Note 24) 57,691              -                          -                        -                      (57,691)                 -                        

Dividend payment (Note 24) -                        -                          -                        -                      (6,411)                   (6,411)               

Balance as at 30 June 2018 1,275,027        214,482              11,918              8,126              281,030                 1,790,583         

Balance as at 1 January 2019 1,275,027        214,482              23,943              8,126              320,011                 1,841,589         

Cumulative effects of the change in

   accounting policies due to the adoption

   of new financial reporting standard (Note 2) -                        -                          -                        -                      113                        113                   

Loss for the period -                        -                          -                        -                      (6,406)                   (6,406)               

Other comprehensive income for the period -                        -                          -                        -                      -                             -                        

Total comprehensive income for the period -                        -                          -                        -                      (6,406)                   (6,406)               

Dividend payment (Note 24) -                        -                          -                        -                      (44,626)                 (44,626)             

Balance as at 30 June 2019 1,275,027        214,482              23,943              8,126              269,092                 1,790,670         

-                        -                          -                    -                  -                         -                        

-                        -                          -                    -                  -                         -                        

The accompanying notes are an integral part of the financial statements.

Appropriated - statutory reserve

Retained earnings

(Unaudited but reviewed)

Chewathai Public Company Limited and its subsidiaries

Statement of changes in shareholders' equity

For the six-month period ended 30 June 2019

Consolidated financial statements



(Unit: Thousand Baht)

Issued and

paid-up Premium on Appropriated Unappropriated

share capital ordinary shares  - statutory reserve retained earnings Total

Balance as at 1 January 2018 750,000            144,382            11,918                  123,540               1,029,840      

Profit for the period -                       -                        -                           134,429               134,429         

Other comprehensive income for the period -                       -                        -                           -                           -                     

Total comprehensive income for the period -                       -                        -                           134,429               134,429         

Issuance of new shares (Note 21) 467,336            70,100              -                           -                           537,436         

Stock dividend (Note 24) 57,691              -                        -                           (57,691)                -                     

Dividend payment (Note 24) -                       -                        -                           (6,411)                  (6,411)            

Balance as at 30 June 2018 1,275,027         214,482            11,918                  193,867               1,695,294      

Balance as at 1 January 2019 1,275,027         214,482            23,943                  224,390               1,737,842      

Cumulative effects of the change in

   accounting policies due to the adoption

   of new financial reporting standard (Note 2) -                       -                        -                           113                      113                

Loss for the period -                       -                        -                           (10,886)                (10,886)          

Other comprehensive income for the period -                       -                        -                           -                           -                     

Total comprehensive income for the period -                       -                        -                           (10,886)                (10,886)          

Dividend payment (Note 24) -                       -                        -                           (44,626)                (44,626)          

Balance as at 30 June 2019 1,275,027         214,482            23,943                  168,991               1,682,443      

-                       -                        -                           -                           -                     

-                       -                        -                           -                           -                     

The accompanying notes are an integral part of the financial statements.

Retained earnings 

(Unaudited but reviewed)

Statement of changes in shareholders' equity (continued)

For the six-month period ended 30 June 2019

Separate financial statements

Chewathai Public Company Limited and its subsidiaries



(Unaudited but reviewed)

Cash flow statement

For the six-month period ended 30 June 2019

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements

2019 2018 2019 2018

Cash flows from operating activities

Profit (loss) before income tax (7,263)              189,908            (12,204)            169,067            

Adjustments to reconcile profit (loss) before income tax 

   to net cash provided by (paid from) operating activities:

   Decrease in land and real estate development costs

      as a result of  transfer to cost of sales 435,864            1,010,394         384,266            883,322            

   Depreciation and amortisation 13,106              7,365                12,922              7,270                

   Amortisation of transaction costs of issuing debentures 5,802                1,630                5,802                1,630                

   Amortisation of financial fees 324                   166                   324                   166                   

   Loss on write-off of equipment 40                    305                   40                    304                   

   Share of loss (gain) from investments in joint ventures (1,541)              972                   -                       -                       

   Share of loss from investment in associate 746                   13                    -                       -                       

   Provision for long-term employee benefits 2,640                597                   2,640                597                   

   Provision for maintenance expenses (reversal) (1,858)              -                       320                   -                       

   Interest income (2,882)              (2,158)              (2,848)              (2,158)              

   Interest expenses 5,702                20,903              5,702                20,172              

Profit from operating activities before change in operating

   assets and liabilities 450,680            1,230,095         396,964            1,080,370         

Decrease (increase) in operating assets

   Current investments -                       (431,370)           -                       (361,370)           

   Trade and other receivables

    - Related parties (7,314)              982                   (7,349)              697                   

    - Others (7,508)              264                   (7,514)              (294)                 

   Advances to related party -                       -                       (200,000)           13,811              

   Land and real estate development costs (2,108,744)        (801,945)           (1,683,958)        (801,945)           

   Advance for construction work (40,635)            9,780                (40,635)            9,780                

   Deposit for purchase of land 216,087            (103,108)           216,087            (103,108)           

   Other current assets 1,759                (4,275)              1,340                (4,786)              

   Other non-current assets (2,208)              (3,272)              (1,755)              (3,461)              

Increase (decrease) in operating liabilities

   Trade and other payables

    - Related parties 27                    (343)                 866                   (245)                 

    - Others 123,272 (95,765)            116,765            (94,898)            

   Retention payables 22,556              1,248                16,514              1,248                

   Deposits and cash received in advance from customers 10,640              (46,378)            1,691                (46,385)            

   Other current liabilities (124)                 -                       -                       -                       

   Other non-current liabilities 1,805                2,269                1,766                (1,820)              

Cash flows used in operating activities (1,339,707)        (241,818)           (1,189,218)        (312,406)           

Cash paid for income tax (22,860)            (22,322)            (19,544)            (18,436)            

Net cash flows used in operating activities (1,362,567)        (264,140)           (1,208,762)        (330,842)           

The accompanying notes are an integral part of the financial statements.

Chewathai Public Company Limited and its subsidiaries



(Unaudited but reviewed)

Cash flow statement (continued)

For the six-month period ended 30 June 2019

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements

2019 2018 2019 2018

Cash flows from investing activities

Increase in restricted bank deposits (8,020) (20,324) (8,020) (20,324)

Decrease (increase) in loans to related parties (17,500) 80,500              (17,500) 80,500              

Proceed from sales of equipment -                       94                    -                       94                    

Cash paid for investment in associate -                       (24,750)            -                       (24,750)            

Cash paid for purchase of equipment and computer software (20,273)            (1,677)              (19,996)            (1,676)              

Cash received from interest income 386                   1,980                352                   35,922              

Net cash flows from (used in) investing activities (45,407)            35,823              (45,164)            69,766              

Cash flows from financing activities

Increase (decrease) in bank overdrafts and short-term loans

   from financial institutions 22,747              (269,000) 13,125              (269,000)           

Decrease in short-term loans from related parties -                       (18,506)            -                       -                       

Repayment of long-term loans from related parties -                       (252,319)           -                       (252,319)           

Repayment of long-term loans from financial institutions (198,070)           (786,013)           (181,191)           (746,888)           

Cash received from drawdown of long-term loans

   from financial institutions 806,096            730,580            769,586            730,580            

Proceeds from issuance of debentures 486,000            498,500            486,000            498,500            

Cash paid for repayment of debentures -                       (170,000)           -                       (170,000)           

Cash paid for transaction costs of issuing debentures (5,568)              (6,855)              (5,568)              (6,855)              

Cash paid for financial fees -                       (1,308)              -                       (1,308)              

Proceeds from increase in share capital -                       537,436            -                       537,436            

Dividend paid (44,626)            (6,411)              (44,626)            (6,411)              

Cash paid for interest expenses (87,314)            (53,608)            (86,447)            (52,365)            

Net cash flows from financing activities 979,265            202,496            950,879            261,370            

Net increase (decrease) in cash and cash equivalents (428,709)           (25,821)            (303,047)           294                   

Cash and cash equivalents at beginning of period 506,942            126,423            366,969            95,686              

Cash and cash equivalents at end of period (Note 4) 78,233              100,602            63,922              95,980              

Supplement cash flow information

Non-cash items

   Interest expenses recorded as land and

      real estate development costs 82,171              34,321              81,305              34,321              

   Transferred from land and real estate development costs

      to investment properties -                       45,809              -                       45,809              

   Stock dividend -                       57,691              -                       57,691              

The accompanying notes are an integral part of the financial statements.

Chewathai Public Company Limited and its subsidiaries



(Unaudited but reviewed) 
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Chewathai Public Company Limited and its subsidiaries 

Notes to consolidated interim financial statements 

For the three-month and six-month periods ended 30 June 2019 

1. General information 

1.1 Corporate information      

 Chewathai Public Company Limited (“the Company”) is a public company incorporated 

and domiciled in Thailand. Its major shareholder is Chartchewa Company Limited 

which was incorporated in Thailand. The Company is principally engaged in the 

development of properties for sales and rent. The registered office of the Company is 

at 1168/80 Lumpini Tower, 27th Floor, Unit D, Rama IV Road, Tungmahamek, 

Sathorn, Bangkok. 

1.2 Basis of preparation of interim financial statements 

These interim financial statements are prepared in accordance with Thai Accounting 

Standard No. 34 Interim Financial Reporting, with the Company choosing to present 

condensed interim financial statements. However, the Company has presented the 

statements of financial position, comprehensive income, changes in shareholders' 

equity and cash flows in the same format as that used for the annual financial 

statements. 

The interim financial statements are intended to provide information additional to that 

included in the latest annual financial statements. Accordingly, they focus on new 

activities, events and circumstances so as not to duplicate information previously 

reported. These interim financial statements should therefore be read in conjunction 

with the latest annual financial statements. 

The interim financial statements in Thai language are the official statutory financial 

statements of the Company. The interim financial statements in English language have 

been translated from the Thai language financial statements. 

1.3 Basis of consolidation 

These consolidated interim financial statements include the financial statements of 

Chewathai Public Company Limited and its subsidiaries and have been prepared by 

applying the same basis as that applied for the consolidated financial statements for 

the year ended 31 December 2018, with change in the structure of subsidiary during 

the current period as follows. 



(Unaudited but reviewed) 
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In May 2019, Chewathai Interchange Company Limited, which is the Company’s 100% 

owned subsidiary, acquired 100% of issued and paid-up share capital of Chewathai 

Home Office Limited (formerly known as “Thaicorp Capital Company Limited”). The 

subsidiary has determined the acquisition of such company in accordance with Thai 

Financial Reporting Standard No. 3 (revised 2018) and has considered that this 

acquisition is, in substance, an asset acquisition. The subsidiary recorded this 

acquisition at purchase price as specified in the share purchase agreement. Net value 

of assets acquired and liabilities assumed from such company as at the acquisition 

date in the consolidated financial statements of Chewathai Public Company Limited 

are as follows: 

 (Unit: Thousand Baht) 

Net assets acquired and liabilities assumed as at acquisition date  

Cash  18 

Land and real estate development costs 420,565 

Other current assets 698 

Equipment 274 

Deposit 405 

Bank overdrafts (8,756) 

Deposits and cash received in advance from customers (9,566) 

Other current liabilities (2,507) 

Retention (6,042) 

Long-term loans from financial institution (36,510) 

Net value at purchase price 358,579 

1.4 New financial reporting standards 

(a)  Financial reporting standards that became effective in the current period 

During the period, the Company and its subsidiaries have adopted the revised 

(revised 2018) and new financial reporting standards and interpretations which are 

effective for fiscal periods beginning on or after 1 January 2019. These financial 

reporting standards were aimed at alignment with the corresponding International 

Financial Reporting Standards with most of the changes directed towards clarifying 

accounting treatment and providing accounting guidance for users of the 

standards. The adoption of these financial reporting standards does not have any 

significant impact on the Company’s and its subsidiaries’ financial statements. 

However, the new standard involves changes to key principles, which are 

summarised below: 
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TFRS 15 Revenue from Contracts with Customers 

TFRS 15 supersedes the following accounting standards together with related 

interpretations.  

TAS 11 (revised 2017) Construction Contracts 

TAS 18 (revised 2017) Revenue 

TSIC 31 (revised 2017) Revenue - Barter Transactions Involving Advertising  

   Services 

TFRIC 13 (revised 2017) Customer Loyalty Programmes 

TFRIC 15 (revised 2017) Agreements for the Construction of Real Estate 

TFRIC 18 (revised 2017) Transfers of Assets from Customers 

Entities are to apply this standard to all contracts with customers unless those 

contracts fall within the scope of other standards. The standard establishes a five-

step model to account for revenue arising from contracts with customers, with 

revenue being recognised at an amount that reflects the consideration to which an 

entity expects to be entitled in exchange for transferring goods or services to a 

customer. The standard requires entities to exercise judgement, taking into 

consideration all of the relevant facts and circumstances when applying each step 

of the model. 

The Company and its subsidiaries adopted TFRS 15 using the modified 

retrospective method of adoption of which the cumulative effect is recognised as 

an adjustment to the retained earnings as at 1 January 2019, and the comparative 

information was not restated. The Company and its subsidiaries elect to apply the 

following practical expedients. 

- Not restate completed contracts as at 1 January 2019 for which the entity has 

transferred all of the goods identified in accordance with the previous 

accounting policy; 

The cumulative effect of the change is described in Note 2. 

(b) Financial reporting standards that became effective for fiscal years 

beginning on or after 1 January 2020 

 The Federation of Accounting Professions issued a number of new financial 

reporting standards and interpretations, which are effective for fiscal years 

beginning on or after 1 January 2020. These new standards involve changes to 

key principles, which are summarised below. 
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Financial reporting standards related to financial instruments 

A set of TFRSs related to financial instruments consists of five accounting 

standards and interpretations, as follows: 

    Financial reporting standards: 

TFRS 7 Financial Instruments: Disclosures 

TFRS 9  Financial Instruments 

    Accounting standard: 

TAS 32  Financial Instruments: Presentation 

    Financial Reporting Standard Interpretations: 

TFRIC 16  Hedges of a Net Investment in a Foreign Operation 

TFRIC 19 Extinguishing Financial Liabilities with Equity Instruments 

  These TFRSs related to financial instruments make stipulations relating to the 

classification of financial instruments and their measurement at fair value or 

amortised cost (taking into account the type of instrument, the characteristics of 

the contractual cash flows and the Company’s business model), calculation of 

impairment using the expected credit loss method, and hedge accounting. These 

include stipulations regarding the presentation and disclosure of financial 

instruments. When the TFRSs related to financial instruments are effective, some 

accounting standards, interpretations and guidance which are currently effective 

will be cancelled.    

The management of the Company and its subsidiaries is currently evaluating the 

impact of these standards to the financial statements in the year when they are 

adopted. 

TFRS 16 Leases 

TFRS 16 supersedes TAS 17 Leases together with related Interpretations. The 

standard sets out the principles for the recognition, measurement, presentation 

and disclosure of leases, and requires a lessee to recognise assets and liabilities 

for all leases with a term of more than 12 months, unless the underlying asset is 

low value.  

Accounting by lessors under TFRS 16 is substantially unchanged from TAS 17. 

Lessors will continue to classify leases as either operating or finance leases using 

similar principles to those used under TAS 17. 

The management of the Company and its subsidiaries is currently evaluating the 

impact of this standard on the financial statements in the year when it is adopted. 
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1.5  Significant accounting policies 

The interim financial statements are prepared using the same accounting policies and 

methods of computation as were used for the financial statements for the year ended 

31 December 2018, except for the change in the accounting policies due to the 

adoption of TFRS 15, Revenue from Contracts with Customers, as follows: 

Revenue from sale of real estate  

Revenue from sale of real estate is recognised at the point in time when control of the 

asset is transferred to the customer, generally on delivery of land and houses or 

residential condominium units. Revenue is measured at the amount of the 

consideration received or receivable of goods supplied after deducting discounts to 

customers.  

Cost to obtain a contract  

The Company and its subsidiaries recognise commission paid to obtain a customer 

contract as an asset and amortised to expenses on a systematic basis that is 

consistent with the pattern of revenue recognition. An impairment loss is recognised 

to the extent that the carrying amount of an asset recognised exceeds the remaining 

amount of consideration that the entity expects to receive less direct costs.  

2. Cumulative effects of changes in accounting policies due to the adoption of new 

financial reporting standard 

As described in Note 1.4 to the financial statements, during the current period, the 

Company and its subsidiaries have adopted TFRS 15 using the modified retrospective 

method of adoption. The cumulative effect of initially applying TFRS 15 is recognised as 

an adjustment to retained earnings as at 1 January 2019. Therefore, the comparative 

information was not restated. 

The effect of the changes in accounting policies due to the adoption of TFRS 15 on 

the beginning balance of retained earnings for 2019 comprises: 

 (Unit: Thousand Baht) 

 Consolidated  

financial statements 

Separate  

financial statements 

Impact on retained earnings as at  

   1 January 2019 

  

Costs to obtain contracts with customers 141 141 

Related tax (28) (28) 

Total 113 113 
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The amounts of adjustments affecting the statements of financial position as at              

30 June 2019 are summarised below. 

(Unit: Thousand Baht) 

 Consolidated financial statements  

 Previous 

accounting policy Increase TFRS 15 

Statement of financial position    

Assets    

Cost to obtain contracts with 

customers - 273 273 

Total assets - 273 273 

Liabilities    

Deferred tax liabilities 3,179 55 3,234 

Total liabilities 3,179 55 3,234 

Shareholders’ equity    

Retained earnings - unappropriated  268,874 218 269,092 

Total Liabilities 268,874 218 269,092 

Total liabilities and shareholders’ equity 272,053 273 272,326 

    

 (Unit: Thousand Baht) 

 Separate financial statements  

 Previous 

accounting policy Increase TFRS 15 

Statement of financial position    

Assets    

Cost to obtain contracts with 

customers - 273 273 

Total assets - 273 273 

Liabilities    

Deferred tax liabilities 3,179 55 3,234 

Total liabilities 3,179 55 3,234 

Shareholders’ equity    

Retained earnings - unappropriated  168,773 218 168,991 

Total Liabilities 168,773 218 168,991 

Total liabilities and shareholders’ equity 171,952 273 172,225 
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The amounts of adjustments affecting the statements of comprehensive income for 

the three-month and six-month periods ended 30 June 2019 are summarised below. 

 (Unit: Thousand Baht) 

 Consolidated financial statements  

 For the three-month period ended 30 June 2019 

 Previous 

accounting policy 

Increase 

(decrease) TFRS 15 

Statement of comprehensive income   

Profit or loss:    

Revenue from sales of real estate 270,029 (2,840) 267,189 

Cost of real estate sold 196,716 1,968 198,684 

Selling expenses 49,363 (4,883) 44,480 

Income tax revenues 1,972 (15) 1,957 

Loss for the period 13,258 (60) 13,198 

Loss per share (Baht):    

Basic loss per share (0.010) - (0.010) 

 

 (Unit: Thousand Baht) 

 Separate financial statements  

 For the three-month period ended 30 June 2019 

 Previous 

accounting policy 

Increase 

(decrease) TFRS 15 

Statement of comprehensive income    

Profit or loss:    

Revenue from sales of real estate 230,233 (2,741) 227,492 

Cost of real estate sold 163,594 1,852 165,446 

Selling expenses 47,490 (4,668) 42,822 

Income tax revenues 2,268 (15) 2,253 

Loss for the period 16,315 (60) 16,255 

Loss per share (Baht):    

Basic loss per share (0.013) - (0.013) 
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(Unit: Thousand Baht) 

 Consolidated financial statements  

 For the six-month period ended 30 June 2019 

 Previous 

accounting policy 

Increase 

(decrease) TFRS 15 

Statement of comprehensive income   

Profit or loss:    

Revenue from sales of real estate 606,775 (6,765) 600,010 

Cost of real estate sold 436,595 3,460 440,055 

Selling expenses 99,161 (10,355) 88,806 

Income tax revenues 883 (26) 857 

Loss for the period 6,510 (104) 6,406 

Loss per share (Baht):    

Basic loss per share (0.005) - (0.005) 

 

(Unit: Thousand Baht) 

 Separate financial statements  

 For the six-month period ended 30 June 2019 

 Previous 

accounting policy 

Increase 

(decrease) TFRS 15 

Statement of comprehensive income    

Profit or loss:    

Revenue from sales of real estate 544,103 (6,262) 537,841 

Cost of real estate sold 384,997 2,784 387,781 

Selling expenses 94,720 (9,176) 85,544 

Income tax revenues 1,344 (26) 1,318 

Loss for the period 10,990 (104) 10,886 

Loss per share (Baht):    

Basic loss per share (0.009) - (0.009) 

The nature of these adjustments are described below:  

- Commission paid to obtain a contract - The Company and its subsidiaries have 

determined that commission paid to obtain a customer contract should be recorded 

as an asset and amortised to expenses on a systematic basis that is consistent 

with the pattern of revenue recognition. Under the previous accounting policy, the 

Company and its subsidiaries immediately recorded commission as selling 

expenses when the transaction occurred. 
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- Promotion expenses specified in the contracts with customers are given to 

customers when they register the transfer of houses or condominium units, 

including free of charge items or consideration paid to customers. 

a) Provision for items without charge such as furniture and fixtures - The 

Company and its subsidiaries offer free of charge items to customers when the 

customers register the transfer of houses or condominium units. The 

management of the Company and its subsidiaries have considered that the 

free of charge items are component parts of houses or condominium units, 

which are the main performance obligations under the contracts. Therefore, 

the Company and its subsidiaries are to record these costs as costs of real 

estate sold, not selling expenses as previously recorded. 

b)  Consideration paid to customers - The Company and its subsidiaries paid 

registration fee for the transfer of houses or condominium units or paid 

common area fee to the juristic person of house projects or condominium 

projects on behalf of customers when the customers register the transfer of 

houses or condominium units. The management of the Company and its 

subsidiaries have considered that these transactions are consideration paid to 

customers. Therefore, they should be recorded as net offsetting with revenue 

from sales of real estate, not selling expenses as previously recorded. 

3. Related party transactions   

 The relationships between the Company, subsidiaries, joint ventures, associate and 

its related parties are summarised below. 

Name of related parties  Relationship 

Chartchewa Company Limited 

 

Major shareholder 

Chewathai Interchange Company Limited 

 

Subsidiary 

Chewathai Home Office Limited (formerly  

   known as “Thaicorp Capital Company  

   Limited”) 

 Subsidiairy (100 percent held by 

Chewathai Interchange 

Company Limited) 

Chewathai Hup Soon Limited 

 

Joint venture 

Chewa Heart Company Limited  Joint venture 

Kamala Senior Living Company Limited  Associate 

Global Environmental Technology  

   Company Limited 

 

Common director 

Thaisri Insurance Public Company Limited  

 

Common director 

Amata Water Company Limited  Common director 

Amata City Company Limited  Common director 

Amata Facility Services Company Limited  Common director 
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During the periods, the Company and its subsidiaries had significant business 

transactions with related parties. Such transactions, which are summarised below, 

arose in the ordinary course of business and were concluded on commercial terms 

and bases agreed upon between the Company, its subsidiaries and those related 

parties. 

 (Unit: Million Baht) 

 For the three-month periods ended 30 June  

 Consolidated                 

financial statements 

Separate                   

financial statements 

                                                 

Transfer pricing policy 

 2019 2018 2019 2018  

Transactions with subsidiary   

(eliminated from the consolidated financial statements)  

Management fee income - - 1.40 1.40 Contract price 

Transactions with joint ventures     
Interest income 0.71 0.11 0.71 0.11 5.15% p.a. 

Transactions with associate     

Interest income 0.64 0.70 0.64 0.70 5.00% p.a. 

Transactions with related companies     
Management fee and other  

   expenses 

0.55 0.99 0.55 0.99 Contract price and  

   market price 

Interest expenses  - 0.82 - 0.79 4.00% and 5.25% p.a.       

 (Unit: Million Baht) 

 For the six-month periods ended 30 June  

 Consolidated         

financial statements 

Separate                   

financial statements 

                                                 

Transfer pricing policy 

 2019 2018 2019 2018  

Transactions with subsidiary    

(eliminated from the consolidated financial statements)    

Management fee income - - 2.80 2.80 Contract price 

Interest income - - - 0.02 5.46% p.a. 

Transactions with joint ventures    

Management fee income 0.24 - 0.24 - Contract price 

Interest income 1.40 0.31 1.40 0.31 5.15% p.a. 

Transactions with associate    

Interest income 1.24 1.76 1.24 1.76 5.00% p.a. 

Transactions with related companies     

Management fee and other  

   expenses 

1.26 1.89 1.26 1.86 Contract price and  

   market price 

Interest expenses  - 3.25 - 3.04 4.00% and 5.25% p.a.       
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The balances of the accounts as at 30 June 2019 and 31 December 2018 between 

the Company, its subsidiaries and those related parties are as follows: 

(Unit: Thousand Baht) 

 Consolidated financial statements Separate financial statements 

 30 June                  

2019 

31 December 

2018 

30 June                  

2019 

31 December 

2018 

Other receivables - related parties (Note 5)   

Subsidiary - - 1,226 1,191 

Joint ventures 21,042 12,314 21,042 12,314 

Associate 2,034 793 2,034 793 

Related companies (related by  

   common director) - 10 - 10 

Total other receivables - related  

   parties 23,076 13,117 24,302 14,308 

Short-term loans to related party   
Joint venture 55,000 55,000 55,000 55,000 

Total short-term loans to  

   related party 55,000 55,000 55,000 55,000 

Short-term loans to related party are unsecured loan, carrying interest at the fixed rate. 

The loans are repayable at call. 

(Unit: Thousand Baht) 

 Consolidated financial statements Separate financial statements 

 30 June                  

2019 

31 December 

2018 

30 June                  

2019 

31 December 

2018 

Advances to related party   

Subsidiary - - 200,000 - 

Total advances to related party - - 200,000 - 

As at 30 June 2019, the Company had advances receivable amounting to Baht 200 

million to the subsidiary for using in the acquisition of a subsidiary. No interest is 

charged on the advances. 

 (Unit: Thousand Baht) 

 Consolidated financial statements Separate financial statements 

 30 June 31 December 30 June 31 December 

 2019 2018 2019 2018 

Long-term loans to related party     

Associate 51,500 34,000 51,500 34,000 

Total long-term loans to related party 51,500 34,000 51,500 34,000 
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Long-term loans to related party are unsecured loans, carrying interest at the fixed 

rate. The loans are repayable at call. As at 30 June 2019 and 31 December 2018, the 

Company has no intention to call for such loans from the associate within next                  

12 months. So, the Company presented such loans as long-term loans. 

(Unit: Thousand Baht) 

 Consolidated financial statements Separate financial statements 

 30 June 

2019 

31 December 

2018 

30 June  

2019 

31 December 

2018 

Other payables - related parties (Note 16)    

Subsidiary - - 3,547 2,708 

Joint ventures - 4 - 4 

Related companies (related by  

   common director) 47 16 47 16 

Total other payables - related parties 47 20 3,594 2,728 

Loans to related parties  

During the six-month period ended 30 June 2019, the movements of loans to related 

parties are as follows:   

(Unit: Thousand Baht) 

 Consolidated and separate financial statements  

 

 

Company 

Balance as at    

1 January    

2019 

Increase 

during the 

period 

Decrease 

during the 

period 

Balance as at 

30 June     

2019 

Chewa Heart Company Limited 55,000 - - 55,000 

Kamala Senior Living Company 

Limited 34,000 17,500 - 51,500 

Total 89,000 17,500 - 106,500 

Directors and management's benefits 

 During the three-month and six-month periods ended 30 June 2019 and 2018, the 

Company had employee benefit expenses payable to their directors and management 

as detailed below. 

(Unit: Million Baht) 

 Consolidated and separate financial statements 

 For the three-month periods             

ended 30 June 

For the six-month periods                

ended 30 June 

 2019 2018 2019 2018 

Short-term employee benefits 8.3 8.4 17.0 16.3 

Post-employment benefits 0.7 0.4 1.2 0.8 

Total 9.0 8.8 18.2 17.1 
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4. Cash and cash equivalents 

(Unit: Thousand Baht) 

 Consolidated                   

financial statements 

Separate                        

financial statements 

 30 June       

2019 

31 December 

2018 

30 June       

2019 

31 December 

2018 

Cash 413 365 350 325 

Bank deposits 77,820 506,577 63,572 366,644 

Total 78,233 506,942 63,922 366,969 

5.    Trade and other receivables 

(Unit: Thousand Baht) 

 Consolidated                           

financial statements 

Separate                                 

financial statements 

 30 June 31 December 30 June 31 December 

 2019 2018 2019 2018 

Trade accounts receivable - unrelated parties    

Aged on the basis of due dates     

Not yet due - - - - 

Past due     

   Up to 3 months 619 319 619 319 

   3 - 6 months - 6 - 6 

Total 619 325 619 325 

Less: Allowance for doubtful debts - - - - 

Total trade accounts receivable -      

   unrelated parties - net 619 325 619 325 

Other receivables    

Other receivables - related parties 18,357 10,786 19,083 10,977 

Other receivables - unrelated parties 10,589 3,375 10,411 3,191 

Accrued income - related party - 257 500 1,257 

Interest receivables - related parties 4,719 2,074 4,719 2,074 

Interest receivables - unrelated parties 848 997 848 997 

Total other receivables 34,513 17,489 35,561 18,496 

Total trade and other receivables - net 35,132 17,814 36,180 18,821 
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6. Land and real estate development costs 

 (Unit: Thousand Baht) 

 Consolidated  Separate  

 financial statements financial statements 

 30 June 

 2019 

31 December 

2018 

30 June 

 2019 

31 December 

2018 

Land 5,060,770 3,700,736 4,583,048 3,409,929 

Construction and design expenses 6,126,924 5,405,227 4,519,887 4,028,005 

Interest capitalised as cost 475,127 392,956 411,314 330,009 

Other costs 148,040 121,027 131,194 112,237 

Total 11,810,861 9,619,946 9,645,443 7,880,180 

Less: Accumulated cost transferred     

   to cost of sales (6,844,735) (6,408,871) (5,086,054) (4,701,788) 

Less: Accumulated transfer to 

investment properties (45,845) 

 

(45,845) 

 

(45,845) 

 

(45,845) 

Less: Accumulated transfer to      

   property, plant and equipment (3,399) (3,399) - - 

Land and real estate development  

   costs - net 4,916,882 

 

3,161,831 

 

4,513,544 

 

3,132,547 

 During the six-month periods ended 30 June 2019 and 2018, the Company and its 

subsidiaries included borrowing costs in cost of land and construction in progress. 

These were determined by applying a capitalisation rate which is the weighted average 

of the financial charges on total borrowings as follows: 

 Consolidated                      

financial statements 

Separate                     

financial statements 

 2019 2018 2019 2018 

Borrowing costs included in cost of land      

   and construction in progress (Million Baht) 82 34 81 34 

Capitalisation rate (%) 4.1 - 7.25 4.5 - 5.3 4.1 - 5.0 4.5 - 5.3 

 As at 30 June 2019 and 31 December 2018, the Company and its subsidiaries have 

mortgaged land and construction thereon of projects to secure bank overdraft and 

long-term loan from banks, as disclosed in Note 15 and Note 17. The net book values 

are as follows: 

(Unit: Million Baht) 

 Consolidated                                    

financial statements 

Separate                        

financial statements 

 30 June 31 December 30 June 31 December 

 2019 2018 2019 2018 

Net book value of mortgaged land and     

   constructions thereon to secure loans 3,193 1,895 2,796 1,895 
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7. Other current assets 

    (Unit: Thousand Baht) 

 Consolidated                           

financial statements 

Separate                              

financial statements 

 30 June 31 December 30 June 31 December 

 2019 2018 2019 2018 

Refundable withholding tax 15,445 9,412 14,943 9,412 

Prepaid expenses 13,291 16,500 9,827 10,786 

Deferred revenue 794 734 794 734 

Others 4,826 3,568 2,835 3,408 

Total 34,356 30,214 28,399 24,340 

8.   Restricted bank deposits 

         As at 30 June 2019 and 31 December 2018, the Company pledged saving deposit to 

secure the arrangement and maintenance of public utilities or land improvement of its 

real estate project. 

9. Investment in subsidiaries 

 Details of investment in subsidiaries as presented in the separate financial statements 

as at 30 June 2019 and 31 December 2018 are as follows: 

    (Unit: Thousand Baht) 

 

Company 

Nature of 

business Paid-up capital Shareholding percentage 

 

Cost 

  30         

June 

31 

December 

30         

June 

31 

December 

30         

June 

31 

December 

  2019 2018 2019 2018 2019 2018 

    (%) (%)   

Chewathai Interchange Real estate       

 Company Limited and 

its subsidiary 

   development 

100,000 100,000 

 

100 

 

100 68,594 68,594 

Total      68,594 68,594 

On 16 May 2019, Chewathai Interchange Company Limited, which is the Company’s 

100% owned subsidiary, acquired 1.35 million ordinary shares, or 100% of share 

capital of Chewathai Home Offfice Limited (formerly known as “Thaicorp Capital 

Company Limited”) in an amount of Baht 359 million as described in Note 1.3. 

  



(Unaudited but reviewed) 

16 

10. Investments in joint ventures 

10.1  Details of investments in joint ventures       

 Investments in joint ventures represent investments in entities which are jointly 

controlled by the Company and other company. Details of investments are as follows: 

 (Unit: Thousand Baht) 

 

  

Consolidated               

financial statements 

Separate                  

financial statements 

 

Nature of Shareholding 

Carrying amounts                  

based on 

Carrying amounts     

based on  

Joint ventures business percentage equity method cost method 

  30           

June       

2019 

31 

December 

2018 

30           

June       

2019 

31 

December 

2018 

30           

June       

2019 

31 

December 

2018 

  (%) (%)     

Chewathai Hup Soon  Sale and rent        

 Limited    of properties 50 50 8,922 6,823 7,000 7,000 

Chewa Heart Company  Real estate       

   Limited    development 70 70 32,321 32,879 35,000 35,000 

Total    41,243 39,702 42,000 42,000 

10.2 Share of comprehensive income and dividend received 

 During the periods, the Company recognised its share of comprehensive income from 

investments in the joint ventures in the consolidated financial statements and dividend 

income in the separate financial statements as follows: 

 (Unit: Thousand Baht) 

 For the three-month periods ended 30 June 

 

Consolidated  

financial statements 

Separate 

financial statements 

Joint ventures 

Share of profit (loss) from 

investments in joint ventures Dividend received 

 2019 2018 2019 2018 

Chewathai Hup Soon      

   Limited (205) (178) - - 

Chewa Heart Company     

   Limited (177) (390) - - 

Total (382) (568) - - 

 

  



(Unaudited but reviewed) 

17 

(Unit: Thousand Baht) 

 For the six-month periods ended 30 June 

 

Consolidated  

financial statements 

Separate 

financial statements 

Joint ventures 

Share of profit (loss) from 

investments in joint ventures Dividend received 

 2019 2018 2019 2018 

Chewathai Hup Soon      

   Limited 2,099 (456) - - 

Chewa Heart Company     

   Limited (558) (516) - - 

Total 1,541 (972) - - 

11. Investment in associate 

11.1  Details of associate 

(Unit: Thousand Baht) 

 

 

 

 

Consolidated                

financial statements 

Separate                

financial statements 

 

Nature of 

 

Country of  Shareholding 

Carrying amounts     

based on  

Carrying amounts     

based on  

Associate business incorporation percentage equity method cost method 

   30    

 June     

2019 

31 

December 

2018 

30    

 June     

2019 

31 

December 

2018 

30    

 June     

2019 

31 

December 

2018 

   (%) (%)     

Kamala Senior Living  Real estate Thailand 25 25 23,915 24,661 25,000 25,000 

   Co., Ltd.     development        

Total     23,915 24,661 25,000 25,000 

11.2  Share of comprehensive income and dividend received 

 During the periods, the Company has recognised its share of comprehensive income 

from investment in associate company in the consolidated financial statements and 

dividend income in the separate financial statements as follows: 

(Unit: Thousand Baht) 

 For the three-month periods ended 30 June 

 

Consolidated  

financial statements 

Separate 

financial statements 

Associate 

Share of profit (loss) from 

investments in associate Dividend received 

 2019 2018 2019 2018 

Kamala Senior Living      

   Co., Ltd.  (315) (13) - - 

Total (315) (13) - - 
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(Unit: Thousand Baht) 

 For the six-month periods ended 30 June 

 

Consolidated  

financial statements 

Separate 

financial statements 

Associate 

Share of profit (loss) from 

investments in associate Dividend received 

 2019 2018 2019 2018 

Kamala Senior Living      

   Co., Ltd.  (746) (13) - - 

Total (746) (13) - - 

12. Investment properties 

 Movements of the investment properties account during the six-month period ended 

30 June 2019 are presented below. 

 (Unit: Thousand Baht) 

 Consolidated and 

separate financial 

statements 

Net book value as at 1 January 2019 290,770 

Depreciation for the period (6,480) 

Net book value as at 30 June 2019 284,290 

 The Company has pledged investment properties amounting to Baht 241 million           

(31 December 2018: Baht 246 million) as collateral against credit facilities received 

from financial institutions, as discussed in Note 17. 

13. Property, plant and equipment 

 Movements of the property, plant and equipment account during the six-month period 

ended 30 June 2019 are presented below. 

(Unit: Thousand Baht) 

 Consolidated 

financial 

statements 

Separate         

financial 

statements 

Net book value as at 1 January 2019 17,101 13,321 

Acquisitions during period - at cost 14,259 13,982 

Write-off - net book value (40) (40) 

Depreciation for the period (6,339) (6,155) 

Net book value as at 30 June 2019 24,981 21,108 
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14. Intangible assets 

 Movements of the computer software account during the six-month period ended          

30 June 2019 are summarised below. 

(Unit: Thousand Baht) 

 Consolidated and 

separate financial 

statements 

Net book value as at 1 January 2019 7,117 

Acquisitions during the period - at cost 6,014 

Amortisation during the period (287) 

Net book value as at 30 June 2019 12,844 

15. Bank overdrafts 

  (Unit: Thousand Baht) 

  

Consolidated  

financial statements 

Separate 

financial statements 

  

Interest rate  

30          

June 

31 

December 

30          

June 

31 

December 

  (percent per annum) 2019 2018 2019 2018 

Bank overdrafts MOR 22,747 - 13,125 - 

 Bank overdrafts from financial institution are secured by the Company and its 

subsidiary’s land and constructions thereon of real estate projects. 

16. Trade and other payables  

(Unit: Thousand Baht) 

 Consolidated                  

financial statements 

Separate                        

financial statements 

 30 June 

   2019 

31 December 

2018 

30 June     

2019 

31 December 

2018 

Trade accounts payable - 

unrelated parties 219,223 72,548 215,219 72,536 

Accrued expenses - unrelated 

parties 21,090 49,654 18,862 49,339 

Other payables - related parties 47 20 3,594 2,728 

Other payables - unrelated parties 26,991 21,271 25,212 20,093 

Total trade and other payables  267,351 143,493 262,887 144,696 
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17. Long-term loans from financial institutions 

(Unit: Thousand Baht) 

    Consolidated  Separated 

 Facility   financial statements financial statements 

  amount  Interest rate  30 June 31 December 30 June 31 December 

Loan (Million Baht) (% p.a.) Repayment schedule 2019 2018 2019 2018 

1. 507 MLR-1.25 Repayment of principal 

upon redemption of 

residential condominium 

unit of the project sold at 

the rate of 70% of the 

selling price and not less 

than amount as stated in 

the agreement and within 

4 years 

163,000 67,000 163,000 67,000 

2. 315 MLR-1.40 Repayment of principal 

upon redemption of 

residential condominium 

unit of the project sold at 

the rate of 70% of the 

selling price and not less 

than amount as stated  

66,486 93,700 66,486 93,700 

    in the agreement and 

within 4 years 

  
  

3. 531 MLR-2.00 Repayment of principal 

upon redemption of 

residential condominium 

unit of the project sold at 

the rate of 90% of the 

selling price and not less 

than amount as stated in 

the agreement and within 

2 years 

- 81,071 - 81,071 

4. 387 MLR-1.75 Repayment of principal 

upon redemption of 

residential condominium 

unit of the project sold at 

the rate of 70% of the 

selling price and not less 

than amount as stated in 

the agreement and within 

66 months 

154,398 106,200 154,398 106,200 

5. 197 MLR-2.00 Repayment of principal 

upon redemption of 

residential condominium 

unit of the project sold at 

the rate of 75% of the 

selling price and not less 

than amount as stated in 

the agreement and within 

30 months 

48,200 48,200 48,200 48,200 
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(Unit: Thousand Baht) 

    Consolidated  Separated 

 Facility   financial statements financial statements 

  amount  Interest rate  30 June 31 December 30 June 31 December 

Loan (Million Baht) (% p.a.) Repayment schedule 2019 2018 2019 2018 

6. 814 MLR-2.85 Repayment of principal 

upon redemption of 

residential condominium 

unit of the project sold at 

the rate of 70% of the 

selling price and not less 

than amount as stated in 

the agreement and within 

60 months 

282,030 282,030 282,030 282,030 

7. 200 MLR-1.38 Repayment of principal and 

interest within 10 years 

from the first draw  

143,708 29,162 143,708 29,162 

    down date     

8. 885 Year 1-2: 

MLR-2.15 

and 

thereafter 

MLR-1.90 

Repayment of principal 

upon redemption of 

residential condominium 

unit of the project sold at 

the rate of 70% of the 

selling price and not less 

than amount as stated in 

the agreement and within  

60 months 

253,743 - 253,743 - 

9. 457 MLR-2.125 Repayment of principal 

upon redemption of 

residential condominium 

unit of the project sold at 

the rate of 70% of the 

selling price and not less 

than amount as stated in 

the agreement and within 

36 months 

184,193 - 184,193 - 

10. 265 MLR+1.00 Repayment of principle on 

monthly basis and first 

repayment of principle in 

January 2018 to 

December 2019 and 

additional repayment of 

principal upon 

redemption of house of 

the project sold at the 

rate of 50% of the selling  

19,631 - - - 

    price      

Total    1,315,389 707,363 1,295,758 707,363 

Less: Deferred financial fees (488) (812) (488) (812) 

Net    1,314,901 706,551 1,295,270 706,551 

Less: Current portion  (463,448) (405,717) (443,817) (405,717) 

Long-term loans - net of current portion 851,453 300,834 851,453 300,834 
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Movement of the long-term loan account during the six-month period ended 30 June 

2019 are summarised below:  

   (Unit: Thousand Baht) 

 Consolidated  Separate 

 financial statements financial statements 

Balance as at 1 January 2019 706,551 706,551 

Add:  Additional borrowings 806,096 769,586 

         Amortisation of financial fees 324 324 

Less: Repayment (198,070) (181,191) 

Balance as at 30 June 2019 1,314,901 1,295,270 

 The loans are secured by the mortgage of the Company and its subsidiaries’ land and 

constructions thereon of real estate projects and investment properties. 

The loan agreements contain several covenants which, among other things, require 

the Company and its subsidiaries to maintain debt to equity ratio and debt service 

coverage ratio at the rate prescribed in the agreements and maintain the shareholding 

percentage of major shareholders. 

As at 30 June 2019, the long-term credit facilities of the Company and its subsidiaries 

which have not yet been drawdown amounted to Baht 2,265 million (31 December 

2018: Baht 1,743 million). 

18. Debentures  

 Details of approval to issue the debenture of the Company are as follows: 

Approved by The Annual General Meeting of Shareholders of the 

Company held on 2 April 2019 

Amount    Revolving amount of Baht 4,500 million or the equivalent in 

any other currencies 

Term Specify at each time 

Type Any types of debentures such as secured and/or unsecured 

Method of issuance Public offering and/or private placement and/or institutional 

investors in Thailand or offshore 

 As at 30 June 2019, the Company has unissued debentures under the above 

mentioned approval totaling Baht 2,316 million (31 December 2018: Baht 1,302 

million).  
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The outstanding balance of debentures as at 30 June 2019 and 31 December 2018 

are presented below. 

 Consolidated and separate financial statements 

 Number of debenture (Shares) Amount (Thousand Baht) 

No. 

Interest rate            

per annum Age Repayment Maturity 

30                

June                            

2019 

31 

December 

2018 

30                

June                            

2019 

31 

December 

2018 

Unsubordinated and unsecured debentures       

 No. 1/2018 Fixed rate 6.25% 2 years At maturity 17 January 2020 498,500 498,500 498,500 498,500 

 No. 2/2018 Fixed rate 6.00%  2 years At maturity 7 September 2020 1,200,000 1,200,000 1,200,000 1,200,000 

 No. 1/2019 Fixed rate 5.90% 2 years At maturity 21 March 2021 486,000 - 486,000 - 

     2,184,500 1,698,500 2,184,500 1,698,500 

Less: Unamortised portion of deferred transaction costs    (14,615) (14,849) 

Total debentures       2,169,885 1,683,651 

Less: Current portion      (496,617) - 

Total debentures - net of current portion    1,673,268 1,683,651 

 Movements in the debentures during the six-month period ended 30 June 2019 are 

summarised below. 

 (Unit: Thousand Baht) 

 Consolidated and 

separate financial 

statements 

Balance as at 1 January 2019 1,683,651 

Add: Issue of new debenture during the period 486,000 

        Amortisation of deferred transaction costs 5,802 

Less: Transaction costs for issuance of debenture (5,568) 

Balance as at 30 June 2019 2,169,885 

Prospectus contains certain covenants and restrictions regarding the maintenance of 

certain financial ratios, dividend payments and formal reporting when the significant 

events occurred such as a legal case or loan default.                                                             
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19. Provision for long-term employee benefits  

On 5 April 2019, The Labor Protection Act (No.7) B.E. 2562 was announced in the 

Royal Gazette. This stipulates additional legal severance pay rates for employees who 

have worked for an uninterrupted period of twenty years or more, with such employees 

entitled to receive not less than 400 days’ compensation at the latest wage rate. The 

law is effective from 5 May 2019. This change is considered a post-employment 

benefits plan amendment and the Company has additional long-term employee benefit 

liabilities of Baht 1.49 million as a result. During the second quarter of the current year, 

the Company has recorded the effect of the change by recognising past service costs 

as expenses in the income statement.  

20. Income tax 

Interim corporate income tax was calculated on profit before income tax for the period, 

using the estimated effective tax rate for the year. 

Income tax expenses for the three-month and six-month periods ended 30 June 2019 

and 2018 are made up as follows: 

     (Unit: Thousand Baht) 

 For the three-month periods ended 30 June 

 Consolidated  

financial statements 

Separate  

financial statements 

 2019 2018 2019 2018 

Current income tax:     

Interim corporate income tax charge - 24,456 - 20,750 

Deferred tax:     

Relating to origination and reversal of 

temporary differences   (1,957) (63) (2,253) 169 

Income tax expenses (revenues) 

reported in the statements of 

comprehensive income (1,957) 24,393 (2,253) 20,919 
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     (Unit: Thousand Baht) 

 For the six-month periods ended 30 June 

 Consolidated  

financial statements 

Separate  

financial statements 

 2019 2018 2019 2018 

Current income tax:     

Interim corporate income tax charge - 39,143 - 33,312 

Deferred tax:     

Relating to origination and reversal of 

temporary differences   (857) 477 (1,318) 1,326 

Income tax expenses (revenues) 

reported in the statements of 

comprehensive income (857) 39,620 (1,318) 34,638 

21. Share capital 

Reconciliation of number of ordinary shares 

 (Unit: Shares) 

 For the six-month periods ended  

30 June 

 2019 2018 

Registered share capital   

Number of ordinary shares as at 1 January  2,307,692,307 750,000,000 

Increase during the period - 1,557,692,307 

Number of ordinary shares as at 

   30 June  2,307,692,307 2,307,692,307 

Issued and paid-up share capital   

Number of ordinary shares as at 1 January  1,275,027,183 750,000,000 

Increase from stock dividend - 57,691,379 

Increase from issuance share capital  

   to the existing shareholders - 467,335,804 

Number of ordinary shares as at  

   30 June 1,275,027,183 1,275,027,183 
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22. Warrants 

On 28 May 2018, the Company issued free of charge warrants No.1 (CHEWA-W1) for 

the existing shareholders that subscribed and received the right offering of the 

increase share capital in a ratio of 1 warrant for every 1 subscribed share. The 

warrants, which are securities listed on the Stock Exchange of Thailand, was traded 

on 6 June 2018. Detail of warrants are as follows: 

Type : Named certificate and transferable 

Term :  1 year and 6 months from the issue date  

Expiry date : 27 November 2019 

Exercise price : Baht 1.75 per share (Subject to change under adjustment of 

exercise price section) 

Exercise ratio: : 1 ordinary share per warrant 

Exercise period: : Warrants can be exercised on 28 December 2018, 28 June 

2019 and 27 November 2019 

      During the period, movement of the warrant of the Company are as follows: 

Number of  Number of   Number of  

warrants Number of warrants warrants 

outstanding as at warrants issued exercised during outstanding as at 

1 January 2019 during the period the period 30 June 2019 

(Units) (Units) (Units) (Units) 

467,335,804 - - 467,335,804 

23. Earnings per share 

Basic earnings per share is calculated by dividing profit (loss) for the period attributable 

to equity holders of the Company (excluding other comprehensive income) by the 

weighted average number of ordinary shares issue during the period.  

Diluted earnings per share is calculated by dividing profit (loss) for the period 

attributable to equity holders of the Company (excluding other comprehensive income) 

by the weighted average number of ordinary shares in issue during the period plus the 

weighted average number of ordinary shares which would need to be issued to convert 

all dilutive potential ordinary shares into ordinary shares. The calculation assumes that 

the conversion took place either at the beginning of the period or on the date the 

potential ordinary shares were issued. 
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The following table sets forth the computation of basic earnings per share. 

 For the three-month periods ended 30 June 

 

Consolidated                         

financial statements 

Separate                              

financial statements 

 2019 2018 2019 2018 

Basic earnings per share     

Profit (loss) for the period (Thousand Baht) (13,198) 93,046 (16,255) 81,421 

Weighted average number of ordinary 

shares (Thousand shares) 1,275,027 1,038,791 1,275,027 1,038,791 

Earnings (loss) per share (Baht per share) (0.010) 0.090 (0.013) 0.078 

 

 For the six-month periods ended 30 June 

 

Consolidated                         

financial statements 

Separate                              

financial statements 

 2019 2018 2019 2018 

Basic earnings per share     

Profit (loss) for the period (Thousand Baht) (6,406) 150,288 (10,886) 134,429 

Weighted average number of ordinary 

shares (Thousand shares) 

 

1,275,027 

 

923,880 

 

1,275,027 

 

923,880 

Earnings (loss) per share (Baht per share) (0.005)            0.163 (0.009)            0.146 

However, there is no calculation of diluted earnings per share from warrants for the 

three-month and six-month periods ended 30 June 2019 since the aggregated 

amounts of the exercise price of warrants was higher than the average market price 

of the Company’s ordinary shares. 

24. Dividend 

Dividends Approved by 

Total 

dividends 

Dividend     

per share 

  (Million Baht) (Baht) 

Stock dividends for 2017 Annual General Meeting  of the 

shareholders on 3 April 2018 57.69 0.077 

Final dividends for 2017 Annual General Meeting  of the 

shareholders on 3 April 2018 6.41 0.009 

Total for 2018  64.10 0.086 

Final dividends for 2018 Annual General Meeting  of the 

shareholders on 2 April 2019 44.63 0.035 

Total for 2019  44.63 0.035 
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25. Segment information 

The Company and its subsidiaries are organised into business units based on its 

products and services. During the current period, the Company and its subsidiaries 

have not changed the organisation of their reportable segments. 

The following tables present revenue and profit information regarding the Company 

and its subsidiaries’ operating segments in the consolidated financial statements for 

the three-month and six-month periods ended 30 June 2019 and 2018, respectively. 

 

(Unit: Million Baht) 

 
For the three-month period ended 30 June 2019 

    

Real estate 

business  

Rental and 

service 

business  

Total 

segments Eliminations Consolidated 

Revenue from external customers 267 4 271 - 271 

Inter-segment revenue - - - - - 

Total revenues 267 4 271 - 271 

Segment gross profit 69 1 70 - 70 

Other income 5 - 5 - 5 

Finance costs (4) - (4) - (4) 

Depreciation and amortisation (3) - (3) - (3) 

Interest in the profit or loss of      

   joint ventures and associate      

   accounted for by the equity method (1) - (1) - (1) 

Other expenses (80) (2) (82) - (82) 

Segment loss  (14) (1) (15) - (15) 

Non allocate income and expenses      

Income tax revenues     2 

Loss for the period      (13) 
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 (Unit: Million Baht) 

 (Unit: Million Baht) 

 
For the six-month period ended 30 June 2019 

    

Real estate 

business  

Rental and 

service 

business  

Total 

segments Eliminations Consolidated 

Revenue from external customers 600 9 609 - 609 

Inter-segment revenue - - - - - 

Total revenues 600 9 609 - 609 

Segment gross profit 160 3 163 - 163 

Other income 9 - 9 - 9 

Finance costs (12) - (12) - (12) 

Depreciation and amortization (6) - (6) - (6) 

Interest in the profit or loss of joint       

   ventures and associate accounted       

   for by the equity method 1 - 1 - 1 

Other expenses (159) (3) (162) - (162) 

Segment loss (7) - (7) - (7) 

Non allocate income and expenses      

Income tax revenues     1 

Loss for the period      (6) 

  

 
For the three-month period ended 30 June 2018 

    

Real estate 

business  

Rental and 

service 

business  

Total 

segments Eliminations Consolidated 

Revenue from external customers 874 6 880 - 880 

Inter-segment revenue - - - - - 

Total revenues 874 6 880 - 880 

Segment gross profit 250 3 253 - 253 

Other income 5 - 5 - 5 

Finance costs (12) (2) (14) - (14) 

Depreciation and amortisation (1) - (1) - (1) 

Interest in the profit or loss of joint       

   ventures and associate accounted       

   for by the equity method (1) - (1) - (1) 

Other expenses (125) - (125) - (125) 

Segment profit  116 1 117 - 117 

Non allocate income and expenses      

Income tax expenses     (24) 

Profit for the period      93 
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 (Unit: Million Baht) 

 
For the six-month period ended 30 June 2018 

    

Real estate 

business  

Rental and 

service 

business  

Total 

segments Eliminations Consolidated 

Revenue from external customers 1,436 11 1,447 - 1,447 

Inter-segment revenue - - - - - 

Total revenues 1,436 11 1,447 - 1,447 

Segment gross profit 423 5 428 - 428 

Other income 9 - 9 - 9 

Finance costs (20) (3) (23) - (23) 

Depreciation and amortisation (2) - (2) - (2) 

Interest in the profit or loss of joint       

   ventures and associate accounted       

   for by the equity method (1) - (1) - (1) 

Other expenses (220) (1) (221) - (221) 

Segment profit 189 1 190 - 190 

Non allocate income and expenses      

Income tax expenses     (40) 

Profit for the period      150 

 For the three-month and six-month periods ended 30 June 2019 and 2018, the 

Company and its subsidiaries have no major customer with revenue of 10% or more 

of an entity’s revenues. 

26. Commitments and contingent liabilities 

26.1 Capital commitments 

 As at 30 June 2019, the Company had capital commitments of approximately Baht  

0.75  million, relating to purchase computer software (31 December 2018: Baht 6.76 

million). 

26.2 Commitments for purchase of land and construction work 

 As at 30 June 2019 and 31 December 2018, the Company and its subsidiaries had 

the following outstanding commitments in respect of agreements to purchase of land 

and construction of projects. 
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(Unit: Million Baht) 

 Consolidated                

financial statements 

Separate                         

financial statements 

 30 June     

2019 

31 December 

2018 

30 June      

2019 

31 December 

2018 

Construction contracts 526 551 524 551 

Agreements to purchase land 

for development of future 

projects 

 

175 

 

700 

 

175 

 

700 

26.3 Operating lease commitments 

  The Company and its subsidiaries have entered into several lease agreements in 

respect of land, office building space, motor vehicles and equipment. The terms of the 

agreements are generally between 1 and 5 years. 

  As at 30 June 2019 and 31 December 2018, the Company and its subsidiaries had 

commitments under these operating lease contracts as follows: 

 (Unit: Million Baht) 

 Consolidated                

financial statements 

Separate                         

financial statements 

 30 June     

2019 

31 December 

2018 

30 June      

2019 

31 December 

2018 

Payable:     

In up to 1 year 3 3 3 3 

In over 1 and up to 5 years 4 3 4 3 

26.4 Guarantee  

  As at 30 June 2019 and 31 December 2018, there were outstanding bank guarantees 

issued by bank on behalf of the Company in respect of certain performance bonds as 

required in the normal course of business as follows: 

(Unit: Million Baht) 

 Consolidated                

financial statements 

Separate                         

financial statements 

 30 June     

2019 

31 December 

2018 

30 June      

2019 

31 December 

2018 

Letter of guarantees for      

arrangement and maintenance 

of public utilities 

 

225 

 

67 

 

204 

 

67 

Letter of guarantee to  

   guarantee payment due to  

   creditor 1 - 1 - 
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26.5 Litigations 

1) In December 2016, individuals, as a plaintiff, sued the subsidiary, as a defendant, 

demanding the subsidiary to revoke their title and legal act over the land for public 

use purposes or to register servitude to allow the plaintiff to use the land, and 

to demolish the structures thereon and demanding compensatory damages of Baht 

0.6 million. The lawsuit is currently in the judicial process. However, the 

management believes that there will be no material impact to the subsidiary. 

2) As at 30 June 2019, the Company was sued in two civil cases, relating to 

allegations of breaches of to purchase and to sell agreements and demanding 

compensatory damages by Baht 0.82 million. At present, the Company is in the 

process of submitting the case statement to the Court of First Instance. However, 

the management believes that there will be no material impact on the Company. 

27.  Subsequent events after reporting period 

 On 11 July 2019, the Company entered into a loan agreement amounting to Baht 500 

million with a financial institution. The Company has mortgaged the project’s land as 

collateral against the credit facilities received from financial institution. The loan is 

repayable when the mortgaged land or condominium units are redeemed. 

28.    Approval of interim financial statements 

 These interim financial statements were authorised for issue by the Company's Board 

of directors on 8 August 2019. 

 

 


