(Unaudited but reviewed)
Thai Plaspac Public Company Limited and its subsidiaries
Notes to interim consolidated financial statements
For the three-month and nine-month periods ended 30 September 2022
1.	General information 
1.1	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, it focuses 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 is the official statutory financial information of the Company. The interim financial information in English language has been translated from the Thai language interim financial information.
1.2	Basis of consolidation
The interim consolidated financial information includes the financial statements Thai Plaspac Public Company Limited (“the Company”) and its subsidiary companies (“the subsidiaries”) (collectively as “the Group”) and has been prepared on the same basis as that applied for 
the consolidated financial statements for the year ended 31 December 2021, with 
no significant change in shareholding structure of subsidiaries during the current period, except a purchase of business of M/s Skypet Polymers by TPAC Skypet India Private Limited, and an establishment of TPAC Custom Solutions Private Limited, a subsidiary of TPAC Packaging India Private Limited. 






Purchase of business of M/s Skypet Polymers by TPAC Skypet India Private Limited 
On 30 December 2021, the Board of Directors’ Meeting of the Company No. 8/2021 approved TPAC Skypet India Private Limited (Formerly known as TPAC Packaging India II Private Limited), which is a subsidiary of TPAC Packaging India Private Limited, to acquire business of M/s Skypet Polymers, a partnership entity registered in India, and incorporated in plastic containers manufacturing and distribution business with the total considerations and expenses for this transaction not exceed INR 1,030 million or Baht 484 million.
On 1 April 2022, TPAC Skypet India Private Limited purchased the business of M/s Skypet Polymers which is completed as agreed between parties. Subsequently, TPAC Skypet India Private Limited then paid the considerations to group of sellers, whereby Mr. S. Selvaraj 
is one of shareholders, amounting to INR 631 million, and also made repayments of long-term loans and working capital loans from banks of M/s Skypet Polymers amounting to 
INR 155 million. Total consideration paid is INR 786 million or Baht 346 million.
TPAC Skypet India Private Limited recorded present value of account payable for purchasing of business, which is to be paid after two years from the purchase of business date 
with interest rate at 5.5% per annum, amounting to INR 116 million or Baht 51 million 
in other non-current financial liabilities as part of purchase consideration.
In addition, TPAC Skypet India Private Limited issued new shares and allotted 0.5 million shares or equivalent to 20% of the total registered and paid-up shares capital of 
the subsidiary, with a par value of INR 10 each, to Mr. S. Selvaraj at the subscription price of 
INR 5 million or Baht 2 million. 
The consolidated financial statements are included statements of financial position of 
the subsidiary as at 30 September 2022, and the statement of comprehensive income for 
the period from the purchase of business date to 30 September 2022. The subsidiary’s management is currently in the process of assessing the fair value of the identified assets acquired and liabilities assumed at the purchase of business date. The subsidiary expects to complete within evaluation period of 12 months from the purchase of business date according to Thai Financial Reporting Standard No. 3 (revised 2020) “Business combination”. 
The subsidiary will complete the accounting recording of the purchase of business within the year 2022, and the amount recorded as at 30 September 2022 may be changed.




Details of initial fair value of net assets of M/s Skypet Polymers as at the purchase of business date are as follows:
(Unit: Thousand Baht)
	Assets
	

	Trade and other receivables
	83,380

	Inventories
	19,537

	Property, plant and equipment (Note 5)
	152,888

	Intangible assets
	96,051

	Other assets
	8,209

	   Total assets
	360,065

	Liabilities
	

	Trade and other payables
	29,793

	Deferred tax liabilities
	32,964

	Other liabilities
	2,709

	   Total liabilities
	65,466

	Net assets value
	294,599

	Less: Non-controlling interests
	(2,203)

	Add: Goodwill 
	105,236

	Consideration transferred for purchase of business
	397,632


The following table summarises the fair value of the consideration transferred.
(Unit: Thousand Baht)
	Cash paid
	346,351

	Present value of account payable for purchasing of business
	51,281

	Total consideration transferred
	397,632


The Group has elected to measure the non-controlling interests in TPAC Skypet India Private Limited at fair value which is based on the share subscription price of INR 5 million or 
Baht 2 million.
The goodwill of Baht 105 million comprises the value of expected synergies arising from 
the purchase of business. None of the goodwill recognised is expected to be deductible for income tax purposes.
The revenue and profit of subsidiary from the purchase of business date to 30 September 2022 amounting to Baht 334 million and Baht 1 million, respectively, were included in 
the consolidated financial statements. Costs related to purchase of business of Baht 11 million were included in administrative expenses in the consolidated statement of comprehensive income for the nine-month period ended 30 September 2022.
Establishment of TPAC Custom Solutions Private Limited, a subsidiary of TPAC Packaging India Private Limited 
On 11 August 2022, the Board of Directors’ Meeting of the Company No. 4/2022 and 
the Board of Directors’ Meeting of TPAC Packaging India Private Limited approved TPAC Packaging India Private Limited, which is a subsidiary of the Company, to establish a new subsidiary in India and invest at 100% of its shares. The purpose of such company is to incorporate in plastic containers manufacturing and distribution business.
On 23 August 2022, TPAC Packaging India Private Limited established TPAC Custom Solutions Private Limited with an initial registered share capital of INR 200 million (20 million shares with par value of INR 10 each). On 8 September 2022, TPAC Packaging India Private Limited paid initial share capital of TPAC Custom Solutions Private Limited amounted to 
INR 40 million (4 million shares with par value of INR 10 each).
1.3	Significant accounting policies
	The interim financial information is prepared using the same accounting policies and methods of computation as were used for the financial statements for the year ended 31 December 2021. 
The revised financial reporting standards which are effective for fiscal years beginning on or after 1 January 2022, do not have any significant impact on the Group’s financial statements.
2.	Related party transactions
	During the periods, the Group had significant business transactions with related parties. 
Such transactions, which are summarised below, arose in the ordinary course of business. There were no significant changes in related parties and the pricing policy of transactions with related parties during the current period except for the purchase of business of M/s Skypet Polymers and establishment of TPAC Custom Solutions Private Limited. Summaries significant business transactions with related parties were as follows.








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

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2022
	2021
	2022
	2021

	Transactions with subsidiaries
	
	

	(Eliminated from consolidated financial statements)
	
	
	

	Sales of goods
	-
	-
	10,012
	4,850

	Purchases of goods
	-
	-
	30,354
	24,590

	Management fee income
	-
	-
	8,333
	8,443

	Interest income
	-
	-
	202
	-

	Management expense
	-
	-
	872
	-

	Transaction with related companies
	
	
	

	Purchases of goods 
	24,154
	8,952
	12,057
	8,952


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

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2022
	2021
	2022
	2021

	Transactions with subsidiaries
	
	

	(Eliminated from consolidated financial statements)
	
	
	

	Sales of goods
	-
	-
	27,852
	10,156

	Purchases of goods
	-
	-
	95,271
	54,555

	Dividend income
	-
	-
	108,059
	-

	Management fee income
	-
	-
	23,620
	20,633

	Interest income
	-
	-
	365
	-

	Management expense
	-
	-
	1,840
	-

	Transaction with related companies
	
	
	

	Purchases of goods 
	57,407
	56,133
	45,310
	31,319

	Transaction with major shareholder 
   and related persons
	
	
	
	

	Dividend paid
	33,503
	69,411
	33,503
	69,411







The balances of the accounts between the Group and those related companies are as follows:
(Unit: Thousand Baht)
	
	Consolidated 
financial statements
	Separate 
financial statements

	
	30 September     2022
	31 December 2021
	30 September     2022
	31 December 2021

	Trade receivables - related parties 
    (Note 3)
	
	
	

	Subsidiaries
	-
	-
	6,199
	7,175

	Other receivables - related parties 
(Note 3)		
	
	
	

	Subsidiaries
	-
	-
	14,477
	16,049

	Short-term loans to related party 
	
	
	

	Subsidiary
	-
	-
	39,000
	7,000

	Trade payables - related parties	
	
	
	

	Subsidiaries
	-
	-
	24,196
	22,790

	Related companies
	7,531
	46,105
	7,531
	7,042

	Total
	7,531
	46,105
	31,727
	29,832

	Other payables - related parties	
	
	
	

	Subsidiary
	-
	-
	1,354
	-


Short-term loans to related party
	
	(Unit: Thousand Baht)

	
	
	Separate financial statements

	


Loans to related party
	
	Balance 
as at
	
Increase 
	
Decrease 
	Balance 
as at

	
	
Related by
	1 January 
2022
	during 
the period
	during 
the period
	30 September 
2022

	TPAC Packaging (Bangna) Company Limited
	Subsidiary
	7,000
	39,000
	(7,000)
	39,000


Such short-term loans carried interest rate at 3.1% per annum and will be due in 
October - December 2022.







Directors and management’s benefits
(Unit: Thousand Baht)
	
	For the three-month periods ended 30 September

	
	Consolidated financial statements
	Separate financial statements

	
	2022
	2021
	2022
	2021

	Short-term benefits
	20,302
	21,399
	10,747
	11,029

	Post-employment benefits
	1,068
	1,094
	924
	965

	Other long-term benefits
	7
	6
	7
	6

	Total
	21,377
	22,499
	11,678
	12,000



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

	
	Consolidated financial statements
	Separate financial statements

	
	2022
	2021
	2022
	2021

	Short-term benefits
	64,804
	52,277
	33,067
	33,616

	Post-employment benefits
	3,248
	3,227
	2,846
	2,882

	Other long-term benefits
	20
	18
	20
	18

	Total
	68,072
	55,522
	35,933
	36,516


Guarantee obligations with related parties
	The Company has outstanding guarantee obligations related to long-term loans from banks with its subsidiaries, as described in Note 7 to interim consolidated financial statements.












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

	
	30 September      2022
	31 December 2021
	30 September    2022
	31 December 2021

	Trade receivables - related parties
	
	
	
	

	Aged on the basis of due dates
	
	
	
	

	   Not yet due
	-
	-
	6,199
	7,175

	Total trade receivables - related parties
	-
	-
	6,199
	7,175

	Trade receivables - unrelated parties	
	
	
	
	

	Aged on the basis of due dates
	
	
	
	

	   Not yet due
	1,128,321
	954,100
	351,885
	362,869

	Past due
	
	
	
	

	   Up to 1 month
	232,454
	215,802
	84,821
	97,813

	   1 - 2 months
	43,811
	26,071
	6,169
	6,757

	   2 - 3 months
	23,196
	11,214
	139
	1,096

	   3 months - 1 year
	26,938
	5,492
	6,252
	-

	   1 year - 2 years
	1,739
	809
	-
	-

	   Over 2 years
	5,567
	5,594
	5,316
	5,316

	Total
	1,462,026
	1,219,082
	454,582
	473,851

	Less: Allowance for expected credit losses
	(18,296)
	(8,305)
	(6,852)
	(5,331)

	Total trade receivables - unrelated parties
	1,443,730
	1,210,777
	447,730
	468,520

	Other receivables - related parties
	
	
	
	

	Other receivables
	-
	-
	14,477
	16,049

	Total other receivables - related parties
	-
	-
	14,477
	16,049

	
Other receivables - unrelated parties
	
	
	
	

	Value added tax refundable
	12,460
	4,646
	-
	-

	Other receivables
	41,805
	23,294
	-
	-

	Total other receivables - unrelated parties
	54,265
	27,940
	-
	-

	Total trade and other receivables
	1,497,995
	1,238,717
	468,406
	491,744








4.	Investments in subsidiaries	
	Details of investments in subsidiaries as presented in separate financial statements are as follows. 
	
	Paid-up capital
	Shareholding percentage
	Cost
	Impairment for investments
	Investments - Net
	Dividend received
for the nine-month                                  

	

Company’s name
	30 
September         2022
	31 
December      2021
	30 
September         2022
	31     December 2021
	30 
September         2022
	31 December 2021
	30 
September         2022
	31 December 2021
	30 
September         2022
	31 
December 2021
	periods ended
30 September

	
	
	
	
	
	
	
	
	
	
	
	2022
	2021

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

	TPAC Packaging India Private Limited
	2,408 Million Indian Rupee
	2,108 Million Indian Rupee
	100
	100
	2,203,904
	2,069,154
	-
	-
	2,203,904
	2,069,154
	-
	-

	TPAC Packaging (Bangna)
	Company Limited
	101 Million Baht
	101 Million Baht
	100
	100
	107,000
	107,000
	(77,600)
	-
	29,400
	107,000
	-
	-

	Sun Packaging Systems (FZC)
	0.45 Million   
Dirham United Arab Emirates
	0.45 Million   
Dirham United Arab Emirates
	89
	89
	384,590
	384,590
	-
	-
	384,590
	384,590
	108,059
	-

	Combi-Pack Sdn Bhd
	2 Million   
Malaysian Ringgit
	2 Million   
Malaysian Ringgit
	80
	80
	1,013,256
	1,013,256
	-
	-
	1,013,256
	1,013,256
	-
	-

	Total
	
	
	
	
	3,708,750
	3,574,000
	(77,600)
	-
	3,631,150
	3,574,000
	108,059
	-


On 28 February 2022, the Company paid Baht 8.75 million (INR 20 million) for capital increase of TPAC Packaging India Private Limited, for 2 million shares increase with par value of 
INR 10 each as for initial share capital of TPAC Skypet India Private Limited (Formerly known as TPAC Packaging India II Private Limited). 
On 8 June 2022, the Board of Directors’ Meeting of the Company No. 3/2022 and the Board of Directors’ Meeting of TPAC Packaging India Private Limited approved for capital increase of TPAC Packaging India Private Limited, for 24 million shares increase with par value of 
INR 10 each, as to manage capital structure, and allotted new common shares of the subsidiary to the Company. On 13 June 2022, the Company paid Baht 107.4 million 
(INR 240 million) for capital increase of the subsidiary.
On 11 August 2022, the Board of Directors’ Meeting of the Company No. 4/2022 and 
the Board of Directors’ Meeting of TPAC Packaging India Private Limited approved for capital increase of TPAC Packaging India Private Limited, for 4 million shares increase with par value of INR 10 each, as for initial share capital of TPAC Custom Solutions Private Limited amounted to INR 40 million, and allotted new common shares of the subsidiary 
to the Company. On 5 September 2022, the Company paid Baht 18.6 million 
(INR 40 million) for capital increase of the subsidiary.



5.	Property, plant and equipment
	Movements of property, plant and equipment account for the nine-month period ended 
30 September 2022 are summarised below:
 (Unit: Thousand Baht)
	
	Consolidated   financial statements
	Separate                  financial statements

	Net book value as at 1 January 2022
	2,138,674
	387,573

	Acquisitions during the period - at cost
	394,140
	44,541

	Increase from purchase of business
	152,888
	-

	Disposals during the period 
	
	

	   - net book value at disposal date
	(6,227)
	-

	Transfers from right-of-use assets
	10,229
	-

	Depreciation for the period
	(257,743)
	(63,025)

	Translation adjustment
	70,225
	-

	Net book value as at 30 September 2022
	2,502,186
	369,089


As at 30 September 2022, property, plant and equipment of subsidiaries amounting to 
INR 2,827 million and MYR 37 million (31 December 2021: INR 2,238 million and 
MYR 38 million) have been mortgaged as collaterals against bank overdrafts and long-term loans from banks.
6.	Bank overdrafts and short-term loans from banks
(Unit: Thousand Baht)
	
	Interest rates 
(% per annum)
	Consolidated 
financial statements

	
	30 September     2022
	31 December 2021
	30 September     2022
	31 December 2021

	Bank overdrafts
	5.85 - 8.00
	5.85 - 8.95
	403
	2,652

	Short-term loans from banks
	1.79 - 7.50
	1.63 - 2.75
	1,047,846
	748,404

	Total
	
	
	1,048,249
	751,056








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

	
	30 September     2022
	31 December 2021
	30 September        2022
	31 December 2021

	Bank overdrafts
	5.85
	5.85
	63
	1,619

	Short-term loans from banks
	1.79 - 3.00
	1.63 - 2.10
	824,000
	659,000

	Total
	
	
	824,063
	660,619


	Bank overdraft credit facility and short-term loans from banks of subsidiaries are secured by the mortgage of current assets of the subsidiaries, restricted bank deposits of the subsidiary, property, plant and equipment of the subsidiaries and the corporate guarantee by 
the Company and the subsidiary.	
	Under the bank overdraft credit facility and short-term loans from banks, the Group 
has to comply with certain financial terms and other terms as specified in the agreements, such as maintenance of interest bearing debt to equity ratio and debt service coverage ratio.
7.	Long-term loans from banks
Movements of the long-term loans account for the nine-month period ended 30 September 2022 are summarised below:
(Unit: Thousand Baht)
	
	Consolidated 
financial statements
	Separate
financial statements

	Balance as at 1 January 2022
	2,236,910
	1,672,202

	Add:  Additional borrowings
	462,526
	62,024

	                Financial fees amortisation
	3,587
	1,888

	Less: Repayments
	(267,919)
	(124,675)

	Translation adjustment
	15,234
	-

	Balance as at 30 September 2022
	2,450,338
	1,611,439


On 30 March 2022, TPAC Skypet India Private Limited entered into a loan agreement with 
a bank in India in amount of INR 430 million (Baht 190 million). The loan was secured by 
the mortgage of property, plant and equipment of the subsidiary and the corporate guarantee by the Company. The subsidiary had fully drawn down the loan of INR 430 million on 31 March 2022. The loan carries interest at a rate of 8.51 percent per annum. The loan is repayable on semi-annual installments basis with amount specified in the agreement within 6 years after 
1 year from the drawdown date. On 30 September 2022, TPAC Skypet India Private Limited had drawn down the loan of INR 430 million from another bank in India, and repaid the loan in full to the previous bank on 3 October 2022. The loan carries interest at a rate of 8 percent per annum. The loan is repayable on semi-annual installments basis with amount specified 
as same as the previous agreement. The loan was secured by the mortgage of property, plant and equipment of the subsidiary and the corporate guarantee by TPAC Packaging India Private Limited. Under the loan agreement, the subsidiary has to comply with certain 
financial terms and other terms as specified in the agreement, such as maintaining 
debt to equity ratio and debt service coverage ratio. 
On 30 May 2022, the Company had drawn down the loan from a bank of Baht 62 million to pay account payable related to the purchase of 80% shares of Combi-Pack Sdn Bhd to group of sellers, which is the remaining 6% of the initial purchase price as stipulated in 
the agreement.
In September 2022, TPAC Packaging India Private Limited had drawn down the loan of 
INR 760 million from another bank in India as for substitute loan from the previous bank. 
The loan carries interest at a rate of 8 percent per annum. The loan is repayable on 
semi-annual installments basis with amount specified as same as the previous agreement. The loan was secured by the mortgage of property, plant and equipment of the subsidiary. Under the loan agreement, the subsidiary has to comply with certain financial terms and 
other terms as specified in the agreement, such as maintaining debt to equity ratio and 
debt service coverage ratio. 
Such long-term loans of the subsidiaries are secured by the mortgage of property, plant and equipment of the subsidiaries and guaranteed by the subsidiary’ directors, including 
the corporate guarantee by the subsidiary.
Under the loan agreements, the Group has to comply with certain financial terms and other terms as specified in the agreements, such as maintaining interest bearing debt to equity ratio and debt service coverage ratio. 
As at 30 September 2022, the long-term credit facilities of the Group which have not yet been drawn down amounted to Baht 25 million (31 December 2021: Baht 87 million) (the Company only: Baht 25 million (31 December 2021: Baht 87 million)).






8.	Debentures
	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 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 2022, the Company has not issued the debentures.
9.	Liabilities associated with put options granted to non-controlling interests of 
the subsidiaries
Combi-Pack Sdn Bhd
On 31 May 2021, the Company entered into Shareholders Agreement between 
the Company and Mr. Chow Chee Yut, whereby Mr. Chow Chee Yut has put options with rights to sell all remaining 20% of shares in Combi-Pack Sdn Bhd to the Company. 
The Company has call options with rights to buy all remaining 20% of shares in Combi-Pack Sdn Bhd from Mr. Chow Chee Yut. Put options granted to non-controlling interests of 
the subsidiary are summarised below.
First - fourth exercise of put options:
Within 60 days after the date that the subsidiary's auditor has audited the financial statements for the years 2024, 2025, 2026 and 2027, respectively, the option price is based on specified terms and conditions as stated in the agreement.
During the nine-month period ended 30 September 2022, the Company recorded an increase in liabilities associated with put options granted to non-controlling interests of the subsidiary resulting from fair value measurement of Baht 13 million (30 September 2021: increased by Baht 290 million) in consolidated and separate financial statements.
TPAC Skypet India Private Limited (Formerly known as TPAC Packaging India II Private Limited)
On 31 December 2021 and 25 February 2022, TPAC Packaging India Private Limited and TPAC Packaging India II Private Limited entered into the Shareholders Agreement between both subsidiaries and Mr. S. Selvaraj, whereby Mr. S. Selvaraj has put options with rights to sell all remaining 20% of shares in TPAC Skypet India Private Limited to TPAC Packaging India Private Limited. TPAC Packaging India Private Limited has call options with rights to buy all remaining 20% of shares in TPAC Skypet India Private Limited from Mr. S. Selvaraj. 
Put options granted to non-controlling interests of the subsidiary are summarised below.
First - fourth exercise of put options:
Within 60 days after the date that the subsidiary's auditor has audited the financial statements for the years 2026, 2027, 2028 and 2029, respectively, the option price is based on specified terms and conditions as stated in the agreement.
During the nine-month period ended 30 September 2022, TPAC Packaging India Private Limited recorded an increase in liabilities associated with put options granted to                            non-controlling interests of the subsidiary resulting from fair value measurement of Baht 51 million (30 September 2021: Nil) in consolidated financial statements.
10.	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 2022 and 2021 are made up as follows:
	(Unit: Thousand Baht)
	
	For the three-month periods ended 30 September

	
	Consolidated                            financial statements
	Separate
financial statements

	
	2022
	2021
	2022
	2021

	Current income tax:
	
	
	
	

	Interim corporate income tax charge
	23,830
	13,157
	4,115
	259

	Adjustment in respect of income tax                of 
	
	
	
	

	   previous year
	(1,817)
	-
	-
	-

	Deferred tax:
	
	
	
	

	Relating to origination and reversal of temporary differences  
	(3,093)
	6,085
	252
	(399)

	Income tax expenses (revenues) reported in the statement of comprehensive income
	18,920
	19,242
	4,367
	(140)


	






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

	
	Consolidated                            financial statements
	Separate
financial statements

	
	2022
	2021
	2022
	2021

	Current income tax:
	
	
	
	

	Interim corporate income tax charge
	59,006
	34,824
	6,515
	7,077

	Adjustment in respect of income tax                of 
	
	
	
	

	   previous year
	(5,197)
	(3,380)
	(3,380)
	(3,380)

	Deferred tax:
	
	
	
	

	Relating to origination and reversal of temporary differences  
	(6,913)
	157,011
	(684)
	(1,190)

	Income tax expenses reported in   the statement of comprehensive income
	46,896
	188,455
	2,451
	2,507


A subsidiary has unused tax loss on which deferred tax assets have not been recognised of Baht 88 million (31 December 2021: Baht 77 million).
In addition, the Company considered that no temporary differences associated with investments in oversea subsidiaries for which deferred tax liability is to be recognised as 
the Company has no policy to call for dividend from the subsidiaries in countries which subject to corporate income tax.
11.	Dividends
	Dividends
	Approved by
	Total dividends
	Dividend      per share

	
	
	(Thousand Baht)
	(Baht)

	Final dividends for 2021
	Annual General Meeting of the shareholders on 29 April 2022
	46,044
	0.141

	Total dividends for 2022
	
	46,044
	0.141

	
	
	
	

	Final dividends for 2020
	Annual General Meeting of the shareholders on 23 April 2021
	95,353
	0.292

	Total dividends for 2021
	
	95,353
	0.292





12.	Segment information
	The Group is organised into business units based on geographic areas. During the current period, the Group has not changed the organisation of the reportable segments from the last annual financial statements.
The following table presented revenues and profit information regarding the Group’s operating segments for the three-month and nine-month periods ended 30 September 2022 and 2021.
	(Unit: Thousand Baht)

	
	For the three-month periods ended 30 September

	
	Thailand
	Oversea countries
	Eliminations
	Consolidated 
financial statements

	
	2022
	2021
	2022
	2021
	2022
	2021
	2022
	2021

	Revenues from external customers
	506,930
	446,485
	1,327,284
	950,228
	-
	-
	1,834,214
	1,396,713

	Inter-segment sales
	40,142
	28,745
	2,626
	2,504
	(42,768)
	(31,249)
	-
	-

	Total revenues
	547,072
	475,230
	1,329,910
	952,732
	(42,768)
	(31,249)
	1,834,214
	1,396,713

	Segment operating profit
	40,523
	22,242
	111,220
	92,111
	(1,111)
	(819)
	150,632
	113,534

	Unallocated revenues and expenses:
	
	
	
	
	
	
	

		Finance cost 
	
	
	
	
	
	
	(42,523)
	(37,586)

		Income tax expenses
	
	
	
	
	
	
	(18,920)
	(19,242)

	Profit for the period
	
	
	
	
	
	
	89,189
	56,706



	

(Unit: Thousand Baht)

	
	For the nine-month periods ended 30 September

	
	Thailand
	Oversea countries
	Eliminations
	Consolidated 
financial statements

	
	2022
	2021
	2022
	2021
	2022
	2021
	2022
	2021

	Revenues from external customers
	1,516,499
	1,351,586
	3,728,063
	2,272,274
	-
	-
	5,244,562
	3,623,860

	Inter-segment sales
	122,177
	63,170
	7,944
	12,179
	(130,121)
	(75,349)
	-
	-

	Total revenues
	1,638,676
	1,414,756
	3,736,007
	2,284,453
	(130,121)
	(75,349)
	5,244,562
	3,623,860

	Segment operating profit
	85,649
	63,645
	316,100
	314,746
	(1,724)
	(699)
	400,025
	377,692

	Unallocated revenues and expenses:
	
	
	
	
	
	
	

		Finance cost 
	
	
	
	
	
	
	(118,838)
	(93,112)

		Income tax expenses
	
	
	
	
	
	
	(46,896)
	(188,455)

	Profit for the period
	
	
	
	
	
	
	234,291
	96,125


	Major customers
	During the three-month and nine-month periods ended 30 September 2022 and 2021, 
the Group has no major customer with revenue of 10 percent or more of the Group’s revenues.




13.	Commitments and contingent liabilities
13.1	Capital commitments
	As at 30 September 2022, the Group had capital commitments relating to acquisitions of machinery and molds totaling Baht 10.6 million, USD 0.7 million, EUR 0.1 million, JPY 31.1 million, INR 81.0 million, MYR 2.3  million, and AED 0.4  million (the Company only: Baht 10.4 million, USD 0.4 million, EUR 0.1 million, and JPY 2.5 million) (31 December 2021: Baht 16.1 million, USD 0.7 million, EUR 0.3 million, JPY 2.5 million, and INR 67.6 million (the Company only: Baht 10.7 million, USD 0.5 million, and JPY 2.5 million)).
13.2	Guarantees
	As at 30 September 2022, there were outstanding bank guarantees to guarantee electricity and other utilities use, and guarantee for damage goods of Baht 20 million, INR 19 million, and MYR 1 million issued by banks on behalf of the Group (the Company only: Baht 14 million) (31 December 2021: Baht 20 million, INR 21 million, and MYR 1 million (the Company only: Baht 14 million)).
13.3	Litigations
	TPAC Packaging India Private Limited has been carrying excise duty, and good and service tax under dispute amounting to INR 14 million. This contingent liability was arisen pursuant to notice for tax fiscal years 2015-2018 received from Indirect tax department in India. Currently, litigation is in progress pertaining to such disputes at the Courts, in India. In August 2018, 
the management of subsidiary has set aside provision for the potential loss to such case amounting to INR 11 million.
	In addition, on 20 April 2021, TPAC Packaging India Private Limited received an assessment order of INR 85.8 million from Income tax department of India related to share premium received in India’s tax fiscal years 2018-2019. Currently, the subsidiary is in the appeal process of such assessment order. The Group’s management and the subsidiary’s management believe that the subsidiary will not incur any loss as a result of this assessment order. The subsidiary therefore has not set aside provision for losses resulting from 
this assessment order.





14.	Fair value hierarchy
	As at 30 September 2022, the Group had the financial assets and financial liabilities that were measured at fair value using different levels of inputs as follows:
	(Unit: Million Baht)

	
	Consolidated financial statements

	
	Level 1
	Level 2
	Level 3
	Total

	Assets measured at fair value
	
	
	
	

	Financial assets measured at FVTPL  
	
	
	
	

	Assets associated with call options            granted by non-controlling interests 
of the subsidiary
	-
	-
	6.4
	6.4

	Liabilities measured at fair value
	
	
	
	

	Financial liabilities measured at FVTPL  
	
	
	
	

	Other current financial liabilities
	
	
	
	

	Foreign exchange forward contracts
	-
	0.4
	-
	0.4

	Liabilities associated with put options granted to non-controlling interests 
of the subsidiaries
	

-
	

-
	

354.0
	

354.0

	
	(Unit: Million Baht)

	
	Separate financial statements

	
	Level 1
	Level 2
	Level 3
	Total

	Assets measured at fair value
	
	
	
	

	Financial assets measured at FVTPL  
	
	
	
	

	Assets associated with call options            granted by non-controlling interests 
of the subsidiary
	-
	-
	6.4
	6.4

	Liabilities measured at fair value
	
	
	
	

	Financial liabilities measured at FVTPL  
	
	
	
	

	Other current financial liabilities
	
	
	
	

	Foreign exchange forward contracts
	-
	0.4
	-
	0.4

	Liabilities associated with put options granted to non-controlling interests 
of the subsidiaries
	

-
	

-
	

302.9
	

302.9


	During the current period, there were no changes in the methods and the assumptions used to estimate the fair value of financial instruments and there were no transfers between 
the levels of the fair value hierarchy.
15.	Financial instruments
15.1	As at 30 September 2022, the balances of financial assets and liabilities denominated in foreign currencies are summarised below. 
	
	Consolidated financial statements
	Separate financial statements
	

	Foreign currency
	Financial assets
	Financial liabilities
	Financial assets
	Financial liabilities
	Average exchange rate

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

	US Dollar
	4,585
	516
	1,002
	64
	37.9067

	Euro
	88
	14
	-
	-
	37.2049

	Singapore Dollar
	414
	9
	-
	1
	26.4683

	Dirham United Arab Emirates
	361
	-
	-
	-
	10.3201

	Australian Dollar
	1,284
	191
	-
	-
	24.6131

	Malaysian Ringgit
	-
	1,989
	-
	1,989
	8.1759

	Pound Sterling
	12
	-
	-
	-
	42.2121

	Yen
	-
	210
	-
	-
	0.2624


15.2	As at 30 September 2022, the Group had foreign exchange contracts outstanding as follow.
	
	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
	-
	424
	-
	35.70 - 37.62
	11 October - 27 December 2022


15.3	Fair values of financial instruments
Since the majority of the Group’s 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 the statement of financial position.
15.4	Reconciliation of recurring fair value measurements, of financial assets and liabilities, categorised within Level 3 of the fair value hierarchy
 (Unit: Thousand Baht)
	
	Consolidated financial statements

	
	Assets associated with 
call options granted by 
non-controlling interests of 
the subsidiary
	Liabilities associated with 
put options granted to 
non-controlling interests of 
the subsidiaries

	Balance as at 1 January 2022
	6,410
	289,544

	Increased during the period
	-
	64,507

	Balance as at 30 September 2022
	6,410
	354,051


(Unit: Thousand Baht)
	
	Separate financial statements

	
	Assets associated with 
call options granted by 
non-controlling interests of 
the subsidiary
	Liabilities associated with 
put options granted to 
non-controlling interests of 
the subsidiaries

	Balance as at 1 January 2022
	6,410
	289,544

	Increased during the period
	-
	13,418

	Balance as at 30 September 2022
	6,410
	302,962


Key assumptions used in the valuation are summarised below.
	Financial instruments
	
Valuation technique
	Significant unobservable inputs
	
Rates
	Sensitivity of the input to fair value

	Assets associated with call options granted by 
non-controlling interests of the subsidiary
	Black Scholes Model
	Stock price and strike price
	0.16 AED/share
	No significant impact 

	Liabilities associated with put options granted to 
non-controlling interests of the subsidiaries
	Discounted cash flow based on the expected exercise price
	Exercise price
	107.92 MYR/share and 300.97 INR/share
	The increase (decrease) of exercise price by 1% will cause the increase (decrease) in fair value by Baht 
3 million and 
no significant impact, respectively.



16.	Approval of interim financial information
	This interim financial information was authorised for issue by the Company’s Board of Directors on 10 November 2022.
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