Forth Corporation Public Company Limited and its subsidiaries
Notes to interim consolidated financial statements
For the three-month period ended 31 March 2021
1.	General information
1.1	General information of the Company
	Forth Corporation Public Company Limited (“the Company”) is a public company incorporated and domiciled in Thailand. The Company is principally engaged in the distribution of electronic equipment and project work relating to design and install telecommunication equipment.                       The registered of the Company is at 1053/1, Phaholyothin Road, Phayathai, Phayathai, Bangkok.
1.2	Coronavirus disease 2019 Pandemic
	The Coronavirus disease 2019 pandemic is adversely impact most businesses and industries. This situation may bring uncertainties and have an impact on the environment in which                         the Group operates. The Group’s management has continuously monitored ongoing developments and assessed the financial impact in respect of the valuation of assets, provisions and contingent liabilities, and has used estimates and judgement in respect of various issues as the situation has evolved.
1.3	Basis for the preparation of interim financial statements
	These interim financial statements are prepared in accordance with Thai Accounting Standard No. 34 “Interim Financial Reporting”, with the Company choosing to present condensed interim financial statements. However, the Company has presented the statements of financial position, comprehensive income, changes in shareholders’ equity, and cash flows in the same format as that used for the annual financial statements.
	The interim financial statements are intended to provide information additional to that included in the latest annual financial statements. Accordingly, they focus on new activities, events and circumstances so as not to duplicate information previously reported. These interim financial statements should therefore be read in conjunction with the latest annual financial statements. 
	The interim financial statements in Thai language are the official statutory financial statements of the Company. The interim financial statements in English language have been translated from the Thai language financial statements.

1.4	Basis of consolidation
These consolidated financial statements include the financial statements of Forth Corporation Public Company Limited (“the Company”) and its subsidiaries (“the subsidiaries”) (collectively as “the Group”) and have been prepared on the same basis as that applied for the consolidated financial statements for the year ended 31 December 2020. However, there was change in the composition of the Group during the current period as described in Note 7 to the interim consolidated financial statements.
1.5	New financial reporting standards
a)	Financial reporting standards that became effective in the current period
		During the period, the Group has adopted the revised financial reporting standards and interpretations which are effective for fiscal years beginning on or after 1 January 2021. 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 Group’s financial statements.
b)	Financial reporting standards that will become effective for fiscal years beginning on or after 1 January 2022
	The Federation of Accounting Professions issued amendments to Thai Financial Reporting Standard 16 Leases that provide temporary exemptions from the impact of interest rate benchmark reform for a lessee, provided that all specified conditions are to be met.
	The management of the Group believes that adoption of these amendments will not have any significant impact on the Group’s financial statements.
1.6	Significant accounting policies
	The interim financial statements are prepared by using the same accounting policies and methods of computation as were used for the financial statements for the year ended                            31 December 2020.


2.	Related party transactions
	During the period, the Group had significant business transactions with related parties. Such transactions, which are summarised below, arose in the ordinary course of business 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 period ended 31 March

	
	Pricing policy
	Consolidated     financial statements
	Separate        financial statements

	
	
	2021
	2020
	2021
	2020

	Transactions with subsidiaries
	
	
	
	
	

	(Eliminated in consolidated financial statements)
	
	
	
	
	

	Purchases of raw materials
	Compared to marker price
	-
	-
	-
	3

	Purchases of goods
	Agreed price
	-
	-
	10
	59

	Sales of goods
	Agreed price
	-
	-
	4
	61

	Other income
	Agreed price
	-
	-
	3
	8

	Dividend income
	As declared
	-
	-
	-
	194

	Interest income
	Interest at 3 - 5 % per annum
	-
	-
	1
	1

	Rental income
	Agreed price
	-
	-
	11
	11

	Selling and administrative expenses
	Agreed price
	-
	-
	2
	1

	
	
	
	
	
	

	Transactions with associates
	
	
	
	
	

	Sales of goods
	Agreed price
	26
	1
	26
	1

	Revenue from project work
	Agreed price
	19
	-
	19
	-

	Dividend income
	As declared
	-
	-
	7
	5

	Other income
	Agreed price
	1
	-
	-
	-

	Cost of project work
	Agreed price
	6
	3
	6
	3




	As at 31 March 2021 and 31 December 2020, the balances of the accounts between                    the Company, its subsidiaries and those related parties were as follows:
	(Unit: Thousand Baht)

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)

	Trade and other receivables - related parties (Note 3)
	
	
	

	Subsidiaries
	-
	-
	19,963
	17,183

	Associates 
	55,612
	41,724
	55,261
	41,045

	Directors
	339
	426
	36
	103

	Total
	55,951
	42,150
	75,260
	58,331

	Less: Allowance for expected credit losses
	-
	-
	(12,846)
	(12,240)

	Total trade and other receivables - related parties, net
	55,951
	42,150
	62,414
	46,091

	
	
	
	
	

	Trade and other payables - related parties (Note 13)
	
	
	
	

	Subsidiaries
	-
	-
	 9,383
	33,705

	Associates 
	16,380
	18,888
	16,335
	18,865

	Directors
	67
	24
	7
	24

	Total trade and other payables - related parties
	16,447
	18,912
	25,725
	52,594

	
	
	
	
	

	Advances received from customer - related party
	
	
	
	

	Associate
	54,523
	70,140
	54,523
	70,140

	Total Advances received from customer - related party
	54,523
	70,140
	54,523
	70,140


Short-term loans to related parties
As at 31 March 2021 and 31 December 2020, the balance of short-term loans to related parties and the movement during the three-month period ended 31 March 2021 were as follows:
	
	(Unit: Thousand Baht)

	
	Consolidated
financial statements
	Separate
financial statements

	
	31 March 
2021
	31 December 2020
	31 March 
2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)

	Subsidiaries
	-
	-
	85,148
	80,617

	Associates
	30,000
	30,000
	30,000
	30,000

	Total
	30,000
	30,000
	115,148
	110,617

	Less: Allowance for expected credit losses
	-
	-
	(17,683)
	(17,152)

	Total short-term loans to                     related parties - net
	30,000
	30,000
	97,465
	93,465




	(Unit: Thousand Baht)

	
	
	Consolidated financial statements

	
	
	Balance as at
	
	
	Balance as at

	
	Relationship
	31 December 2020
	Increase during the period
	Decrease during the period
	31 March           2021

	Joint Venture Forth and Yip In Tsoi
	Associate
	30,000
	-
	-
	30,000

	Total short-term loans to 
related parties, net
	
	30,000
	-
	-
	30,000



	(Unit: Thousand Baht)

	
	
	Separate financial statements

	
	
	Balance as at
	Increase  
	Unrealised
	Balance as at

	
	Relationship
	31 December 2020
	during              the period
	gain on exchange
	31 March        2021

	Forth Meter Co., Ltd.
	Subsidiary
	12,465
	-
	-
	12,465

	Forth Lighting Co., Ltd.
	Subsidiary
	21,000
	-
	-
	21,000

	Mindmap Commtech Inc.
	Subsidiary
	17,152
	-
	531
	17,683

	Forth EMS Co.,Ltd
	Subsidiary
	30,000
	4,000
	-
	34,000

	Joint Venture Forth and Yip In Tsoi
	Associate
	30,000
	-
	-
	30,000

	Total
	
	110,617
	4,000
	531
	115,148

	Less: Allowance for expected 
	credit losses
	
	(17,152)
	-
	(531)
	(17,683)

	Total short-term loans to related parties, net
	
	93,465
	4,000
	-
	97,465


Directors and management’s benefits
During the three-month period ended 31 March 2021 and 2020, the Group had employee benefit expenses to their directors and management as summarised below.
	(Unit: Thousand Baht)

	
	For the three-month period ended 31 March 

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2021
	2020
	2021
	2020

	Short-term employee benefits
	25,917
	23,039
	15,704
	13,910

	Post-employment benefits
	457
	1,935
	205
	922

	Total
	26,374
	24,974
	15,909
	14,832




Guarantee obligations with related parties
	The Company has outstanding guarantee obligations with its related parties, as described in Note 21.5 (a) to the interim consolidated financial statements.
3.	Trade and other receivables
	
	
	(Unit: Thousand Baht)

	
	Consolidated                         financial statements
	Separate                        financial statements

	
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)

	Trade receivables - related parties
	
	
	
	

	Age on the basis of due dates
	
	
	
	

	Not yet due
	48
	25,222
	4,471
	25,319

	Past due
	
	
	
	

	   Up to 3 months
	50,033
	5,923
	50,055
	5,933

	   3 - 6 months
	4,934
	-
	4,937
	19

	   6 - 12 months
	-
	-
	283
	264

	   Over 12 months
	-
	-
	10,561
	10,120

	Total 
	55,015
	31,145
	70,307
	41,655

	Less: Allowance for expected credit losses
	-
	-
	(10,571)
	(10,157)

	Total trade receivables - related parties, net
	55,015
	31,145
	59,736
	31,498

	Trade receivables - unrelated parties
	
	
	
	

	Age on the basis of due dates
	
	
	
	

	Not yet due
	347,563
	262,409
	9,988
	72,991

	Past due
	
	
	
	

	   Up to 3 months
	200,027
	184,689
	43,442
	60,541

	   3 - 6 months
	52,403
	6,341
	23,052
	549

	   6 - 12 months
	5,183
	5,405
	146
	111

	   Over 12 months
	115,473
	117,399
	37,339
	39,393

	Total
	720,649
	576,243
	113,967
	173,585

	Less: Allowance for expected credit losses
	(88,921)
	(83,644)
	(14,446)
	(14,883)

	Total trade receivables - unrelated parties, net
	631,728
	492,599
	99,521
	158,702

	Total trade receivables - net
	686,743
	523,744
	159,257
	190,200




	
	
	(Unit: Thousand Baht)

	
	Consolidated                         financial statements
	Separate                        financial statements

	
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)

	Other receivables - related parties
	
	
	
	

	Other receivables
	481
	402
	767
	2,411

	Advances
	340
	408
	51
	115

	Accrued income
	-
	10,080
	957
	10,944

	Interest receivables
	115
	115
	3,178
	3,206

	Less: Allowance for expected credit losses
	-
	-
	(2,275)
	(2,083)

	Interest receivables - net
	115
	115
	903
	1,123

	Total other receivables - related parties, net
	936
	11,005
	2,678
	14,593

	
	
	
	
	

	Other receivables - unrelated parties
	
	
	
	

	Other receivables
	22,706
	25,433
	3,068
	3,068

	Less: Allowance for expected credit losses
	(2,220)
	(2,220)
	(2,220)
	(2,220)

	Other receivables - net
	20,486
	23,213
	848
	848

	Other receivables - service representatives
	655,816
	683,642
	-
	-

	Advances
	43,019
	43,410
	20,970
	20,970

	Less: Allowance for expected credit losses
	40,850
	(41,001)
	(20,946)
	(20,946)

	Advances - net
	2,169
	2,409
	24
	24

	Accrued income
	231,351
	209,644
	686
	1,483

	Less: Allowance for expected credit losses
	(4,471)
	(4,623)
	-
	-

	Accrued income - net
	226,880
	205,021
	686
	1,483

	Interest receivables
	834
	403
	-
	-

	Total other receivables - unrelated parties, net
	906,185
	914,688
	1,558
	2,355

	Total other receivables - net
	907,121
	925,693
	4,236
	16,948

	Total trade and other receivables - net
	1,593,864
	1,449,437
	163,493
	207,148






4.	Inventories
	
	
	(Unit: Thousand Baht)

	
	Consolidated financial statements

	
	Cost
	Reduce cost to net                    realisable value
	Inventories - net

	
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)
	
	(Audited)

	Raw materials
	529,084
	433,331
	 (170,320)
	(166,929)
	358,764
	266,402

	Work in process
	64,899
	75,883
	 (9,948)
	(9,636)
	54,951
	66,247

	Finished goods 
	901,802
	655,776
	 (251,306)
	(239,538)
	650,496
	416,238

	Goods in transit
	45,678
	19,647
	-
	-
	45,678
	19,647

	Project in progress
	153,505
	125,010
	 -
	-
	153,505
	125,010

	Total inventories
	1,694,968
	1,309,647
	(431,574)
	(416,103)
	1,263,394
	893,544



	
	
	(Unit: Thousand Baht)

	
	Separate financial statements

	
	Cost
	Reduce cost to net                    realisable value
	Inventories - net

	
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)
	
	(Audited)

	Raw materials
	167,990
	169,634
	(142,362)
	(140,645)
	25,628
	28,989

	Work in process
	4,774
	4,988
	(4,665)
	(4,659)
	109
	329

	Finished goods 
	477,015
	197,544
	(139,374)
	(125,924)
	337,641
	71,620

	Goods in transit
	7,072
	-
	-
	-
	7,072
	-

	Project in progress
	153,505
	125,010
	-
	-
	153,505
	125,010

	Total inventories 
	810,356
	497,176
	(286,401)
	(271,228)
	523,955
	225,948


During the three-month period ended 31 March 2021, the Group reduced cost of inventories by Baht 15 million (2020: Baht 8 million) (the Company only: Baht 15 million (2020: Baht 5 million)), to reflect the net realisable value. This was included in cost of sales.


5.	Loans receivable - net
Loans receivable as at 31 March 2021 and 31 December 2020, are loans provided to service representatives and personal loans receivable of Forth Smart Capital Company Limited                      (the subsidiary held by Forth Smart Service Public Company Limited). Details are as follows.
	
	(Unit: Thousand Baht)

	
	Consolidated financial statements

	
	Amount due

	

	Within 1 year
	Over 1 year
	Total

	
	31 March
	31 December
	31 March
	31 December
	31 March
	31 December

	
	2021
	2020
	2021
	2020
	2021
	2020

	
	
	(Audited)
	
	(Audited)
	
	(Audited)

	[bookmark: _Hlk47105624]Loans receivable and accrued interest
	41,166
	42,203
	50,946
	52,795
	92,112
	94,998

	Less: Accrued interest
	(1,846)
	(597)
	-
	-
	(1,846)
	(597)

	Less: Allowance for expected                        credit losses
	(3,876)
	(3,000)
	(4,138)
	(2,640)
	(8,014)
	(5,640)

	Loans receivable - net
	35,444
	38,606
	46,808
	50,155
	82,252
	88,761


	As at 31 March 2021, such loans carry interest rate at 5% to 25% per annum                    (31 December 2020: 5% to 25% per annum) and the terms of the agreements are generally between 1 year to 5 years (31 December 2020: 1 year to 5 years). The loans are unsecured.
	As at 31 March 2021 and 31 December 2020, the balances of loans to service representatives and personal loans receivable classified by aging are as follows.
	
	Consolidated financial statements

	

	Loans receivable
(Thousand Baht)
	Rate of allowance for                 expected credit losses
(%)
	Allowance for 
expected credit losses
(Thousand Baht)

	
	31 March
	31 December
	31 March
	31 December
	31 March
	31 December

	
	2021
	2020
	2021
	2020
	2021
	2020

	
	
	(Audited)
	
	(Audited)
	
	(Audited)

	Not yet due or past due not more than             1 month
	83,205
	87,752
	1
	1
	801
	843

	Past due 1 to 3 months
	1,729
	2,499
	2
	2
	35
	50

	Past due 3 to 6 months
	4,132
	2,269
	100
	100
	4,132
	2,269

	Past due 6 to 12 months
	2,536
	2,205
	100
	100
	2,536
	2,205

	Past due over 12 months
	510
	273
	100
	100
	510
	273

	Total
	92,112
	94,998
	
	
	8,014
	5,640

	Less: Accrued interest
	(1,846)
	(597)
	
	
	
	

	Less: Allowance for expected                    credit losses
	(8,014)
	(5,640)
	
	
	
	

	Loans receivable - net
	82,252
	88,761
	
	
	
	


6.	Finance lease receivables
	Balance and movement of finance lease receivables during the three-month period ended                      31 March 2021 were summarised below.
	
	(Unit: Thousand Baht)

		
	Consolidated/Separate financial statements

	[bookmark: _Hlk39700952]

	Portion due within one year
	Portion due after one year                   but within five years
	
Portion due over five years
	Total

	
	31 March 
	31 December
	31 March 
	31 December
	31 March 
	31 December
	31 March 
	31 December

	
	2021
	2020
	2021
	2020
	2021
	2020
	2021
	2020

	
	
	(Audited)
	
	(Audited)
	
	(Audited)
	
	(Audited)

	Finance lease receivables
	78,341
	94,083
	110,428
	140,216
	-
	7,507
	188,769
	241,806

	Less: unearned interest 	income 
	(3,818)
	(4,702)
	(4,956)
	(5,877)
	-
	(209)
	(8,774)
	(10,788)

	Present value of minimum lease payment
	74,523
	89,381
	105,472
	134,339
	-
	7,298
	179,995
	231,018



	
	(Unit: Thousand Baht)

	
	Consolidated/Separate
financial statements

	Balances as at 31 December 2020 (Audited)
	231,018

	Collection during the period
	(51,023)

	Balances as at 31 March 2021
	179,995

	Less: Current portion of finance lease receivables
	(74,523)

	Finance lease receivables - net of current portion
	105,472


7.	Investments in subsidiaries
	(Unit: Thousand Baht)

	Company’s name
	Cost
	Allowance for impairment
	Carrying amounts based on 
cost method - net
	Dividend received during the period

	
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020
	31 March 2021
	31 March 2020

	
	
	(Audited)
	
	(Audited)
	
	(Audited)
	
	(Audited)

	Subsidiaries held by the Company
	
	
	
	
	
	
	
	

	Electronics Source Co., Ltd.
	54,976
	54,976
	-
	-
	54,976
	54,976
	-
	50,000

	Genius Traffic System Co., Ltd.
	200,056
	200,056
	-
	-
	200,056
	200,056
	-
	10,000

	Joint Venture Genius
	3,000
	3,000
	-
	-
	3,000
	3,000
	-
	-

	Forth Smart Service Plc.
	396,223
	396,223
	-
	-
	396,223
	396,223
	-
	-

	Forth Consulting Co., Ltd.
	30,000
	30,000
	(30,000)
	(30,000)
	-
	-
	-
	-

	
	
	
	
	
	
	
	
	

	Subsidiaries held by the Company (continued)
	
	
	
	
	
	
	

	Forth Lighting Co., Ltd.
	20,000
	20,000
	-
	-
	20,000
	20,000
	-
	-

	Forth Meter Co., Ltd.
	18,000
	18,000
	(18,000)
	(18,000)
	-
	-
	-
	-

	Forth Vending Co., Ltd.
	301,499
	301,499
	-
	-
	301,499
	301,499
	-
	-

	Mindmap Commtech Inc.
	76,764
	76,764
	(76,764)
	(76,764)
	-
	-
	-
	-

	Joint Venture Forth Genius
	950
	950
	-
	-
	950
	950
	-
	-

	Forth EMS Co., Ltd
	250,000
	250,000
	-
	-
	250,000
	250,000
	-
	-

	Forth Group Joint Venture Co., Ltd.
	540
	540
	-
	-
	540
	540
	-
	-

	Forth MRO Service Co., Ltd.
	3,360
	3,360
	-
	-
	3,360
	3,360
	-
	-

	Aero Forth Co., Ltd.
	1,000
	-
	-
	-
	1,000
	-
	-
	-

	Subsidiaries held through                                                      Forth Smart Service Plc.
	
	
	
	
	
	
	
	

	Forth Smart Capital Co., Ltd.
	-
	-
	-
	-
	-
	-
	-
	-

	Forth Smart Distribution Co., Ltd.
	-
	-
	-
	-
	-
	-
	-
	-

	Subsidiary held through                             Forth Smart Capital Co., Ltd.
	
	
	
	
	
	
	
	

	Forth Smart Digital Co., Ltd.
	-
	-
	-
	-
	-
	-
	-
	-

	Total 
	1,356,368
	1,355,368
	(124,764)
	(124,764)
	1,231,604
	1,230,604
	-
	60,000


7.1	On 20 January 2021, Aero Forth Company Limited (the subsidiary) was incorporated with a registered share capital of Baht 1 million (100,000 ordinary shares with a par value of Baht 10 each), which is principally engaged in the operation of sales of aircraft, aircraft hangar and maintenance business, and flight training. The Company holds 99.99% of these shares or amounting of Baht 1 million. During the current period, the subsidiary has not yet started to operation.
7.2	On 5 March 2021, the Extraordinary General Meeting of Shareholders of Forth Vending Company Limited (the subsidiary), passed a resolution to approve an increase in the registered share capital from Baht 670 million (67,000,000 ordinary shares with a par value of Baht 10 each) to Baht 1,070 million (107,000,000 ordinary shares with a par value of Baht 10 each) through the issuance of 40,000,000 additional ordinary shares with a par value of Baht 10 each to existing shareholders. Subsequently, in May 2021, the subsidiary called up 25% of the increase of its share capital, totaling Baht 100 million, the subsidiary is in process to register the increase of its share capital with the Ministry of Commerce.

8.	Investments in associates
8.1	Details of associates:
	(Unit: Thousand Baht)

	
	Consolidated financial statements 

	Company’s name
	Cost
	Carrying amounts                 based on equity method

	
	31 March     2021
	31 December 2020
	31 March     2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)

	FPT Payment Technology JSC*
	18,549
	18,549
	11,049
	11,049

	Forth Tracking System Co., Ltd.
	10,199
	10,199
	18,813
	22,553

	Forth Survey Joint Venture**
	5
	5
	5
	5

	Joint Venture Forth and Yip In Tsoi
	2,000
	2,000
	(12,893)
	(18,565)

	Forth Royal Joint Venture Co., Ltd.
	-
	1,000
	-
	1,000

	Total
	30,753
	31,753
	16,974
	16,042


	*	In process of dissolution
	**	Not yet started to operation 
		 (Unit: Thousand Baht)

	
	Separate financial statements

	Company’s name
	Cost
	Allowance for impairment   of investments
	Carrying amounts                based on cost method - net

	
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)
	
	(Audited)

	FPT Payment Technology JSC*
	18,549
	18,549
	(7,500)
	(7,500)
	11,049
	11,049

	Forth Tracking System Co., Ltd.
	10,199
	10,199
	-
	-
	10,199
	10,199

	Forth Survey Joint Venture**
	5
	5
	-
	-
	5
	5

	Joint Venture Forth and Yip In Tsoi
	2,000
	2,000
	-
	-
	2,000
	2,000

	Forth Royal Joint Venture Co., Ltd.
	-
	1,000
	-
	-
	-
	1,000

	Total
	30,753
	31,753
	(7,500)
	(7,500)
	23,253
	24,253


	*	In process of dissolution
	**	Not yet started to operation 
	On 31 March 2021, Forth Royal Joint Venture Company Limited (the associate) was registered for liquidation with the Department of Business Development, Ministry of Commerce.


8.2	Dividend received
	
	(Unit: Thousand Baht)

	
	Separate financial statements

	Company’s name
	Dividend received during                     the three-month period ended 31 March

	
	2021
	2020

	Forth Tracking System Co., Ltd.
	6,833
	5,100

	Total
	6,833
	5,100


9.	Investment properties
	Movement of the investment properties during the three-month period ended 31 March 2021 were summarised below.
	
	(Unit: Thousand Baht)

	
	Consolidated           financial statements
	Separate                financial statements

	Net book value as at 31 December 2020 (Audited) 
	103,935
	830,274

	Transfer out
	(1,365)
	-

	Depreciation for the period
	(147)
	(3,116)

	Net book value as at 31 March 2021
	102,423
	827,158


10.	Property, plant and equipment
	Movements of the property, plant and equipment during the three-month period ended                   31 March 2021 were summarised below.
	
	(Unit: Thousand Baht)

	
	Consolidated           financial statements
	Separate                financial statements

	Net book value as at 31 December 2020 (Audited) 
	2,512,357
	308,575

	Acquisitions during the period - at cost
	47,871
	1,863

	Disposals during the period - net book value                       at disposal dates
	(289)
	(83)

	Write-off during the period - net book value                        at write-off dates
	(88)
	-

	Transfer in
	1,365
	-

	Depreciation for the period
	(116,718)
	(7,470)

	Allowance for impairment of equipment
	(40)
	-

	Net book value as at 31 March 2021
	2,444,458
	302,885


11.	Intangible assets
	Movement of intangible assets during the three-month period ended 31 March 2021 were summarised below.
	
	(Unit: Thousand Baht)

	
	Consolidated           financial statements
	Separate                financial statements

	Net book value as at 31 December 2020 (Audited)
	114,268
	2,466

	Acquisitions during the period - at cost
	5,638
	1,366

	Amortisation for the period 
	(4,852)
	(280)

	Net book value as at 31 March 2021
	115,054
	3,552


12.	Bank overdrafts and short-term loans from banks
	Bank overdrafts and revolving credit facilities of the Group with commercial banks are secured by transfers of most of collection rights for their project works. In addition, the Company guaranteed the facilities of the subsidiaries as described in Note 21.5 (a) to the interim consolidated financial statements.
13.	Trade and other payables
	(Unit: Thousand Baht)

	
	Consolidated                               financial statements
	Separate                                           financial statements

	
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)

	Trade and other payables - related parties
	
	
	
	

	Trade payables
	16,346
	17,502
	23,344
	45,911

	Other payables
	41
	47
	1,652
	4,626

	Accrued expenses
	60
	1,363
	729
	2,057

	Total trade and other payables - related parties 
	16,447
	18,912
	25,725
	52,594

	
	
	
	
	

	Trade and other payables - unrelated parties 
	
	
	
	

	Trade payables
	900,935
	588,901
	225,291
	67,862

	Other payables
	222,362
	221,748
	5,677
	2,160

	Accrued expenses
	327,760
	347,645
	158,126
	156,340

	Total trade and other payables - unrelated parties 
	1,451,057
	1,158,294
	389,094
	226,362

	Total trade and other payables
	1,467,504
	1,177,206
	414,819
	278,956


14.	Long-term loans
	Movement of long-term loans during the three-month period ended 31 March 2021 were summarised below.
	(Unit: Thousand Baht)

	
	Consolidated/Separate
financial statements

	Balance as at 31 December 2020 (Audited)
	320,865

	Less: Repayments during the period
	(38,101)

	Balance as at 31 March 2021
	282,764

	Less: Current portion of long-term loans
	(122,763)

	Long-term loans - net of current portion
	160,001


	According to the conditions stipulated in the loan agreements, the Company agrees not to mortgage or otherwise encumber its assets with any other parties throughout the loan period. In addition, the Company has to comply with certain covenants, pertaining to matters such as maintaining certain financial ratios. 
15.	Leases
The Group as a lessee has lease contracts for various items of property, plant, and equipment used in its operations, lease terms between 1 - 14 years.
15.1	Right-of-use assets
	Movement of the right-of-use assets during the three-month period ended 31 March 2021 were summarised below.
	
	(Unit: Thousand Baht)

	
	Consolidated           financial statements
	Separate                financial statements

	Net book value as at 31 December 2020 (Audited)
	133,351
	69,653

	Recognition during the period
	2,593
	749

	Depreciation for the period
	(6,139)
	(1,796)

	Net book value as at 31 March 2021
	129,805
	68,606




15.2	Lease liabilities
	The outstanding balance of lease liabilities as at 31 March 2021 and 31 December 2020 are summarised below:
		(Unit: Thousand Baht)

	
	Consolidated                    financial statements
	Separate                         financial statements

	
	31 March     2021
	31 December 2020
	31 March 
2021
	31 December 2020

	
	
	(Audited)
	
	(Audited)

	Lease payments
	148,351
	151,726
	80,252
	81,074

	Less: Deferred interest expenses
	(30,162)
	(31,556)
	(19,540)
	(20,205)

	Total
	118,189
	120,170
	60,712
	60,869

	Less: Portion due within one year
	(18,028)
	(18,071)
	(4,349)
	(4,064)

	Lease liabilities - net of current portion
	100,161
	102,099
	56,363
	56,805


16.	Provision for long-term employee benefits
	
	(Unit: Thousand Baht)

	
	Consolidated               financial statements
	Separate          financial statements

	Balance as at 31 December 2020 (Audited)
	160,251
	50,899

	Add: Recognition during the period
	4,007
	1,042

	Less: Payment during the period
	(144)
	-

	Balance as at 31 March 2021
	164,114
	51,941





17.	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 (revenues) for the three-month period ended 31 March 2021 and 2020 are made up as follows:
	(Unit: Thousand Baht)

	
	For the three-month period ended 31 March

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2021
	2020
	2021
	2020

	Current income tax:
	
	
	
	

	Interim corporate income tax charge
	44,101
	21,235
	-
	-

	Deferred tax:
	
	
	
	

	Relating to origination and reversal of temporary differences  
	5,966
	3,065
	886
	(2,854)

	Income tax expenses (revenues) reported in the statements of comprehensive income
	50,067
	24,300
	886
	(2,854)


18.	Earnings per share
	Basic earnings per share is calculated by dividing profit 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, netting of the Company’s treasury ordinary shares.
	
	For the three-month period ended 31 March

	
	Consolidated
financial statements
	Separate
financial statements

	
	2021
	2020
	2021
	2020

	Profit for the period (Thousand Baht)
	184,217
	72,684
	26,038
	157,980

	Weighted average number of ordinary shares (Thousand shares)
	935,375
	958,444
	935,375
	958,444

	Earnings per share (Baht per share)
	0.20
	0.08
	0.03
	0.16



 (Unaudited but reviewed)
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19.	Segment information
The Group organised into business units based on its products and services. During the current period, the Group has not changed the organisation of its reportable segments.
The following table presents revenue and profit information regarding the Group’s operating segments for the three-month period ended 31 March 2021 and 2020 which is provided to the Board of Directors of the Group, which is the chief operating decision maker of the Group.

	

	(Unit: Million Baht)

	
	Electronics Manufacturing 
Service business 1)
	Enterprise 
solutions business 2)
	Smart service business 4)
	Eliminated
	Total

	
	2021
	2020
	2021
	2020
	2021
	2020
	2021
	2020
	2021
	2020

	Revenue
	
	
	
	
	
	
	
	
	
	

	External customers
	503
	338
	643
	365
	752
	789
	-
	-
	1,898
	1,492

	Inter-segment
	98
	96
	6
	60
	3
	7
	(107)
	(163)
	-
	-

	Total revenue
	601
	434
	649
	425
	755
	796
	(107)
	(163)
	1,898
	1,492

	Segment operating profit 
	117
	73
	175
	86
	158
	177
	-
	-
	450
	336

	Unallocated income (expenses):
	
	
	
	
	
	
	
	
	
	

	Other income
	
	
	
	
	
	
	
	
	75
	80

	Selling and distribution expenses
	
	
	
	
	
	
	
	
	(23)
	(28)

	Administrative expenses
	
	
	
	
	
	
	
	
	(210)
	(214)

	Share of profit from investments in associates
	
	
	
	
	
	
	
	
	8
	2

	Finance cost
	
	
	
	
	
	
	
	
	(19)
	(23)

	Profit before income tax expenses
	
	
	
	
	
	
	
	
	281
	153

	Income tax expenses 
	
	
	
	
	
	
	
	
	(50)
	(24)

	Profit for non-controlling interests of the subsidiaries
	(47)
	(56)

	Profit for the period attributable to equity holders of the Company
	184
	73


1. Electronics Manufacturing Service business is a business segment that sources, manufactures and distributes electronics parts, both work manufactured order and equipment.
1. Enterprise solutions business is a business segment that bids for project work, sources, subcontracts and installs various systems for the government and private sector.
1. Smart service business is a business segment that provides online financial transaction service and sells products and service through vending machines.
 (Unaudited but reviewed)
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20.	Dividend
	Dividends
	Approved by
	Total dividends
	Dividend paid    per share

	
	
	(Thousand Baht)
	(Baht)

	Interim dividend paid from retained earnings and profit for the year of 2019
	The Board of Directors' Meeting    on 26 March 2020
	280,612
	0.30

	
	
	280,612
	0.30


21.	Commitments and contingent liabilities
21.1	Short-term leases and leases of low-value assets and service agreements commitments
The Group has entered into several lease and services agreements in respect of office equipment, consulting services and security employment service. The terms of the agreements are generally between 1 and 4 years. Commitments relating to the rentals and service fees under these leases and service agreements were as follows:
	
	(Unit: Million Baht)

	
	31 March 2021
	31 December 2020

	Payable within:
	
	

	In up to 1 year
	4
	7

	In over 1 and up to 4 years
	2
	3


21.2	Capital commitments
	As at 31 March 2021, the subsidiaries had capital commitments of approximately Baht 2 million, relating to the purchases of computer software (31 December 2020: Baht 6 million).
21.3	Other commitments
	As at 31 March 2021, the Group had commitments amounting to Baht 84 million, USD 10 million and JPY 5 million in relation to the agreements to purchase of goods (31 December 2020: Baht 77 million, USD 1 million and JPY 3 million).
21.4	Significant long-term agreement commitment
	In July 2019, the Company entered into an international dealer agreement with a company that appointed the Company as its international aircraft dealer. The Company is committed to terms and conditions indicated in the agreement and to future minimum purchase orders and manage sale and marketing plan as stipulated under the agreement. Such agreement will terminate on 31 December 2022.


21.5	Guarantees
a) The Company has guaranteed loan and credit facilities of its subsidiaries and associate amounting to Baht 1,133 million and Baht 287 million, respectively. (31 December 2020: Baht 1,127 million and Baht 287 million, respectively).
b) As at 31 March 2021, there were outstanding bank guarantees amounting to approximately Baht 1,472 million (31 December 2020: Baht 1,486 million) issued by banks on behalf of the Group, of which approximately Baht 510 million (31 December 2020: Baht 525 million) was on behalf of the Company only. These were in respect of certain performance bonds as required in the normal course of business of the Group.
21.6	Tax assessment
	In September 2019, Forth Smart Service Public Company Limited (the subsidiary) received a letter from the Revenue Department notifying it of the assessment of stamp duty for the year 2014 totaling approximately Baht 3 million (including surcharges) in relation to service agreements made with mobile operators. The subsidiary did not agree with the assessment and has, therefore, submitted a letter appealing the assessment to the Tax Appeal Committee of the Revenue Department.
	On 3 December 2020, the Tax Appeal Committee considered the appeal and reached                           a decision to release the subsidiary from the tax under the letter notifying it of assessment of stamp duty, since the agreements were not documents listed in the stamp duty schedule and the subsidiary therefore had no obligation to pay stamp duty. In addition, on 4 February 2021, the subsidiary redeemed bank guarantees issued by a bank on behalf of the subsidiary in relation to the tax assessment.
21.7	Foreign currency risk and interest rate risk
	The Group has financial assets and liabilities denominated in foreign currencies and are unhedged for the foreign currency risk as follows: 
	Foreign currency
	Financial assets
	Financial liabilities
	Average exchange rate

	
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020
	31 March 2021
	31 December 2020

	
	(Million)
	(Million)
	(Million)
	(Million)
	(Baht per 1 foreign currency unit)

	US dollar
	10.3
	3.2
	12.7
	2.2
	31.2535
	29.9497

	Japanese yen
	-
	-
	2.1
	-
	0.2818
	0.2891

	Vietnamese dong
	1.2
	1.2
	-
	-
	0.0014
	0.0013





As at 31 March 2021 and 31 December 2020, the Group has foreign exchange contracts outstanding as follows: 
	As at 31 March 2021

	Foreign currency
	Bought amount
	Contractual exchange rate 
of bought amount
	
Maturity

	
	(Million)
	(Baht per 1 foreign currency unit)
	

	US dollar
	3
	29.82 - 31.15
	April 2021 - December 2021



	As at 31 December 2020

	Foreign currency
	Bought amount
	Contractual exchange rate 
of bought amount
	
Maturity

	
	(Million)
	(Baht per 1 foreign currency unit)
	

	US dollar
	8
	29.82 - 31.33
	February 2021 - December 2021


22.	Events after the reporting period
22.1	Dividend payment
a) On 11 April 2021, a Board of Directors’ meeting of Genius Traffic System Company Limited (the subsidiary) passed a resolution to approve an interim dividend payment of Baht 20 per share, or a total of Baht 40 million from the unappropriated retained earnings and the 2020 net profit. The dividend was already paid in April 2021.
b) On 20 April 2021, a Board of Directors’ meeting of Electronics Source Company Limited (the subsidiary) passed a resolution to approve an interim dividend payment of Baht 20 per share, or a total of Baht 10 million from the unappropriated retained earnings and the 2020 net profit. The dividend was already paid in April 2021.
c) On 21 April 2021, an Annual General Meeting of Shareholders of Forth Smart Service Public Company Limited (the subsidiary) passed a resolution to approve a dividend payment from its retained earnings of Baht 0.60 per share. In this regard, the subsidiary had already paid an interim dividend of Baht 0.30 per share, or totaling Baht 226 million during the year 2020 to the shareholders, therefore, the remaining dividend payable will be Baht 0.30 per share, or totaling Baht 226 million. The dividend was already paid in April 2021.
d) [bookmark: _GoBack]On 22 April 2021, the Company’s Annual General Meeting of Shareholders, passed a resolution to approve a dividend payment from the 2020 net profit of Baht 0.32 per share. In this regard, the Company had already paid an interim dividend of Baht 0.12 per share, or totaling Baht 112 million during the year 2020 to the shareholders, therefore, the remaining dividend payable will be Baht 0.20 per share, or totaling Baht 187 million. The dividend was already paid in April 2021.

22.2	On 30 April 2021, an Annual General Meeting of Shareholders of Forth MRO Service Company Limited (the subsidiary), passed a resolution to increase its registered share capital from Baht 4 million (400,000 ordinary shares with par value of Baht 10 each) to Baht 24 million (2,400,000 ordinary shares with par value of Baht 10 each) by issuing the new 2,000,000 ordinary shares with a par value of Baht 10 each to the existing shareholders. The subsidiary has not registered the increase of its share capital with the Ministry of Commerce.
23.	Approval of interim financial statements
	These interim financial statements were authorised for issue by the Company’s Board       of Directors on 14 May 2021.
