

(Unaudited but reviewed)
Thai Plaspac Public Company Limited and its subsidiaries
Notes to consolidated interim financial statements
For the three-month and nine-month periods ended 30 September 2020
1.	General information 
1.1	Corporate information
	Thai Plaspac Public Company Limited (“the Company”) is a public company incorporated and domiciled in Thailand. Its major shareholder is an individual. The Company is principally engaged in the manufacture and distribution of plastic packaging. The registered office of the Company is at 77 Soi Thian Thalae 30, Bang Khun Thian-Chay Thalae Road, Thakham, Bang Khun Thian, Bangkok.
1.2	Coronavirus disease 2019 Pandemic
	The Coronavirus disease 2019 pandemic is continuing to evolve, resulting in an economic slowdown and adversely impacting most businesses and industries. This situation may bring uncertainties and have an impact on the environment in which the Company and its subsidiaries operate. The Company and its subsidiaries’ management have 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 information
	This interim financial information is prepared in accordance with Thai Accounting Standard No. 34 Interim Financial Reporting, with the Company choosing to present condensed interim financial statements. However, the Company has presented the statements of financial position, comprehensive income, changes in shareholders' equity, and cash flows in the same format as that used for the annual financial statements.
		The interim financial information is intended to provide information additional to that included in the latest annual financial statements. Accordingly, they focus on new activities, events and circumstances so as not to duplicate information previously reported. This interim financial information should therefore be read in conjunction with the latest annual financial statements.
	The interim financial information in Thai language are the official statutory financial information of the Company. The interim financial information in English language have been translated from the Thai language interim financial information.


1.4	Basis of consolidation
a)	This interim financial information includes the financial statements of Thai Plaspac Public Company Limited (“the Company”) and the subsidiaries (“the subsidiaries”). The interim financial information has been prepared on the same basis as applied for the year ended 31 December 2019. The composition of the group of companies are summarised below.
	
	
	Country of
	Percentage of

	Company’s name
	Nature of business
	incorporation
	shareholding

	
	
	
	30 September
	31 December

	
	
	
	2020
	2019

	
	
	
	Percent
	Percent

	Subsidiaries held by the Company
	
	
	

	TPAC Packaging India Private Limited
	Manufacturing and distribution of plastic packaging
	India
	80
	80

	TPAC Packaging (Bangna) Company Limited 
	Manufacturing and distribution of plastic packaging
	Thailand
	100
	100

	Sun Packaging Systems (FZC)
	Manufacturing and distribution of plastic packaging
	United Arab Emirates
	89
	89


b)	The Company is deemed to have control over an investee or subsidiary if it has rights, or is exposed, to variable returns from its involvement with the investee, and it has the ability to direct the activities that affect the amount of its returns.
c)	Subsidiaries are fully consolidated, being the date on which the Company obtains control, and continue to be consolidated until the date when such control ceases.
d)	The financial statements of the subsidiary are prepared using the same significant accounting policies as the Company.
e)	The assets and liabilities in the financial statements of overseas subsidiary company are translated to Baht using the exchange rate prevailing on the end of reporting period, and revenues and expenses translated using monthly average exchange rates. The resulting differences are shown under the caption of “Exchange differences on translation of financial statements in foreign currency” in the statements of changes in shareholders’ equity.
f)	Material balances and transactions between the Company and its subsidiary company have been eliminated from the consolidated financial statements.
g)	Non-controlling interests represent the portion of profit or loss and net assets of the subsidiaries that are not held by the Company and are presented separately in the consolidated profit or loss and within equity in the consolidated statement of financial position.
	The separate financial statements present investments in subsidiaries under the cost method.
1.5 	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 2019) and new financial reporting standards and interpretations which are effective for fiscal years beginning on or after 1 January 2020. 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 which involves changes to key principles, which are summarised below:
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. These standards do not have any significant impact on the Company and its subsidiaries’ financial statements.
	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.
	The Company and its subsidiaries adopted these financial reporting standards using the modified retrospective method of initial adoption of which the cumulative effect is recognised as an adjustment to the retained earnings as at 1 January 2020, and the comparative information was not restated.
	The cumulative effect of the change is described in Note 2 to financial statements.
	Accounting Guidance on Temporary Relief Measures for Accounting Alternatives in Response to the Impact of the Covid-19 Pandemic 
The Federation of Accounting Professions announced Accounting Guidance on Temporary Relief Measures for Accounting Alternatives in Response to the Impact of the Covid-19 Pandemic. Its objectives are to alleviate some of the impact of applying certain financial reporting standards, and to provide clarification about accounting treatments during the period of uncertainty relating to this situation.
On 22 April 2020, the Accounting Treatment Guidance was announced in the Royal Gazette and it is effective for the financial statements prepared for reporting periods ending between 1 January 2020 and 31 December 2020. 
	The Company and its subsidiaries have elected to apply the following temporary relief measures on accounting alternatives:
· Not to take into account forward-looking information when determining expected credit losses, in cases where the Company and its subsidiaries use a simplified approach to determine expected credit losses. 
· Not to use information relating to the COVID-19 situation in determining whether sufficient taxable profits will be available in future periods against which deferred tax assets can be utilised.
· Not to consider the COVID-19 situation as an indication that an asset may be impaired in accordance with TAS 36, Impairment of Assets.
· Not to use information relating to the COVID-19 situation that may affect the cash flow forecasts used in testing goodwill for impairment.




	b) 	Financial reporting standards that will become effective for fiscal years beginning on or after 1 January 2021
The Federation of Accounting Professions issued a number of 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 management of the Company and its subsidiaries are currently evaluating the impact of these standards to the financial statements in the year when they are adopted.
1.6	Significant accounting policies
		The interim financial information is prepared by using the same accounting policies and methods of computation as were used for the financial statements for the year ended 
31 December 2019 except the changes in accounting policies related to financial instruments and leases.
1.6.1	Financial instruments
		Classification and measurement
		Financial assets that are debt instruments are measured at fair value through profit or loss, fair value through other comprehensive income, or amortised cost. Classification is driven by the Company and its subsidiaries’ business model for managing the financial assets and the contractual cash flows characteristics of the financial assets.
		Financial assets that are equity instruments are measured at fair value through profit or loss.
		Financial liabilities are classified and measured at amortised cost.
		Derivatives are classified and measured at fair value through profit or loss.
		Impairment of financial assets
		The Company and its subsidiaries recognise an allowance for expected credit losses on its financial assets measured at amortised cost without requiring a credit-impaired event to have occurred prior to the recognition. The Company and its subsidiaries account for changes in expected credit losses in stages, with differing methods of determining allowance for credit losses and the effective interest rate applied at each stage. An exception from this approach is that for trade receivables that do not contain a significant financing component, the Company and its subsidiaries apply a simplified approach to determine the lifetime expected credit losses.


1.6.2	Leases
		Right-of-use assets
		The Company and its subsidiaries recognise right-of-use assets at the commencement date of the lease. Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised through initial measurement, initial direct costs incurred, and lease payments made at or before the commencement date, less any lease incentives received.
		Unless the Company and its subsidiaries are reasonably certain that it will obtain ownership of the leased asset at the end of the lease term, the recognised right-of-use assets are depreciated on a straight-line basis from the commencement date of the lease to the earlier of the end of the useful life of the right-of-use asset or the end of the lease term.
		Lease liabilities
		At the commencement date of the lease, the Company and its subsidiaries recognise lease liabilities measured at the present value of the lease payments to be made over the lease term, discounted by the interest rate implicit in the lease or the Company and its subsidiaries’ incremental borrowing rate. After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification or reassessment.
		Short-term leases and Leases of low-value assets
		Payments under leases that, have a lease term of 12 months or less at the commencement date, or are leases of low-value assets, are recognised as expenses on a straight-line basis over the lease term.
2.		Cumulative effects of changes in accounting policies due to the adoption of new financial reporting standards
		As described in Note 1.5 to the financial statements, during the current period, the Company and its subsidiaries have adopted TFRS 16. There is no cumulative effect adjustment of initially applying these standards to retained earnings as at 1 January 2020. Therefore, the comparative information was not restated.


		The impacts from changes in accounting policies due to the adoption of TFRS 16 are presented as follows:		
	(Unit: Thousand Baht)

	
	Consolidated financial statements

	
	31 December 2019
	The impacts of TFRS 16
	1 January      2020

	Statement of financial position
	
	
	

	Assets
	
	
	

	Non-current assets
	
	
	

	Right-of-use assets
	-
	95,401
	95,401

	Current liabilities
	
	
	

	Current portion of long-term lease liabilities
	-
	6,705
	6,705

	Non-current liabilities
	
	
	

	Long-term lease liabilities, net of 
current portion
	
-
	
88,696
	
88,696



	(Unit: Thousand Baht)

	
	Separate financial statements

	
	31 December 2019
	The impacts of TFRS 16
	1 January      2020

	Statement of financial position
	
	
	

	Assets
	
	
	

	Non-current assets
	
	
	

	Right-of-use assets
	-
	5,237
	5,237

	Current liabilities
	
	
	

	Current portion of long-term lease liabilities
	-
	1,799
	1,799

	Non-current liabilities
	
	
	

	Long-term lease liabilities, net of 
current portion
	
-
	
3,438
	
3,438


2.1    Leases
Upon initial application of TFRS 16 the Company and its subsidiaries recognised lease liabilities previously classified as operating leases at the present value of the remaining lease payments, discounted using the Company and its subsidiaries’ incremental borrowing rate at 1 January 2020. For leases previously classified as finance leases, the Company and its subsidiaries recognised the carrying amount of the right-of-use assets and lease liabilities based on the carrying amounts of the lease assets and lease liabilities immediately before the date of initial application of TFRS 16.
	
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate financial statements

	Operating lease commitments as at 31 December 2019
	20,081
	3,487

	Add: Option to extend lease term
	127,732
	3,132

	Less: Contracts reassessed as service agreements
	(11,908)
	(1,005)

	Less: Deferred interest expenses
	(40,504)
	(377)

	Increase in lease liabilities due to TFRS 16 adoption
	95,401
	5,237

	
	
	

	Comprise of:
	
	

	Current lease liabilities
	6,705
	1,799

	Non-current lease liabilities
	88,696
	3,438

	
	95,401
	5,237


The adjustments of right-of-use assets due to TFRS 16 adoption as at 1 January 2020 are summarised below:
	
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate financial statements

	Land and land improvement
	15,263
	-

	Buildings and building improvement
	77,755
	3,261

	Furniture and office equipment
	998
	591

	Motor vehicles
	1,385
	1,385

	Total right-of-use assets
	95,401
	5,237





3.	Related party transactions	
	Details of relationships of the Company to related parties are as follows.
	Name of entities
	Nature of relationships

	TPAC Packaging India Private Limited
	Subsidiary

	TPAC Packaging (Bangna) Company Limited
	Subsidiary

	Sun Packaging Systems (FZC)
	Subsidiary

	Mr. Anuj Lohia
	Major shareholder

	Indorama Petrochem Limited
	Shareholder and director are related to the Company's shareholder and management

	Indorama Polymers Public Company Limited
	Shareholder and director are related to the Company's shareholder and management

	IVL Dhunseri Petrochem Industries Private 
   Limited
	Shareholder and director are related to the Company's shareholder and management

	Related persons
	Director, executive officer and related persons with director and executive officer


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 and those related parties.
(Unit: Thousand Baht)
	
	For the three-month periods ended 30 September

	
	Consolidated                                        financial statements
	Separate                                 financial statements

	
	2020
	2019
	2020
	2019
	Transfer pricing policy

	Transactions with subsidiaries
	
	
	
	
	

	(Eliminated from consolidated financial statements)
	

	Sales of goods
	-
	-
	971
	648
	Close to market price

	Purchase of goods
	-
	-
	4,272
	3,238
	Close to market price

	Dividend received
	-
	-
	-
	28,401
	2019: Baht 2.8 per share

	Transaction with related companies
	
	
	

	Purchase of goods 
	9,883
	20,420
	460
	2,992
	Close to market price




(Unit: Thousand Baht)
	
	For the nine-month periods ended 30 September

	
	Consolidated                                        financial statements
	Separate                                 financial statements

	
	2020
	2019
	2020
	2019
	Transfer pricing policy

	Transactions with subsidiaries
	
	
	
	
	

	(Eliminated from consolidated financial statement)
	

	Sales of goods
	-
	-
	3,220
	7,195
	Close to market price

	Purchase of goods
	-
	-
	11,679
	11,834
	Close to market price

	Dividend received
	-
	-
	-
	28,401
	2019: Baht 2.8 per share

	Transaction with related companies
	
	
	

	Purchase of goods
	42,643
	30,232
	4,572
	12,805
	Close to market price

	Transaction with related persons
	

	Dividend paid
	29,714
	-
	29,714
	-
	Baht 0.125 per share


	As at 30 September 2020 and 31 December 2019, the balances of the accounts between the Company, the subsidiaries, and those related companies are as follows:
(Unit: Thousand Baht)
	
	Consolidated financial statements
	Separate financial statements

	
	30 September
2020
	31 December
2019
	30 September
2020
	31 December
2019

	Trade receivables - related parties 
    (Note 6)
	
	
	

	Subsidiaries
	-
	-
	232
	255

	Total
	-
	-
	232
	255

	Trade payables - related parties 
(Note 16)	
	
	
	

	Subsidiaries
	-
	-
	3,731
	3,208

	Related companies
	492
	5,658
	492
	2,120

	Total
	492
	5,658
	4,223
	5,328





Directors and management’s benefits
During the three-month and nine-month periods ended 30 September 2020 and 2019, the Company and its subsidiaries had employee benefit expenses payable to its directors and management as below.
(Unit: Thousand Baht)
	
	For the three-month periods ended 30 September

	
	Consolidated                           financial statements
	Separate                                            financial statements

	
	2020
	2019
	2020
	2019

	Short-term benefits
	13,974
	13,566
	10,500
	8,778

	Post-employment benefits
	913
	754
	814
	646

	Other long-term benefits
	6
	5
	6
	5

	Total
	14,893
	14,325
	11,320
	9,429


(Unit: Thousand Baht)
	
	For the nine-month periods ended 30 September

	
	Consolidated                           financial statements
	Separate                                            financial statements

	
	2020
	2019
	2020
	2019

	Short-term benefits
	42,002
	38,404
	30,014
	25,334

	Post-employment benefits
	2,725
	2,124
	2,428
	1,890

	Other long-term benefits
	19
	16
	19
	15

	Total
	44,746
	40,544
	32,461
	27,239


Guarantee obligations with related parties
	The Company has outstanding guarantee obligations with its subsidiary, as described in Notes 17 and 18 to financial statements.
4.	Cash and cash equivalents
(Unit: Thousand Baht)
	
	Consolidated                               financial statements
	Separate                                        financial statements

	
	30 September
	31 December
	30 September
	31 December

	
	2020
	2019
	2020
	2019

	Cash	
	262
	194
	59
	65

	Cash at banks
	271,062
	34,480
	20,971
	6,882

	Total
	271,324
	34,674
	21,030
	6,947


[bookmark: _Hlk48745374]	As at 30 September 2020, cash at banks carried interests between 0.05 and 2.60 percent per annum (The Company only: between 0.05 and 0.15 percent per annum) (31 December 2019: between 0.25 and 0.75 percent per annum (The Company only: between 0.25 and 0.75 percent per annum)).
5.	Other current financial assets / Other non-current financial assets
	As at 30 September 2020 and 31 December 2019, the Company and its subsidiaries had other current financial assets and other non-current financial assets as below.
(Unit: Thousand Baht)
	
	Consolidated                           financial statements
	Separate                                financial statements

	
	30 September
2020
	31 December 2019
	30 September
2020
	31 December 2019

	Other current financial assets
	
	
	
	

	Investment in open-end funds
	-
	6,301
	-
	-

	Time deposits from 3 months to 1 year
(31 December 2019: 1.6 percent per annum)	
	-
	49,255
	-
	

-

	Total
	-
	55,556
	-
	-

	Other non-current financial assets
	
	
	
	

	Time deposits more than 1 year
(Interest rate between 5.4 to 6.7 percent per annum 
       (31 December 2019: 6.6 to 8.0 
       percent per annum))
	2,381
	


9,040
	-
	-

	Total
	2,381
	9,040
	-
	-


6.	Trade and other receivables
(Unit: Thousand Baht)
	
	Consolidated                                           financial statements
	Separate                                        financial statements

	
	30 September
	31 December
	30 September
	31 December

	
	2020
	2019
	2020
	2019

	Trade receivables - related parties
	
	
	
	

	Aged on the basis of due dates
	
	
	
	

	   Not yet due
	-
	-
	213
	255

	Past due
	
	
	
	

	   Up to 1 month
	-
	-
	19
	-

	Total trade receivables - related parties
	-
	-
	232
	255




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

	
	30 September
	31 December
	30 September
	31 December

	
	2020
	2019
	2020
	2019

	Trade receivables - unrelated parties	
	
	
	
	

	Aged on the basis of due dates
	
	
	
	

	   Not yet due
	585,960
	551,869
	279,824
	270,807

	Past due
	
	
	
	

	   Up to 1 month
	152,212
	140,008
	75,602
	68,925

	   1 - 2 months
	22,305
	31,480
	5,716
	7,572

	   2 - 3 months
	12,462
	15,107
	1,986
	3,914

	   3 months - 1 year
	10,273
	15,107
	777
	6,359

	   1 year - 2 years
	1,831
	5,816
	1,262
	5,385

	   Over 2 years
	4,399
	103
	4,026
	-

	Total
	789,442
	759,490
	369,193
	362,962

	Less: Allowance for expected credit losses
	(8,306)
	(6,737)
	(5,637)
	(5,211)

	Total trade receivables
   - unrelated parties
	781,136
	752,753
	363,556
	357,751

	Other receivables - unrelated parties
	
	
	
	

	Value added tax refundable
	15,158
	12,182
	-
	-

	Other receivables
	7,545
	18,942
	-
	-

	Total other receivables
   - unrelated parties
	22,703
	31,124
	-
	
-

	Total trade and other receivables
	803,839
	783,877
	363,788
	358,006


7.	Reduction of inventories to net realisable value
Movements in the reduction of inventories to net realisable value during the nine-month period ended 30 September 2020 are summarised below.
 (Unit: Thousand Baht)
	
	Consolidated financial statements
	Separate      financial statements

	Balance as at 1 January 2020
	5,706
	501

	Increase in reduction of inventories during the period
	
1,103
	
933

	Translation adjustment
	103
	-

	Balance as at 30 September 2020
	6,912
	1,434



8.	Restricted bank deposits
	These represent the subsidiary’s bank deposits pledged for the next interest payment with the trustee under the terms and conditions of the debenture issuers, carrying interest rate at 2.95 percent per annum (31 December 2019: 4.00 percent per annum).
9.	Investments in subsidiaries	
	Details of investments in subsidiaries as presented in separate financial statements are as follows:
	Company’s name
	Paid-up capital
	Shareholding percentage
	Cost
	Dividend received                                  during the period/year

	
	30 September
	31 December
	30 September
	31 December
	30 September
	31 December
	30 September
	31 December

	
	2020
	2019
	2020
	2019
	2020
	2019
	2020
	2019

	
	
	
	(%)
	(%)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)
	(Thousand Baht)

	TPAC Packaging India Private Limited
	2,108 Million Rupee
	2,108 Million Rupee
	80
	80
	1,587,268
	1,587,268
	-
	-

	TPAC Packaging (Bangna)
	Company Limited
	101 Million Baht
	101 Million Baht
	100
	100
	107,000
	107,000
	-
	28,401

	Sun Packaging Systems (FZC)
	0.45 Million   
Dirham United Arab Emirates
	0.45 Million   
Dirham United Arab Emirates
	89
	89
	384,590
	384,590
	

-
	-

	Total
	
	
	
	
	2,078,858
	2,078,858
	-
	28,401



	Put options and call options to sell/buy 20% of shares in TPAC Packaging India Private Limited
	On 15 November 2017, the Company entered into Implementation Agreement and Shareholders Agreement between the Company, Sunrise Containers Limited and former shareholders. Former shareholders have put options which were rights to sell all remaining 20% of shares in TPAC Packaging India Private Limited to the Company. The Company has call options which were rights to buy all remaining 20% of shares in TPAC Packaging India Private Limited from former shareholders. 
	On 22 September 2020, the Company entered into share purchase agreement between the Company, and former shareholders to purchase 20% of shares in TPAC Packaging India Private Limited in total of INR 1,115.8 million or Baht 481.9 million, and put options and call options were cancelled.
	

Call options to buy 11% of shares in Sun Packaging Systems (FZC)
	On 24 April 2019, the Company entered into Shareholders Agreement between 
the Company, Sun Packaging Systems (FZC) and Kishore Kumar Tarachand Bhatia. 
The Company has call options which are rights to buy all remaining 11% of shares in Sun Packaging Systems (FZC) from Bhatia Investment Holding Limited. Detail of exercise are presented in Note 20 to financial statements.
	Approval of investment in solar rooftop business
	On 26 February 2019, the Board of Directors’ Meeting of the Company No. 1/2019 and the Board of Directors’ Meeting of TPAC Packaging (Bangna) Company Limited No. 1/2019 approved TPAC Packaging (Bangna) Company Limited to establish its wholly owned subsidiary to invest in solar rooftop business. The registered shares will not exceed Baht         30 million for shares totaling not exceed 3,000,000 shares with par value of Baht 10 each.
10.	Property, plant and equipment
[bookmark: _Hlk43474591][bookmark: _Hlk48746101]	Movements of the property, plant and equipment account during the nine-month period ended 30 September 2020 are summarised below.
 (Unit: Thousand Baht)
	
	Consolidated   financial statements
	Separate                  financial statements

	Net book value as at 1 January 2020
	1,480,599
	456,028

	Acquisitions during the period - at cost
	215,367
	60,268

	Disposals/write-off during the period 
	
	

	   - net book value at disposal/write-off date
	(1,716)
	-

	Depreciation for the period
	(182,185)
	(76,111)

	Allowance for impairment loss on assets 
   for the period
	(1,600)
	-

	Translation adjustment
	38,838
	-

	Net book value as at 30 September 2020
	1,549,303
	440,185


	As at 31 December 2019, the Company has pledged all machinery of TPAC Packaging (Bangna) Company Limited amounting to Baht 45 million as collateral against long-term loan from bank which was redeemed by the Company in January 2020. 
	As at 30 September 2020, all property, plant and equipment of TPAC Packaging India Private Limited amounting to INR 2,156 million (31 December 2019: INR 2,077 million) has been pledged as collateral against non-convertible debenture as stated in Note 18 to financial statements and partial property, plant and equipment of the subsidiary has been pledged as collateral against bank overdrafts as stated in Note 15 to financial statements.

11.	Right-of-use assets
		Movement of right-of-use assets for the nine-month period ended 30 September 2020 are summarised below:
	(Unit: Thousand Baht)
	
	Consolidated   financial statements
	Separate                  financial statements

	Net book value as at 31 December 2019
	-
	-

	Adjustments of right-of-use assets due to 
	
	

	   TFRS 16 adoption
	95,401
	5,237

	Net book value as at 1 January 2020
	95,401
	5,237

	Depreciation for the period
	(7,087)
	(1,386)

	Translation adjustment
	1,937
	-

	Net book value as at 30 September 2020
	90,251
	3,851


12.	Goodwill
Movements in goodwill during the nine-month period ended 30 September 2020 are summarised below.
 (Unit: Thousand Baht)
	
	TPAC Packaging India Private Limited
	
Sun Packaging Systems (FZC)
	

Total

	Balance as at 1 January 2020
	846,200
	163,938
	1,010,138

	Translation adjustment
	34,537
	8,186
	42,723

	Balance as at 30 September 2020
	880,737
	172,124
	1,052,861


13.	Intangible assets
	Movements of the intangible assets account during the nine-month period ended                               30 September 2020 are summarised below.
(Unit: Thousand Baht)
	
	Consolidated   financial statements
	Separate                  financial statements

	Net book value as at 1 January 2020
	396,591
	4,693

	Acquisitions during the period - at cost
	445
	326

	Amortisation for the period
	(31,481)
	(577)

	Translation adjustment
	16,320
	-

	Net book value as at 30 September 2020
	381,875
	4,442



14.    Withholding tax deducted at source
	(Unit: Thousand Baht)
	
	Consolidated                                    financial statements
	Separate                                                      financial statements

	
	30 September
2020
	31 December 2019
	30 September
2020
	31 December 2019

	Withholding tax in 2017
	22,844
	22,844
	22,844
	22,844

	Withholding tax in 2018	
	35,562
	35,562
	35,546
	35,546

	Withholding tax in 2019
	34,813
	34,813
	34,811
	34,811

	Total
	93,219
	93,219
	93,201
	93,201


	The Company and its subsidiary regards withholding tax deducted at source as an asset since it has claimed for refund of it.  However, the net realisable value of the tax is subject to the examination of the Company’s accounts by the Revenue officials.  
15.	Bank overdraft and short-term loans from banks
(Unit: Thousand Baht)
	
	Interest rate                                                       (% per annum)
	Consolidated                                             financial statements

	
	30 September
2020
	31 December
2019
	30 September
2020
	31 December
2019

	Bank overdraft
	5.85 - 5.88
	-
	2,530
	-

	Short-term loans from banks
	1.60 - 2.60
	1.73 - 2.52
	423,500
	377,400

	Total
	
	
	426,030
	377,400


 (Unit: Thousand Baht)
	
	Interest rate                                                       (% per annum)
	Separate                                             financial statements

	
	30 September
2020
	31 December
2019
	30 September
2020
	31 December
2019

	Short-term loans from banks
	1.60 - 1.77
	1.73 - 2.33
	379,000
	348,400

	Total
	
	
	379,000
	348,400


	Under the credit facility agreement for short-term and long-term loans, the Company and its subsidiaries have to comply with certain financial terms as specified in the agreement, such as maintenance of debt to equity ratio and debt service coverage ratio, to be in line with the rates stipulated in the agreement.
	Overdraft credit facility of TPAC Packaging India Private Limited are secured by the mortgage of property, plant and partial equipment of the subsidiary as stated in Note 10 to financial statements.
16.	Trade and other payables
	(Unit: Thousand Baht)
	
	Consolidated                            financial statements
	Separate
financial statements

	
	30 September
2020
	31 December 2019
	30 September
2020
	31 December 2019

	Trade accounts payable - related parties
	492
	5,658
	4,223
	5,328

	Trade accounts payable - unrelated parties
	184,495
	150,135
	90,489
	82,742

	Accounts payable for purchasing 
   of fixed assets
	7,499
	14,962
	1,895
	11,478

	Accrued expenses
	104,610
	105,982
	46,427
	45,963

	Other payables
	24,548
	15,833
	20,867
	13,761

	Total 
	321,644
	292,570
	163,901
	159,272


17.	Long-term loans from banks
		(Unit: Thousand Baht)
	
	

	

	Consolidated                            financial statements
	Separate
financial statements

	
Loan
	Interest rate 
(% per annum)
	
Repayment schedule
	30 September
2020
	31 December
2019
	30 September
2020
	31 December
2019

	1
	9.50, 9.30 and
as specified in the agreement
	Quarterly installments as from 26 November 2018
	-
	86,699
	-
	-

	2
	MLR - 1.75
	Quarterly installments as from 25 February 2019
	577,363
	663,788
	577,363
	663,788

	Total
	577,363
	750,487
	577,363
	663,788

	Less: Deferred financial fees
	(2,115)
	(3,685)
	(2,115)
	(2,798)

	Net
	575,248
	746,802
	575,248
	660,990

	Less: Current portion
	(114,487)
	(134,989)
	(114,487)
	(114,347)

	Long-term loans, net of current portion
	460,761
	611,813
	460,761
	546,643


	


	Movement of the long-term loans account during the nine-month period ended 
30 September 2020 are summarised below:
 (Unit: Thousand Baht)
	
	Consolidated financial statements
	Separate              financial statements

	Balance as at 1 January 2020
	746,802
	660,990

	Add:  Financial fees amortisation
	1,670
	683

	Less: Repayment
	(173,224)
	(86,425)

	Balance as at 30 September 2020
	575,248
	575,248


	Loan 1
	On 23 July 2018, the meeting of Board of Directors of a subsidiary (TPAC Packaging India Private Limited) passed a resolution to approve a loan from a bank in India in total amount not exceed than INR 1,300 million to invest 80% of shares in Sunrise Containers Limited and as a working capital of the subsidiary. Subsequently, on 8 August 2018, the subsidiary entered into a loan agreement with a bank of INR 250 million. The loan carries interest at the rate of 9.50% and 9.30% per annum during the first 12 months and 24 months, respectively, from drawdown date and the interest rate after those periods will be renegotiated as specified in the agreement. The loan was unsecured but guaranteed by the Company (Corporate Guarantee) for facilities amount INR 1,150 million. The loan is repayable by quarterly installments not less than INR 5 million within 5 years from the drawdown date. The subsidiary had fully drawn down the loan on 28 August 2018.
	Under the loan agreement, the subsidiary has to comply with certain financial terms as specified in the agreement, such as maintaining of debt to equity ratio and debt service coverage ratio, to be in line with the rates stipulated in the agreement. The subsidiary is required to obtain approval from the financial institutions for dividend payment if their agreed financial ratios are not comply with prescribed terms.
	On 26 August 2020, the Company made full repayment of the above long-term loan.
	


	Loan 2
	On 9 August 2018, the meeting of the Board of Directors of the Company passed a resolution to acknowledge the loan in total amount not exceed than Baht 1,200 million from a bank in Thailand for investment in the subsidiary (TPAC Packaging India Private Limited). Subsequently, on 16 August 2018, the Company entered into a loan agreement with a bank in the amount of Baht 1,200 million. The loan has no collateral and carries interest at rate of MLR - 1.75 percent per annum. The loan is repayable by quarterly installments                             Baht 44.4 million each within 7 years from the drawdown date. The Company had fully withdrawn the loan on 20 August 2018. The loan is equivalent to other types of debt of the Company (Pari Passu Inter Se).
	On 22 November 2019, the Company made repayment of long-term loan Baht 374.2 million. The loan is repayable by quarterly installments from Baht 44.4 million to Baht 28.8 million each.
	Under the loan agreement, the Company has to comply with certain financial terms as specified in the agreement, such as maintaining debt to equity ratio and debt service coverage ratio, to be in line with the rates stipulated in the agreement. The Company is required to maintain a portion of its investment in the subsidiary and required to obtain approval from the financial institutions in various matters, including dividends and assets or income guarantees.
18.	Debentures
18.1	On 24 April 2018, the Annual General Meeting of the Company’s shareholders approved the issuance and offering of debentures in total amount not exceed than Baht 2,000 million. The Company has authority to determine any relevant terms and details such as type of debentures, security, offering amount at each issuance, offering price per unit, term of debentures, maturity period, rights of early redemption, interest rate, repayment method and allocation method, etc. As at 30 September 2020, the Company has not issued the debentures.
18.2	On 30 June 2018, the meeting of Board of Directors of TPAC Packaging India Private passed a resolution to issue unsecured non-convertible debentures in total amount not exceed than INR 500 million and to issue secured non-convertible debentures in total amount not exceed than INR 1,300 million, within 1 year from the date of resolution to invest 80% of shares in Sunrise Containers Limited and as a working capital of the subsidiary. The subsidiary has authority to determine any relevant terms and details of the debentures.


	On 24 August 2018, the subsidiary has issued non-convertible debentures 1,300 units with a par value of INR 1 million, amounting to INR 1,300 million, with a maturity of 5 years and will continuously repay after 18 months as from issuing debentures date, carrying interest at 9.62% per annum. The interest rate of the debentures can be amended by major holders of debentures if the credit rating of the debentures is lower than BB - assessed by the Credit Rating Agencies or mutual agreement between major shareholders and the subsidiary. The debentures are equivalent to other types of debt of the Company (Pari Passu Inter Se) and are listed on BSE in India. The subsidiary has the right to redeem premature debentures in a defined proportion.
	Under the terms and conditions of the debentures issuers, the subsidiary has to comply with certain terms and conditions as specified in the agreement, including maintaining debt to equity ratio and debt service coverage ratio. The Company is required to maintain at 80% of shares in its subsidiary. The collateral for the issuance of such debentures is land, buildings and equipment of the subsidiary (after the amalgamation between TPAC Packaging India Private Limited and Sunrise Containers Limited), as well as the Corporate Guarantee. The subsidiary has to deposit the next interest payment with the trustee as stated in Note 8 to financial statements.
	For issuance of debentures, the Company has expenses from issuing such debentures which are deducted from debentures value, and those expenses are recorded as interest expenses.
	The outstanding balance of long-term debentures as at 30 September 2020 are detailed below.
 (Unit: Thousand Baht)
	
	
	
	
	
	
	Consolidated 

	
	
	
	
	
	
	financial statements

	Debenture
	Issue date
	Maturity date
	Term (years)
	Interest rate
(% per annum)
	Interest  payment
	30 September
2020
	31 December
2019

	1
	24 August 2018
	24 August 2023
	5
	9.62% / specified condition
	every 6 months
	502,749
	536,705

	Less: Deferred cost of issuing debentures
	
	(14,551)
	(18,634)

	Net
	
	488,198
	518,071

	Less: Current portion
	
	(77,273)
	(53,671)

	Long-term debentures, net of current portion
	
	410,925
	464,400





	Movement of debentures during the nine-month period ended 30 September 2020 are summarised below:
 (Unit: Thousand Baht)
	
	
	Consolidated financial statements

	Balance as at 1 January 2020
	
	518,071

	Add: Cost of issuing debentures amortisation
	
	5,211

	Less: Repayment
	
	(55,334)

	Translation adjustment
	
	20,250

	Balance as at 30 September 2020
	
	488,198


19.	Long-term lease liabilities
[bookmark: _Hlk48746274]		Movement of long-term lease liabilities for the nine-month period ended 30 September 2020 are summarised below:
	(Unit: Thousand Baht)
	
	Consolidated   financial statements
	Separate                  financial statements

	Net book value as at 31 December 2019
	-
	-

	Adjustments of right-of-use assets due to 
   TFRS 16 adoption
	
95,401
	
5,237

	Net book value as at 1 January 2020
	95,401
	5,237

	Increase from interest payment
	3,900
	165

	Decrease from repayment
	(9,637)
	(1,484)

	Translation adjustment
	1,960
	-

	Net book value as at 30 September 2020
	91,624
	3,918

	Less: Current portion
	(7,131)
	(1,863)

	Long-term lease liabilities, 
   net of current portion
	84,493
	2,055





20.	Assets associated with call options granted to holders of non-controlling interests / Liabilities associated with put options granted to holders of non-controlling interests
	TPAC Packaging India Private Limited
	On 15 November 2017, the Company entered into Implementation Agreement and Shareholders Agreement between the Company, Sunrise Containers Limited and former shareholders. Former shareholders have put options which were rights to sell all remaining 20% of shares in TPAC Packaging India Private Limited to the Company. 
The Company does not have an unconditional right to avoid the delivery of cash if holders of non-controlling interests exercise their put options. Put options granted to holders of non-controlling interests are summarised below.
	First exercise of put options:
	Within 90 days from the adoption date of the audited accounts of TPAC Packaging India Private Limited which already approved from its Annual General Meeting of the shareholders for the financial year 2020-2021 but no later than 30 September 2021, holders of non-controlling interest have right of put options to sell all their shares at the option price based on specified terms and conditions as stated in the agreement.
	Second exercise of put options:
	During the period 29 August 2024 - 28 August 2025, holders of non-controlling interest have right of put options to sell all their shares at the fair market value.
	On 22 September 2020, the Company entered into share purchase agreement between the Company, and former shareholders to purchase 20% of shares in TPAC Packaging India Private Limited in total of INR 1,115.8 million or Baht 481.9 million, as described in Note 9 to the financial statements.
	Movement of liabilities associated with put options granted to holders of non-controlling interests during the nine-month period ended 30 September 2020 are summarised below:
 (Unit: Thousand Baht)
	
	
	Consolidated financial statements

	Balance as at 1 January 2020
	
	469,128

	Add: Increase during the period
	
	12,759

	Less: Transfer to liabilities associated with share purchase agreement 
	(481,887)

	Balance as at 30 September 2020
	
	-



	

Sun Packaging Systems (FZC)
	On 24 April 2019, the Company entered into Shareholders Agreement between 
the Company, Sun Packaging Systems (FZC) and Kishore Kumar Tarachand Bhatia. The Company has call options which were rights to buy all remaining 11% of shares in Sun Packaging Systems (FZC) from Bhatia Investment Holding Limited. Call options granted to holders of non-controlling interests are summarised below.
	First exercise of call options:
	Within 6 months from 24 April 2022, the option price is based on specified terms and conditions as stated in the agreement.
	Second exercise of call options:
	Within 6 months from 24 April 2024, the option price is based on specified terms and conditions as stated in the agreement.
	As at 30 September 2020, the Company recorded assets associated with call options granted to holders of non-controlling interests amount Baht 8.8 million in consolidated and separate financial statements (31 December 2019: Baht 8.8 million).
21.	Provision for long-term employee benefits
	Movement of provision for long-term employee benefits account during the nine-month period ended 30 September 2020 are below.
(Unit: Thousand Baht)
	
	Consolidated financial statements
	Separate              financial statements

	Balance as at 1 January 2020
	61,086
	36,711

	Included in profit or loss:
	
	

	 	Current service cost
	12,716
	5,012

		Interest cost
	665
	438

	Included in other comprehensive income:
	
	

	 	Experience adjustments
	114
	-

	Benefits paid during the period
	(4,119)
	(14)

	Translation adjustment
	450
	-

	Balance as at 30 September 2020
	70,912
	42,147




22.	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 nine-month periods ended 30 September 2020 and 2019 are made up as follows:
	(Unit: Thousand Baht)
	
	For the three-month periods ended 30 September

	
	Consolidated                            financial statements
	Separate
financial statements

	
	2020
	2019
	2020
	2019

	Current income tax:
	
	
	
	

	Interim corporate income tax charge
	6,545
	1,925
	6,545
	383

	Deferred tax:
	
	
	
	

	Relating to origination and reversal of temporary differences  
	
15,992
	
8,224
	
(443)
	
(294)

	Relating to actuarial gain  
	-
	453
	-
	-

	Effect of the change in tax rate
	-
	(12,761)
	-
	-

	Income tax expenses (income) reported in the statement of comprehensive income
	22,537
	

(2,159)
	6,102
	

89


	(Unit: Thousand Baht)
	
	For the nine-month periods ended 30 September

	
	Consolidated                            financial statements
	Separate
financial statements

	
	2020
	2019
	2020
	2019

	Current income tax:
	
	
	
	

	Interim corporate income tax charge
	27,540
	8,798
	27,540
	3,444

	Deferred tax:
	
	
	
	

	Relating to origination and reversal of temporary differences  
	
32,982
	
(4,934)
	
(1,290)
	
(1,984)

	Relating to actuarial loss
	(152)
	(966)
	-
	-

	Effect of the change in tax rate
	-
	(12,761)
	-
	-

	Income tax expenses (income) reported in the statement of comprehensive income
	60,370
	
(9,863)
	26,250
	

1,460




The components of deferred tax assets and deferred tax liabilities as at 30 September 2020 and 31 December 2019 are as follows:
	
	(Unit: Thousand Baht)

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	30 September
2020
	31 December
2019
	30 September
2020
	31 December
2019

	Deferred tax assets
	
	
	
	

	Allowance for expected credit losses
	641
	361
	-
	-

	Allowance for diminution in value 
   of inventories
	634
	455
	287
	100

	Allowance for assets impairment 
	125
	125
	125
	125

	Accumulated depreciation -  equipment
	239
	223
	239
	223

	Provision for long-term employee 
   benefits
	8,829
	7,710
	8,429
	7,342

	Contingent liabilities
	1,373
	1,163
	-
	-

	Cost of amalgamation of subsidiary
	283
	354
	-
	-

	Unused tax loss
	50,504
	52,515
	-
	-

	Total
	62,628
	62,906
	9,080
	7,790

	Deferred tax liabilities
	
	
	
	

	Accumulated depreciation - building and equipment
	137,846
	103,011
	-
	-

	Total
	137,846
	103,011
	-
	-

	Deferred tax assets (liabilities) - net
	(75,218)
	(40,105)
	9,080
	7,790


As at 30 September 2020 and 31 December 2019, TPAC Packaging India Private Limited has accumulated unused tax loss in total of INR 511 million and INR 503 million which has taxable benefit years as granted by law. One of subsidiaries has unused tax loss on which deferred tax assets have not been recognised in total of Baht 26 million (31 December 2019: Nil).
As at 30 September 2020 and 31 December 2019, the Company considered that no temporary differences associated with investments in subsidiaries for which deferred tax liability has been recognised as the Company has been approved to be International Business Center, and one of subsidiary has accumulated unused tax loss.
International Business Center
On 24 June 2019, the Revenue Department approved the Company to be International Business Center in providing management services, technical services, supporting services, and international trade with tax benefits for 15 accounting periods as from 1 June 2019 to                    31 December 2033 under specified requirements.


Benefits from amalgamation - TPAC Packaging India Private Limited
TPAC Packaging India Private Limited granted benefits from amalgamation. The subsidiary is able to utilise tax benefit in respect of difference between fair value and book value of property, plant and equipment, intangible assets, and goodwill.
Exemption of corporate income tax for companies located in Sharjah Airport International    Free Zone in United Arab Emirates
Sun Packaging System (FZC) located in Sharjah Airport International Free Zone in United Arab Emirates, and granted corporate income tax exemption for 50 years as from the subsidiary’s founding date in 2004.
23.	Promotional privileges
The Company has received promotional privileges from the Board of Investment for the manufacture of plastic consumer packaging, pursuant to the investment promotion certificate No. 59-1321-1-03-1-0 issued on 17 October 2016 and No. 59-1322-1-03-1-0 issued on                     17 October 2016. Subject to certain imposed conditions, the privileges include an exemption from corporate income tax for a period of 8 years from the date the promoted operations begin generating revenues.
These two investment promotion certificates have been withdrawn all promotional privileges on 15 September 2020.
During the period, the Company had not generated revenues from operations in respect of these two certificates.
24.	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.
	
	For the three-month periods ended 30 September

	
	Consolidated 
financial statements
	Separate
financial statements

	
	2020
	2019
	2020
	2019

	Profit for the period to equity holders 
   of the Company (Thousand Baht)
	79,804
	17,464
	30,599
	34,668

	Weighted average number of ordinary 
   shares (Thousand shares)
	326,550
	253,818
	326,550
	253,818

	Earnings per share (Baht/share)
	0.24
	0.07
	0.09
	0.13




	
	For the nine-month periods ended 30 September

	
	Consolidated 
financial statements
	Separate
financial statements

	
	2020
	2019
	2020
	2019

	Profit for the period to equity holders 
   of the Company (Thousand Baht)
	258,590
	93,053
	121,721
	51,795

	Weighted average number of ordinary 
   shares (Thousand shares)
	326,550
	253,818
	326,550
	253,818

	Earnings per share (Baht/share)
	            0.79
	0.37
	            0.37
	0.20


 25.	Dividends
	Dividends
	Approved by
	Total dividends
	Dividend per share

	
	
	(Thousand 
	(Baht)

	
	
	Baht)
	

	Final dividends for 2019
	Annual General Meeting of the shareholders on 21 April 2020
	40,819
	0.125

	Total dividends for 2020
	
	40,819
	0.125


26.	Segment information
	Operating segment information is reported in a manner consistent with the internal reports that are regularly reviewed by the chief operating decision maker. The chief operating decision maker has been identified as Board of Directors. The basis that used to measure operating profit or loss of segment is same as the basis that used to measure operating profit or loss in the financial statements.
For management purposes, the Company and its subsidiaries are principally engaged in the manufacture and distribution of plastic packaging. Their operations are carried on in two geographic areas in Thailand which consists of the Company and TPAC Packaging (Bangna) Company Limited, and oversea countries which consists of India as operated by TPAC Packaging India Private Limited, and United Arab Emirate as operated by Sun Packaging Systems (FZC). 
	The basis of accounting for any transactions between reportable geographical segments is consistent with that for third party transactions.
The revenue and profit information by geographical segment in the consolidated financial statements for the three-month and nine-month periods ended 30 September 2020 and 2019 are as follows:

	(Unit: Thousand Baht)

	
	For the three-month periods ended 30 September

	
	Thailand
	Overseas countries
	Elimination of              inter-segment revenues
	Consolidation

	
	2020
	2019
	2020
	2019
	2020
	2019
	2020
	2019

	Sales to external customers
	466,782
	412,081
	569,396
	464,863
	-
	-
	1,036,178
	876,944

	Inter-segment sales
	4,632
	3,886
	5,161
	11,921
	(9,793)
	(15,807)
	-
	-

	Total sales
	471,414
	415,967
	574,557
	476,784
	(9,793)
	(15,807)
	1,036,178
	876,944

	Segment operating profit
	33,251
	18,249
	105,973
	45,095
	36
	(2,237)
	139,260
	61,107

	Unallocated income and expenses:
	
	
	
	
	
	
	
	

		Finance cost 
	
	
	
	
	
	
	(24,788)
	(41,292)

		Income tax revenues (expenses)
	
	
	
	
	
	
	(22,537)
	2,612

	Profit for the period 
	
	
	
	
	
	
	91,935
	22,427



	

(Unit: Thousand Baht)

	
	For the nine-month periods ended 30 September

	
	Thailand
	Overseas countries
	Elimination of              inter-segment revenues
	Consolidation

	
	2020
	2019
	2020
	2019
	2020
	2019
	2020
	2019

	Sales to external customers
	1,385,398
	1,321,286
	1,615,488
	1,488,423
	-
	-
	3,000,886
	2,809,709

	Inter-segment sales
	13,693
	18,359
	9,884
	12,591
	(23,577)
	(30,950)
	-
	-

	Total sales
	1,399,091
	1,339,645
	1,625,372
	1,501,014
	(23,577)
	(30,950)
	3,000,886
	2,809,709

	Segment operating profit
	158,003
	69,827
	268,665
	148,774
	107
	(2,237)
	426,775
	216,364

	Unallocated income and expenses:
	
	
	
	
	
	
	
	

		Finance cost 
	
	
	
	
	
	
	(79,048)
	(113,543)

		Income tax revenues (expenses)
	
	
	
	
	
	
	(60,522)
	8,897

	Profit for the period 
	
	
	
	
	
	
	287,205
	111,718


	Major customers
[bookmark: _Hlk43475755][bookmark: _Hlk48811468]	During the three-month and nine-month periods ended 30 September 2020 and 2019, the Company and its subsidiaries have no major customer with revenue of 10 percent or more of the Company and its subsidiaries’ revenues.




27.	Commitments and contingent liabilities
27.1	Capital commitments
	As at 30 September 2020, the Company and its subsidiaries had capital commitments totaling approximately Baht 19.8 million, USD 1.0 million, EUR 0.6 million, JPY 27.2 million and                           INR 57.0 million relating to acquisition of machinery and molds (The Company only:                            Baht  17.1 million, USD 0.5 million, EUR 0.6 million and JPY 27.2 million) (31 December 2019: Baht 15.6 million, USD 0.1 million and INR 64.4 million relating to acquisition of machinery and molds (The Company only: Baht 13.2 million)).
27.2	Operating lease and service commitments
	As at 30 September 2020, the Company and its subsidiaries have future minimum services charge payables under these agreements are as follows:
(Unit: Million Baht)
	
	Consolidated 
financial statements
	Separate 
financial statements

	Payable:
	
	

	In up to 1 year
	3
	2

	In over 1 and up to 2 years
	3
	3


	As at 31 December 2019, the Company and its subsidiaries have future minimum rentals and services charge payables under these agreements are as follows:
(Unit: Million Baht)
	
	Consolidated 
financial statements
	Separate 
financial statements

	Payable:
	
	

	In up to 1 year
	17
	3

	In over 1 and up to 5 years
	3
	1


27.3	Guarantees
	As at 30 September 2020, there were outstanding bank guarantees to guarantee electricity and other utilities use of Baht 19 million and INR 30 million issued by banks on behalf of the Company and its subsidiaries (The Company only: Baht 13 million) (31 December 2019:            Baht 19 million and INR 59 million (The Company only: Baht 13 million)).

27.4 	Litigations
	TPAC Packaging India Private Limited has been carrying excise duty and service tax under dispute amounting to INR 14 million (31 December 2019: INR 26 million). These contingent liabilities have arisen pursuant to notice received from Indirect tax department. Currently, litigation is in progress pertaining to such disputes at Courts in India. The management of subsidiary has set aside provision for the potential losses to such case amounting to INR         13 million (31 December 2019: INR 11 million).
27.5 	Share purchase agreement in subsidiary
[bookmark: _GoBack]	On 22 September 2020, the Board of Directors’ Meeting No. 6/2020 approved to purchase 20% of shares in TPAC Packaging India Private Limited with the total considerations and expenses approximately Baht 550 million.
	On 22 September 2020, the Company entered into share purchase agreement between the Company, and former shareholders to purchase 20% of shares in TPAC Packaging India Private Limited in total of INR 1,115.8 million or Baht 481.9 million.
28.	Fair value hierarchy
	As at 30 September 2020, the Company and its subsidiaries had the assets and liabilities that were measured at fair value using different levels of inputs as follows:
	(Unit: Million Baht)

	
	Consolidated financial statements

	
	As at 30 September 2020

	
	Level 1
	Level 2
	Level 3
	Total

	Financial assets measured at fair value
	
	
	
	

	Assets associated with call options            granted by holders of 
	non-controlling interests
	-
	-
	8.8
	8.8

	Financial liabilities measured at fair value
	
	
	
	

	Other current financial liabilities
	
	
	
	

	   Forward exchange contacts
	-
	0.5
	-
	0.5





	(Unit: Million Baht)

	
	Separate financial statements

	
	As at 30 September 2020

	
	Level 1
	Level 2
	Level 3
	Total

	Financial assets measured at fair value
	
	
	
	

	Assets associated with call options           granted by holders of 
	non-controlling interests
	-
	-
	8.8
	8.8

	Financial liabilities measured at fair value
	
	
	
	

	Other current financial liabilities
	
	
	
	

	   Forward exchange contacts
	-
	0.5
	-
	0.5


As at 31 December 2019, the Company and its subsidiaries had the assets and liabilities that were measured or disclosed at fair value using different levels of inputs as follows:
	(Unit: Million Baht)

	
	Consolidated financial statements

	
	As at 31 December 2019

	
	Level 1
	Level 2
	Level 3
	Total

	Financial assets measured at fair value 
	
	
	
	

	Other current financial assets
	             
	             
	             
	             

	    Investments in open-end fund
	-
	6.3
	-
	6.3

	Assets associated with call options           granted by holders of 
	non-controlling interests
	-
	-
	8.8
	8.8

	Financial assets for which fair value           are disclosed 
	   
	
	
	

	Derivatives
	             
	             
	             
	             

	   Forward exchange contracts
	-
	0.2
	-
	0.2





	(Unit: Million Baht)

	
	Separate financial statements

	
	As at 31 December 2019

	
	Level 1
	Level 2
	Level 3
	Total

	Financial assets measured at fair value 
	

	Assets associated with call options granted by holders of 
	non-controlling interests
	-
	-
	8.8
	8.8

	Financial assets for which fair value 
   are disclosed
	
	
	
	

	Derivatives
	             
	             
	             
	             

	    Forward exchange contracts
	-
	0.2
	-
	0.2


29.	Assets and liabilities denominated in foreign currency
	As at 30 September 2020 and 31 December 2019, the balances of financial assets and liabilities denominated in foreign currencies are summarised below. 
	
	Consolidated financial statements

	Foreign currency
	Financial assets
	Financial liabilities
	Average exchange rate

	
	30 September
2020
	31 December
2019
	30 September
2020
	31 December
2019
	30 September
2020
	31 December
2019

	
	(Thousand)
	(Thousand)
	(Thousand)
	(Thousand)
	(Baht per 1 currency unit)

	US Dollar
	3,102
	2,657
	219
	597
	31.6579
	30.1540

	Euro
	174
	3
	13
	42
	37.1548
	33.7311

	Pound Sterling
	10
	12
	-
	-
	40.6890
	39.5217

	Singapore Dollar
	-
	-
	17
	-
	23.1451
	-



	
	Separate financial statements

	Foreign currency
	Financial assets
	Financial liabilities
	Average exchange rate

	
	30 September
2020
	31 December
2019
	30 September
2020
	31 December
2019
	30 September
2020
	31 December
2019

	
	(Thousand)
	(Thousand)
	(Thousand)
	(Thousand)
	(Baht per 1 currency unit)

	US Dollar
	1,098
	1,072
	90
	431
	31.6579
	30.1540

	Euro
	-
	-
	13
	32
	37.1548
	33.7311

	Singapore Dollar
	-
	-
	17
	-
	23.1451
	-





	As at 30 September 2020, the Company and its subsidiaries had foreign exchange contracts outstanding are summarised below.
	
	Consolidated and Separate financial statements

	Foreign
	
	
	Contractual exchange rate
	

	currency
	Bought amount
	Sold amount
	Bought amount
	Sold amount
	Contractual maturity date

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

	US Dollar
	-
	1,164
	-
	30.83 - 31.63
	15 October 2020 - 30 December 2020


	As at 31 December 2019, the Company and its subsidiaries had foreign exchange contracts outstanding are summarised below.
	
	Consolidated and Separate financial statements

	Foreign
	
	
	Contractual exchange rate
	

	currency
	Bought amount
	Sold amount
	Bought amount
	Sold amount
	Contractual maturity date

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

	US Dollar
	-
	878
	-
	30.10 - 30.58
	2 January 2020 - 2 November 2020


30.	Fair values of financial instruments
	Since the majority of the Company and its subsidiaries’ financial instruments are short-term in nature or carrying interest at rates close to the market interest rates, their fair value is not expected to be materially different from the amounts presented in statement of financial position.
31.	Event after reporting period
31.1	On 1 October 2020, the Company entered into a loan agreement with a bank in the amount of Baht 425 million to purchase 20% of shares in TPAC Packaging India Private Limited. The loan has no collateral with interest at a MLR - 2.00 percent per annum. The loan is repayable by quarterly installments with prescribed principal repayment in the agreement within 6 years from the drawdown date. The Company had fully withdrawn the loan on 5 October 2020. 
	Under the loan agreement, the Company has to comply with certain financial terms as specified in the agreement, such as maintaining debt to equity ratio and debt service coverage ratio, to be in line with the rates stipulated in the agreement. In addition, the Company has to comply with other terms as specified in the agreement, such as the Company is required to maintain a portion of its investment in the subsidiary and required to repay principal in case the Company receives dividend from the subsidiary.
31.2	On 5 October 2020, the Company paid cash consideration to former shareholders to purchase 20% of shares in TPAC Packaging India Private Limited in total of INR 1,115.8 million or Baht 481.9 million. The purchase transaction was completed on 22 October 2020.
32.	Approval of interim financial information
	This interim financial information was authorised for issue by the Company’s Board of Directors on 11 November 2020.
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