
SYNERGETIC AUTO PERFORMANCE PUBLIC COMPANY LIMITED

NOTES TO THE INTERIM FINANCIAL STATEMENTS

FOR THE THREE-MONTH PERIOD ENDED MARCH 31, 2019 (UNAUDITED) (REVIEWED)
1. GENERAL INFORMATION
Synergetic Auto Performance Public Company Limited (“the Company”) is incorporated in Thailand and has its registered office at 149 Moo 3, Theparak, Muang Samutprakarn, Samutprakarn. The Company had 8 branches in Bangkok and upcountry.
The principal activities of the Company are a provider of car rental business and selling of used cars, including related car maintenance services. 

These interim financial statements have been approved for issue by the Board of Directors of the Company on May 15, 2019.
2. BASIS OF PREPARATION OF THE INTERIM FINANCIAL STATEMENTS

The interim financial statements are prepared in accordance with Thai Accounting Standards (“TAS”) No. 34, Interim Financial Reporting (revised 2018) to provide information additional to that included in the financial statements for the year ended December 31, 2018. They focus on new activities, events and circumstances to avoid repetition of information previously reported. Accordingly, these interim financial statements should be read in conjunction with the financial statements for the year ended December 31, 2018.

The interim financial statements are presented in Thai Baht, which is the Company’s functional currency. The preparation of these financial statements is in Thai and English language and issued for Thai reporting purposes.

The preparation of the interim financial statements in accordance with Thai Financial Reporting Standards (“TFRS”) requires management to make judgements, estimates and assumptions that affect the application of policies and reported amounts of assets, liabilities, income and expenses. Actual results may differ from theses estimates.

In preparing these interim financial statements, the significant judgements made by management in applying the Company’s accounting policies and the key sources of estimation uncertainty were the same as those that applied to the financial statements for the year ended December 31, 2018.
New TFRS

a) Financial reporting standards that became effective in the current year
During the period, the Company have adopted the new and revised TFRS which are effective for fiscal period beginning on or after January 1, 2019. These TFRS were aimed at alignment with the corresponding International Financial Reporting Standards, with most of the changes directed towards revision and clarification of interpretations and accounting guidance and disclosures in the financial statement to users of TFRS. The adoption of these TFRS does not have any significant impact on the Company’s financial statements.
b) Financial reporting standard that will become effective in the future
The Federation of Accounting Professions issued the financial reporting standard a set of 5 financial reporting standards related to financial instruments and TFRS 16 Leases, which are effective for fiscal years beginning on or after 1 January 2020. Key principles of these standards are summarised below.
Thai Financial Reporting Standards related to financial instruments
The set of TFRSs related to financial instruments consists of five TAS, TFRS and TFRIC as follow:

· TAS 32 Financial Instruments: Presentation

· TFRS 7 Financial Instruments: Disclosures

· TFRS 9 Financial Instruments

· 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 TFRSs replace the TAS, TSIC and accounting guidance (“AG”) as follows: 

· TAS 101 Bad and Doubtful Debts

· TAS 103 Disclosures in the Financial Statements of Bank and Similar Financial Institutions

· TAS 104 (revised 2016) Accounting for Troubled Debt Restructuring

· TAS 105 (revised 2016) Accounting for Investment in Debts and Equity securities

· TAS 106 Accounting for Investment Companies

· TAS 107 (revised 2016) Financial Instruments: Disclosure and Presentation

· TSIC for Asset Transferred by Debtors for Debt Settlement

· AG for derecognition of financial assets and financial liabilities
· AG for insurance business to designation of financial instruments at fair value through profit 
   
or loss
TFRS 16 Leases

TFRS 16 Leases establishes principles for the recognition, measurement, presentation and disclosure of leases, requiring lessees to recognise assets and liabilities for all leases which the lease term is over 12 months. There are substantially unchanged to lessor accounting from its predecessor, lessors continue to classify leases as operating or finance.

This TFRS replaces the TAS, TSIC and TFRIC as follows:

· TAS 17 (revised 2018) Leases

· TSIC 15 (revised 2018) Operating Leases-Incentives

· TSIC 27 (revised 2018) Evaluating the Substance of Transactions Involving the Legal Form of a Lease

· TFRIC 4 (revised 2018) Determining whether an Arrangement contains a Lease
At present, the management of the Company is evaluating the impact of this standard to the financial statements in the year when it is adopted.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The interim financial statements are prepared using the same accounting policies and methods of computation as were used for the financial statements for the year ended December 31, 2018.
Basic earnings per share 

Basic earnings per share is calculated by dividing profit for the periods by the weighted average number of ordinary shares outstanding during the periods.
During the period 2018, the Company paid stock dividends to the ordinary shareholders. The Company adjusted the number of ordinary shares held by the ordinary shareholders existing before dividends paid at the changed proportion of the ordinary shares held by ordinary shareholders, as though the stock dividend had been issued at the beginning of the earliest reporting period.
For the three-month periods ended March 31, 2019 and 2018 were as follows:

[image: image1.emf]Thousand Baht

2019 2018

Profit for the periods

5,887                  35,488

Weighted average number of ordinary shares (Thousand shares)

Issued ordinary shares at the beginning of the periods

726,000                 660,000

Effect of stock dividends issued

-                      66,000

Weighted average number of ordinary shares

726,000 726,000

Basic earnings per share (Baht)

                 0.0081                  0.0489


4. TRANSACTIONS WITH RELATED PARTIES 

The Company had transactions with related parties. These parties were related through common shareholders and/or directorships or close members of the family of management. The significant transactions with related parties as included in the interim financial statements are determined at the prices in line occurring in the normal course of business based on the market price in general or the price as stipulated in the agreement if no market price exists.

Significant transactions with related parties for the three-month periods ended March 31, 2019 and 2018 were as follows:
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2019 2018

Revenue from services

Toyota @ United Company Limited 653                     413                    

Thai Smile Leasing Company Limited 93                       319                    

Siam Nissan P2M Company Limited 9  -     



[image: image3.emf]Thousand Baht

2019 2018

Revenue from sales

Toyota @ United Company Limited 9,747  -     

Toyota @ United Used Car Company Limited -      1,463 

Other income

Toyota @ United Company Limited 473  144 

Thai Smile Leasing Company Limited 1  -     

Toyota @ United Used Car Company Limited -      2 

Purchase of cars

Toyota @ United Company Limited 666,431  871,267 

Siam Nissan P2M Company Limited 2,218  1,271 

Purchase of spare parts and equipment

Toyota @ United Company Limited 1,710  1,877 

P2M Energy Company Limited 8  118 

SMP Global Trading Company Limited   23  69 

Siam Nissan P2M Company Limited 228  -     

Repair and maintenance expenses

Toyota @ United Company Limited 2,524  1,222 

P2M Energy Company Limited 17  84 

Siam Nissan P2M Company Limited 55  7 

Toyota Phitsanulok Toyota's Dealer Company Limited 221  141 

Toyota Premium Phitsanulok Company Limited 151  114 

Office rental and other service expenses (discount)

Toyota @ United Company Limited 1,662                   556                    

P2M Energy Company Limited 1  2 

SMP Global Trading Company Limited   1,120  1,025 

@ United Broker Company Limited (3,191) -     

Directors 307  307 

Related person 154  154 


Key management personnel compensation
Key management personnel compensation for the three-month periods ended March 31, 2019 and 2018 consisted of:
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2019 2018

Short-term benefits 8,256  9,622 

Long-term benefits 553  797 

Total  8,809  10,419 


Directors’ remuneration

Directors’ remuneration represents benefits paid to the directors of the Company in accordance with Section 90 of the Public Company Limited Act, exclusive of salaries and related benefit payable to directors who hold executive positions.

For the three-month periods ended March 31, 2019 and 2018, the Company paid directors’ remuneration in the amount of Baht 0.72 million and Baht 0.73 million, respectively.
The significant balances of assets and liabilities with related parties as at March 31, 2019 and December 31, 2018 were as follows:
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2019 2018

Trade receivables 

Toyota @ United Company Limited 4,160  32 

Other receivables 

Toyota @ United Company Limited 39  3,922 

Thai Smile Leasing Company Limited 1  -     

@ United Broker Company Limited 3,191  -     

Prepaid service expense

SMP Global Trading Company Limited   2,324  2,578 

Trade and other payables

Toyota Premium Phitsanulok Company Limited 100  95 

Toyota @ United Company Limited 558,660  379,855 

Toyota Phitsanulok Toyota's Dealer Company Limited 139  91 

P2M Energy Company Limited 18  21 

Siam Nissan P2M Company Limited 1,574  2,097 

SMP Global Trading Company Limited   667  912 

Directors 297  345 

Related person 148  197 


Significant agreements
The Company entered into an office building rental agreement with related party for a rental period of 3 years starting from June 1, 2017 to May 31, 2020 with a monthly rental of Baht 0.71 million.
Co-guarantee for liabilities
As at March 31, 2019, related parties had co-guaranteed liabilities as follows:

Toyota @ United Company Limited and directors had co-guaranteed for loans from financial institutions and liabilities under finance leases of the Company without compensation (see notes 12 and 13).
Nature of relationship

[image: image6.emf]Country/

Name Nationality Relation Type of relation

Toyota @ United Company Limited Thailand Related company Direct shareholding

Toyota @ United Used Car  Thailand Related company Common shareholder and/or director

     Company Limited

P2M Energy Company Limited Thailand Related company Common shareholder and/or director

Siam Nissan P2M Company Limited Thailand Related company Close members of the family of

management and/or shareholder

Toyota Phitsanulok Toyota's Dealer  Thailand Related company Close members of the family of

     Company Limited management and/or shareholder

Toyota Premium Phitsanulok  Thailand Related company Close members of the family of

     Company Limited management and/or shareholder

SMP Global Trading  Thailand Related company Close members of the family of

     Company Limited   management and/or shareholder

Thai Smile Leasing Company Limited Thailand Related company Close members of the family of

management and/or shareholder

@ United Broker Company Limited Thailand Related company Close members of the family of

management and/or shareholder

Mr. Sarut Titipunya Thai Related person Close members of the family of

management and/or shareholder

Mr. Songvit Titipunya Thai Related person Shareholder and director

Mrs. Parinda Vongvitavat Thai Related person Shareholder and director


Bases of measurement for intercompany revenues and expenses

[image: image7.emf]Pricing policies

Purchase Referred to market price

Selling of used cars Referred to market price or bid price

Rendering of service Stipulate in the agreement

Office building rental and other service expenses (discount) Stipulate in the agreement


5. TRADE AND OTHER RECEIVABLES
Trade and other receivables as at March 31, 2019 and December 31, 2018 consisted of:
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2019 2018

Trade receivables

     Operating leases 285,752  282,473 

     Finance leases 1,502  1,607 

     Selling of used cars 8,842  8,837 

    Renting Property 216  507 

Total 296,312  293,424 

Less

 Allowance for doubtful accounts (1,955) (1,955)

Trade receivables - net 294,357  291,469 

Other receivables 18,869  20,650 

Less

 Allowance for doubtful accounts (864) (864)

Other receivables - net 18,005                 19,786                

Trade and other receivables - net 312,362                311,255               


As at March 31, 2019 and December 31, 2018, the Company had outstanding balances of trade receivables aged by number of months as follows:
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2019 2018

Current 248,703                    135,423                   

Overdue

     Not over 3 months 38,009                      142,647                   

     Over 3 months up to 6 months 2,106                       8,554                      

     Over 6 months up to 12 months 6,358                       5,735                      

     Over 12 months 1,136                       1,065                      

Total 296,312                    293,424                   


As at March 31, 2019, the Company had a minimum amount to be received in the future under operating leases, as follows:
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Year Car rental Renting property Total

1 2,351.99                       1.70                              2,353.69                      

2 - 5 5,594.91                       3.16                              5,598.07                      

Over 5 10.60                            -                               10.60                           

Total 7,957.50                       4.86                              7,962.36                      


Receivables under finance leases as at March 31, 2019 and December 31, 2018, consisted of:
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Deferred  Minimum Deferred  Minimum

Present value interest lease payment Present value interest lease payment

1,502             579                2,081               1,607             868                2,475            

1,767             189                1,956               2,074             301                2,375            

3,269             768                4,037               3,681             1,169             4,850            

Total

2 - 5

2019 2018

Year

1


The Company entered into the finance lease agreements for selling of cars, receivable monthly in the amount of Baht 0.17 million (Year 2018: Baht 0.17 million). The current portion of receivables under finance leases in the amount of Baht 1.50 million (Year 2018: Baht 1.61 million) was presented in trade receivables.
6. INVENTORIES
Inventories as at March 31, 2019 and December 31, 2018 consisted of:

[image: image12.emf]Thousand Baht

2019 2018

Used cars 6,199  6,538 

Parts 633  808 

Total 6,832  7,346 

Less

 Allowance for devaluation of inventories  (84) (150)

Inventories - net 6,748  7,196 


Movements of allowance for devaluation of inventories for the three-month period ended March 31, 2019 were as follows:
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Beginning balance 150                            

Less 

Reversal of loss on devaluation of inventories (66)

Ending balance 84                              


7. OTHER CURRENT ASSETS
Other current assets as at March 31, 2019 and December 31, 2018 consisted of:
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2019 2018

Prepaid expenses 164,480  157,952 

Value added tax pending for credit 251,440  245,426 

Others 350  274 

Total 416,270  403,652 


8. INVESTMENT PROPERTY
Movements of investment property during the three-month period ended March 31, 2019 were summarized as belows:
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Net book value as at January 1, 2019 168,951                     

Purchase / transfer in - at cost 2,287                         

Depreciation (754)                           

Net book value as at March 31, 2019 170,484                     


9. PROPERTY, PLANT AND EQUIPMENT
Movements of property, plant and equipment during the three-month period ended March 31, 2019 were summarized as belows:

[image: image16.emf]Thousand Baht

Net book value as at January 1, 2019 11,386,598                

Purchase / transfer in - at cost 709,732                     

Transfer out - Inventory - net book value (98,801)                      

Depreciation (349,966)                    

Loss on impairment of assets (2,026)                        

Net book value as at March 31, 2019 11,645,537                


10. TRADE AND OTHER PAYABLES

Trade and other payables as at March 31, 2019 and December 31, 2018 consisted of:

[image: image17.emf]Thousand Baht

2019 2018

Trade payables

683,737               490,374              

Other payables

     Accrued expenses

33,746                 30,087                

     Others

12,439                 9,693                  

     Total

46,185                 39,780                

Grand total

729,922               530,154              


11. CURRENT PORTION OF DEBTS
Current portion of debts as at March 31, 2019 and December 31, 2018 consisted of:
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Note 2019 2018

Loans from financial institutions 12 524,963                519,573               

Liabilities under finance leases 13 1,788,881             1,703,438            

Total 2,313,844             2,223,011            


12. LOANS FROM FINANCIAL INSTITUTIONS
Loans from financial institutions as at March 31, 2019 and December 31, 2018 consisted of:
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2019 2018

Loans from financial institutions 2,881,050             3,015,646            

Less

 Current portion (524,963)              (519,573)             

Long-term loans from financial institutions 2,356,087             2,496,073            


Movements of loans from financial institutions for the three-month periods ended March 31, 2019 and 2018 were as follows:
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2019 2018

Beginning balance 3,015,646  1,565,427 

Increase -      243,069 

Decrease (134,596) (65,233)

Ending balance 2,881,050  1,743,263 


13. LIABILITIES UNDER FINANCE LEASES
Liabilities under finance leases as at March 31, 2019 and December 31, 2018 consisted of:

[image: image21.emf]Thousand Baht

Deferred  Minimum Deferred  Minimum

Present value interest lease payment Present value interest lease payment

1,788,881       259,789          2,048,670         1,703,438       255,839          1,959,277      

5,902,040       385,729          6,287,769         5,845,148       385,065          6,230,213      

7,690,921       645,518          8,336,439         7,548,586       640,904          8,189,490      

Total

2 - 5

2019 2018

Year

1


14. EMPOYEE BENEFIT OBLIGATIONS
Movements of the present value of employee benefit obligations for the three-month period ended March 31, 2019 were as follows:

[image: image22.emf]Thousand Baht

Post-employment benefit plan

Employee benefit obligations as at January 1, 2019 1,340                  

Include in profit or loss:

    Current service cost 229                     

    Interest cost 9                        

    Past service cost 159                     

Employee benefit obligations as at March 31, 2019 1,737                  


On April 5, 2019, a revised Labor Protection Act was published in the Royal Gazette which stipulates additional legal severance pay rates for employees who have worked for an uninterrupted period of twenty years or more to entitle to receive not less than 400 day’s compensation at the latest wage rate. 
This change is considered a post-employment benefits plan amendment caused the Company has additional employee benefit obligation.
The Company recognizes the effect of the mentioned change as past service costs as an expense in profit or loss for the period 2019.
15. INCOME TAX 

The Company recognized income tax expense for the three-month periods ended March 31, 2019 and 2018 based on the best estimate of the weighted average annual income tax rate expected for the full financial year. Amounts accrued for income tax expense in one interim period may have to be adjusted in a subsequent interim period of that financial year if the estimate of the annual income tax rate changes.

Tax income (expense) for the three-month periods ended March 31, 2019 and 2018 was as follows:

[image: image23.emf]Thousand Baht

2019 2018

Current tax 

Current period -                    -                   

Deferred tax

Movements in temporary differences (576)                  3,795                

Tax income (expense) (576)                  3,795                


16. SEGMENT INFORMATION

Operating segment information is reported in a manner consistent maker in order to make decisions about the allocation of resources to the segment and assess its performance. The chief operating decision maker has been identified as the directors of the Company.

The Company operates the business involve 3 principal segments: (1) Car rental (2) Selling of used cars (3) Renting property, and its operations are mainly carried in the same geographic area in Thailand, which are classified by operating income and expenses for the three-month periods ended March 31, 2019 and 2018 were as follows:
For the three-month period ended March 31, 2019
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Selling of  Renting

Car rental used cars Property Total

Revenue 651,687       90,308         1,087           743,082      

Cost (504,863)      (92,849)        (1,599)          (599,311)     

Gross profit (loss) 146,824       (2,541)          (512)            143,771      

As at March 31, 2019

Trade receivables 285,752       12,111         216              298,079      

Investment property 170,484       170,484      

Property, plant and equipment 11,645,537  

Total assets 12,898,093  


For the three-month period ended March 31, 2018
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Car rental Selling of used cars Total

Revenue 485,657            113,871            599,528           

Cost (364,730)           (101,668)           (466,398)          

Gross profit 120,927            12,203              133,130           

As at March 31, 2018

Trade receivables 212,137            17,456              229,593           

Property, plant and equipment 8,652,988        

Total assets 9,629,543        


Information about major customers

For the three-month ended March 31, 2019, the Company has revenue from 2 major customers in the amount of Baht 20.64 million from selling of used cars sector (period 2018: 1 major customer in the amount of 52.95 Baht million from car rental sector).
17. COMMITMENTS AND CONTINGENT LIABILITIES

As at March 31, 2019, the Company had commitments and contingent liabilities as follows:

17.1
Commitments for payment under agreement as follows:

17.1.1
Payment under operating lease agreements in respect of the lease of building, future minimum lease payments under operating leases as follows:
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Within 1 year 30.82                 

More than 1 year but not over 5 years 42.24                 


17.1.2
Remaining value of service agreement in the amount of Baht 3.69 million.
17.1.3
Remaining value of asset purchase agreement in the amount of EUR 0.04 million.

17.1.5
Payment under service agreement in the amount of Baht 0.61 million per month.

17.2
Letter of guarantee issued by bank in the amount of Baht 316.46 million.
18. FAIR VALUE HIERARCHY
As at March 31, 2019, the Company had the assets that were measured or disclosed at fair value using different levels of inputs as follows:

[image: image27.emf]Thousand Baht

Level 1 Level 2 Level 3 Total

Assets measured at fair value

Current investments -                   677                  -                   677                 


Valuation techniques and inputs to Level 2 valuation
The fair value of investments in investment units which are not listed on the Stock Exchange of Thailand is determined by using the net asset value per unit as at reporting date.
During the period, there was no transfer within the fair value hierarchy.
19. RECLASSIFICATION
The Company has reclassified certain accounts in the statement of financial position as at December 31, 2018, to conform with the presentation of the financial statements of this period consisted of:

[image: image28.emf]Thousand Baht

Before Reclassification After

Statement of financial position

     Long-term loans from financial institutions

2,493,543          2,530                2,496,073         

     Long-term liabilities under finance leases

5,847,678          (2,530)               5,845,148         
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																Million Baht

		Year						Car rental				Renting property				Total

		1						2,351.99				1.70				2,353.69

		2 - 5						5,594.91				3.16				5,598.07

		Over 5						10.60				- 0				10.60

		Total						7,957.50				4.86				7,962.36
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														Thousand Baht

						Note				2019				2018

		Loans from financial institutions				12				524,963				519,573

		Liabilities under finance leases				13				1,788,881				1,703,438

		Total								2,313,844				2,223,011
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										Thousand Baht																Baht		0

		Post-employment benefit plan

		Employee benefit obligations as at January 1, 2019								1,340				6,276				5,781				1,948,742.76				1,393,263.89

		Include in profit or loss:

		Current service cost								229				269				305				1,706,322.00				497,379.75

		Interest cost								9				54				54				16,824.00				58,099.12

		Past service cost								159				- 0				(95)				(1,322,913.00)				- 0

		Employee benefit obligations as at March 31, 2019								1,737				6,599				6,045				2,348,975.76				1,948,742.76
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																		Thousand Baht

										Selling of				Renting

						Car rental				used cars				Property				Total

		Revenue				651,687				90,308				1,087				743,082

		Cost				(504,863)				(92,849)				(1,599)				(599,311)

		Gross profit (loss)				146,824				(2,541)				(512)				143,771

		As at March 31, 2019

		Trade receivables				285,752				12,111				216				298,079

		Investment property												170,484				170,484

		Property, plant and equipment																11,645,537

		Total assets																12,898,093
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										Thousand Baht

						2019				2018

		Current tax

		Current period				- 0				- 0

		Deferred tax

		Movements in temporary differences				(576)				3,795

		Tax income (expense)				(576)				3,795
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						Million Baht

		Within 1 year				30.82

		More than 1 year but not over 5 years				42.24
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														Thousand Baht

						Car rental				Selling of used cars				Total

		Revenue				485,657				113,871				599,528

		Cost				(364,730)				(101,668)				(466,398)

		Gross profit				120,927				12,203				133,130

		As at March 31, 2018

		Trade receivables				212,137				17,456				229,593

		Property, plant and equipment												8,652,988

		Total assets												9,629,543
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																Thousand Baht

				Level 1				Level 2				Level 3				Total

		Assets measured at fair value

		Current investments		- 0				677				- 0				677
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																Thousand Baht

								Before				Reclassification				After

		Statement of financial position

		Long-term loans from financial institutions						2,493,543				2,530				2,496,073

		Long-term liabilities under finance leases						5,847,678				(2,530)				5,845,148
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										Thousand Baht

						2019				2018

		Beginning balance				3,015,646				1,565,427

		Increase				-				243,069

		Decrease				(134,596)				(65,233)

		Ending balance				2,881,050				1,743,263






_1619445454.xls
Sheet1

																														Thousand Baht

										2019												2018

														Deferred				Minimum								Deferred				Minimum

		Year								Present value				interest				lease payment				Present value				interest				lease payment

		1								1,788,881				259,789				2,048,670				1,703,438				255,839				1,959,277

		2 - 5								5,902,040				385,729				6,287,769				5,845,148				385,065				6,230,213

		Total								7,690,921				645,518				8,336,439				7,548,586				640,904				8,189,490
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										Thousand Baht

						2019				2018

		Loans from financial institutions				2,881,050				3,015,646

		Less Current portion				(524,963)				(519,573)

		Long-term loans from financial institutions				2,356,087				2,496,073






Sheet1

														Thousand Baht

										2019				2018

		Prepaid expenses								164,480				157,952

		Value added tax pending for credit								251,440				245,426

		Others								350				274

		Total								416,270				403,652
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								Thousand Baht

		Net book value as at January 1, 2019						11,386,598

		Purchase / transfer in - at cost						709,732

		Transfer out - Inventory - net book value						(98,801)

		Depreciation						(349,966)

		Loss on impairment of assets						(2,026)

		Net book value as at March 31, 2019						11,645,537
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										Thousand Baht

						2019				2018

		Trade payables				683,737				490,374

		Other payables

		Accrued expenses				33,746				30,087

		Others				12,439				9,693

		Total				46,185				39,780

		Grand total				729,922				530,154
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								Thousand Baht

		Net book value as at January 1, 2019						168,951

		Purchase / transfer in - at cost						2,287

		Depreciation						(754)

		Net book value as at March 31, 2019						170,484
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														Thousand Baht

										2019				2018

		Used cars								6,199				6,538

		Parts								633				808

		Total								6,832				7,346

		Less Allowance for devaluation of inventories 								(84)				(150)

		Inventories - net								6,748				7,196
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														Thousand Baht

														2016

		Beginning balance												150

		Less Reversal of loss on devaluation of inventories												(66)

		Ending balance												84








_1619445379.xls
Sheet1

																														Thousand Baht

										2019												2018

														Deferred				Minimum								Deferred				Minimum

		Year								Present value				interest				lease payment				Present value				interest				lease payment

		1								1,502				579				2,081				1,607				868				2,475

		2 - 5								1,767				189				1,956				2,074				301				2,375

		Total								3,269				768				4,037				3,681				1,169				4,850
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										Thousand Baht

						2019				2018

		Short-term benefits				8,256				9,622

		Long-term benefits				553				797

		Total				8,809				10,419
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										Thousand Baht

						2019				2018

		Trade receivables

		Operating leases				285,752				282,473

		Finance leases				1,502				1,607

		Selling of used cars				8,842				8,837

		Renting Property				216				507

		Total				296,312				293,424

		Less Allowance for doubtful accounts				(1,955)				(1,955)

		Trade receivables - net				294,357				291,469

		Other receivables				18,869				20,650

		Less Allowance for doubtful accounts				(864)				(864)

		Other receivables - net				18,005				19,786

		Trade and other receivables - net				312,362				311,255
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										Thousand Baht

						2019				2018

		Current				248,703				135,423

		Overdue

		Not over 3 months				38,009				142,647

		Over 3 months up to 6 months				2,106				8,554

		Over 6 months up to 12 months				6,358				5,735

		Over 12 months				1,136				1,065

		Total				296,312				293,424
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										Thousand Baht

						2019				2018

		Trade receivables

				Toyota @ United Company Limited		4,160				32

		Other receivables

				Toyota @ United Company Limited		39				3,922

				Thai Smile Leasing Company Limited		1				-

				@ United Broker Company Limited		3,191				-

		Prepaid service expense

				SMP Global Trading Company Limited		2,324				2,578

		Trade and other payables

				Toyota Premium Phitsanulok Company Limited		100				95

				Toyota @ United Company Limited		558,660				379,855

				Toyota Phitsanulok Toyota's Dealer Company Limited		139				91

				P2M Energy Company Limited		18				21

				Siam Nissan P2M Company Limited		1,574				2,097

				SMP Global Trading Company Limited		667				912

				Directors		297				345

				Related person		148				197
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										Thousand Baht

						2019				2018

		Revenue from services

				Toyota @ United Company Limited		653				413

				Thai Smile Leasing Company Limited		93				319

				Siam Nissan P2M Company Limited		9				-

		Revenue from sales

				Toyota @ United Company Limited		9,747				-

				Toyota @ United Used Car Company Limited		-				1,463

		Other income

				Toyota @ United Company Limited		473				144

				Thai Smile Leasing Company Limited		1				-

				Toyota @ United Used Car Company Limited		-				2

		Purchase of cars

				Toyota @ United Company Limited		666,432				871,267

				Siam Nissan P2M Company Limited		2,218				1,271

		Purchase of spare parts and equipment

				Toyota @ United Company Limited		1,710				1,877

				P2M Energy Company Limited		8				118

				SMP Global Trading Company Limited		23				69

		Repair and maintenance expenses

				Toyota @ United Company Limited		2,524				1,222

				P2M Energy Company Limited		17				84

				Siam Nissan P2M Company Limited		55				7

				Toyota Phitsanulok Toyota's Dealer Company Limited		221				141

				Toyota Premium Phitsanulok Company Limited		151				114

		Office rental and other service expenses

				Toyota @ United Company Limited		1,662				556

				P2M Energy Company Limited		1				2

				SMP Global Trading Company Limited		1,120				1,025

				Siam Nissan P2M Company Limited		228				-

				Mrs. Parinda Vongvitavat		461				461
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										Thousand Baht

						2019				2018

		Revenue from services

				Toyota @ United Company Limited		653				413

				Thai Smile Leasing Company Limited		93				319

				Siam Nissan P2M Company Limited		9				-

		Revenue from sales

				Toyota @ United Company Limited		9,747				-

				Toyota @ United Used Car Company Limited		-				1,463

		Other income

				Toyota @ United Company Limited		473				144

				Thai Smile Leasing Company Limited		1				-

				Toyota @ United Used Car Company Limited		-				2

		Purchase of cars

				Toyota @ United Company Limited		666,431				871,267

				Siam Nissan P2M Company Limited		2,218				1,271

		Purchase of spare parts and equipment

				Toyota @ United Company Limited		1,710				1,877

				P2M Energy Company Limited		8				118

				SMP Global Trading Company Limited		23				69

				Siam Nissan P2M Company Limited		228				-

		Repair and maintenance expenses

				Toyota @ United Company Limited		2,524				1,222

				P2M Energy Company Limited		17				84

				Siam Nissan P2M Company Limited		55				7

				Toyota Phitsanulok Toyota's Dealer Company Limited		221				141

				Toyota Premium Phitsanulok Company Limited		151				114

		Office rental and other service expenses (discount)

				Toyota @ United Company Limited		1,662				556

				P2M Energy Company Limited		1				2

				SMP Global Trading Company Limited		1,120				1,025

				@ United Broker Company Limited		(3,191)				-

				Directors		307				307

				Related person		154				154
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						Pricing policies

		Purchase				Referred to market price

		Selling of used cars				Referred to market price or bid price

		Rendering of service				Stipulate in the agreement

		Office building rental and other service expenses (discount)				Stipulate in the agreement
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												Thousand Baht

								2019				2018				2017				2016		0

		Profit for the periods						5,887				35,488				69,827,141.99				69,827,141.99

		Weighted average number of ordinary shares (Thousand shares)

		Issued ordinary shares at the beginning of the periods						726,000				660,000				450,000,000				450,000,000

		Effect of shares issued														161,095,890				- 0

		Effect of stock dividends issued						-				66,000

		Weighted average number of ordinary shares						726,000				726,000				611,095,890				450,000,000

		Basic earnings per share (Baht)						0.0081				0.0489				0.11				0.16

		กำไรสำหรับงวด

				จากการดำเนินงานที่ยกเลิก (พันบาท)				- 0				21,589				- 0				21,589

		หุ้นสามัญตามวิธีถัวเฉลี่ยถ่วงน้ำหนัก (พันหุ้น)

		Issued ordinary shares at the beginning of the periods						726,000				660,000				450,000,000				450,000,000

		ผลกระทบจากหุ้นที่ออกและจำหน่าย						- 0				- 0				161,095,890				- 0

		หุ้นสามัญตามวิธีถัวเฉลี่ยถ่วงน้ำหนัก (พันหุ้น)						726,000				726,000				611,095,890				450,000,000

		กำไรต่อหุ้นขั้นพื้นฐาน (บาท)						- 0				0.030				- 0				0.000
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						Country/

		Name				Nationality				Relation				Type of relation

		Toyota @ United Company Limited				Thailand				Related company				Direct shareholding

		Toyota @ United Used Car				Thailand				Related company				Common shareholder and/or director

		Company Limited

		P2M Energy Company Limited				Thailand				Related company				Common shareholder and/or director

		Siam Nissan P2M Company Limited				Thailand				Related company				Close members of the family of

														management and/or shareholder

		Toyota Phitsanulok Toyota's Dealer				Thailand				Related company				Close members of the family of

		Company Limited												management and/or shareholder

		Toyota Premium Phitsanulok				Thailand				Related company				Close members of the family of

		Company Limited												management and/or shareholder

		SMP Global Trading				Thailand				Related company				Close members of the family of

		Company Limited												management and/or shareholder

		Thai Smile Leasing Company Limited				Thailand				Related company				Close members of the family of

														management and/or shareholder

		@ United Broker Company Limited				Thailand				Related company				Close members of the family of

														management and/or shareholder

		Mr. Sarut Titipunya				Thai				Related person				Close members of the family of

														management and/or shareholder

		Mr. Songvit Titipunya				Thai				Related person				Shareholder and director

		Mrs. Parinda Vongvitavat				Thai				Related person				Shareholder and director

		Mrs. Parinda Vongvitavat				Thai				Related person				Shareholder and director






