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Independent Auditor’s Report on Review of Interim Financial Information
To the Board of Directors of CP ALL Public Company Limited

I have reviewed the accompanying consolidated and separate statements of financial position of CP ALL
Public Company Limited and its subsidiaries, and of CP ALL Public Company Limited, respectively, as at
31 March 2019; the consolidated and separate statements of income, comprehensive income, changes in
equity and cash flows for the three-month. period ended 31 March 2019; and condensed notes (“interim
financial information”). Management is responsible for the preparation and presentation of this interim
financial information in accordance with Thai Accounting Standard 34, “Interim Financial Reporting”.
My responsibility is to express a conclusion on this interim financial information based on my review.

Scope of Review

I conducted my review in accordance with Thai Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity”. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Thai Standards on Auditing and consequently does not enable me to
obtain assurance that I would become aware of all significant matters that might be identified in an audit.
Accordingly, I do not express an audit opinion.

Conclusion

Based on my review, nothing has come to my attention that causes me to believe that the accompanying
interim financial information is not prepared, in all material respects, in accordance with Thai Accounting
Standard 34, “Interim Financial Reporting”.

B

(Munchupa Singsuksawat)
Certified Public Accountant
Registration No. 6112

KPMG Phoomchai Audit Ltd.
Bangkok
9 May 2019

KPMG Phoornchai Audit Ltd., a Thai limited liability company and a member firm of the KPMG network of independent
member firms affiliated with KPMG International Cooperative ("KPMG International’), a Swiss entity.



CP ALL Public Company Limited and its Subsidiaries

Statement of financial position

Assets

Current assets

Cash and cash equivalents
Current investments

Trade accounts receivable
Other current receivables
Short-term loans to subsidiaries
Inventories

Other current assets

Total current assets

Non-current assets
Investments in subsidiaries
Investment in related company
Other long-term investments
Other non-current receivables
Investment properties
Property, plant and equipment
Goodwill

Leasehold rights

Other intangible assets
Deferred tax assets

Other non-current assets

Total non-current assets

Total assets

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

Consolidated

financial statements

Separate

financial statements

31 March 31 December 31 March 31 December
Note 2019 2018 2019 2018
(Unaudited) (Unaudited)
(in thousand Baht)

35,814,961 34,023,109 25,737,211 22,611,758
1,586,727 1,467,227 - -
34 1,525,599 2,039,651 112,297 65,520
6,589,181 7,406,471 4,514,917 4,929,326
- - 6,300,500 5,850,000
29,407,105 29,570,068 13,487,987 13,458,886
455,735 487,183 265,476 293,763
75,379,308 74,993,709 50,418,388 47,209,253
- - 198,164,121 197,610,701
34,000 34,000 34,000 34,000
989 989 - -
3 1,437,100 1,398,186 1,135,497 1,107,169
332,832 332,832 - -
36 112,962,278 111,287,432 31,965,373 30,983,842
128,096,021 128,096,021 - -
4,077,176 4,107,307 393,922 395,839
3 51,380,464 51,435,443 1,411,557 1,394,495
1,020,472 1,002,040 465,202 459,192
1,073,140 1,053,658 1,187,130 1,173,597
300,414,472 298,747,908 234,756,802 233,158,835
375,793,780 373,741,617 285,175,190 280,368,088

2



CP ALL Public Company Limited and its Subsidiaries

Statement of financial position

Consolidated

financial statements

Separate

financial statements

31 March 31 December 31 March 31 December
Liabilities and equity Note 2019 2018 2019 2018
(Unaudited) (Unaudited)
(in thousand Baht)

Current liabilities
Short-term borrowings from

financial institutions 7 679,581 3,582,584 - -
Trade accounts payable 3 75,611,591 78,790,391 40,519,546 41,442,528
Other payables 3 13,837,458 15,866,590 16,539,046 19,212,592
Current portion of debentures 7 11,928,200 22,994,300 11,928,200 22,994,300
Current portion of long-term

borrowings from financial

institutions 7 95,075 94,477 - -
Current portion of finance

lease liabilities 98,033 106,206 - -
Income tax payable 2,317,129 1,394,812 961,621 447916
Other current liabilities 995,900 922,328 729,103 672,670
Total current liabilities 105,562,967 123,751,688 70,677,516 84,770,006
Non-current liabilities
Debentures 7 132,883,600 117,883,600 132,883,600 117,883,600
Long-term borrowings from

financial institutions 7 9,008,089 9,009,893 - -
Finance lease liabilities 569,950 592,140 - -
Provisions for employee benefits 3,439,998 3,368,250 1,966,899 1,927,576
Accrued guarantee deposits 3,780,204 3,716,366 3,704,409 3,634,159
Deferred tax liabilities 15,067,174 15,087,902 - -
Other non-current liabilities 556,284 513,093 148,434 132,459
Total non-current liabilities 165,305,299 150,171,244 138,703,342 123,577,794
Total liabilities 270,868,266 273,922,932 209,380,858 208,347,800

The accompanying notes are an integral part of these financial statements.
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CP ALL Public Company Limited and its Subsidiaries

Statement of financial position

Liabilities and equity (Continued)

Equity
Share capital
Authorised share capital
Issued and paid-up share capital
Additional paid-in capital
Premium on ordinary shares
Deficit from changes in ownership
interests in subsidiaries
Retained earnings
Appropriated
Legal reserve
Unappropriated
Other component of equity
Total
Subordinated perpetual debentures
Equity attributable to equity
holders of the Company
Non-controlling interests

Total equity

Total liabilities and equity

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

Consolidated

financial statements

Separate

financial statements

31 March 31 December 31 March 31 December
Note 2019 2018 2019 2018
(Unaudited) (Unaudited)
(in thousand Baht)
8,986,296 8,986,296 8,986,296 8,986,296
8,983,101 8,983,101 8,983,101 8,983,101
1,684,317 1,684,317 1,684,317 1,684,317
(1,306,987) (1,061,148) - -
900,000 900,000 900,000 900,000
61,248,268 55,731,138 44,317,760 40,543,716
(1,257,024) (1,315,759) - -
70,251,675 64,921,649 55,885,178 52,111,134
8 19,909,154 19,909,154 19,909,154 19,909,154
90,160,829 84,830,803 75,794,332 72,020,288
14,764,685 14,987,882 - -
104,925,514 99,818,685 75,794,332 72,020,288
375,793,780 373,741,617 285,175,190 280,368,088
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CP ALL Public Company Limited and its Subsidiaries
Statement of income (Unaudited)

Consolidated

financial statements
For the three-month
period ended 31 March

Separate

financial statements

For the three-month
period ended 31 March

Note 2019 2018 2019 2018
(in thousand Baht)

Revenues 3
Revenue from sale of goods and

rendering of services 134,317,668 123,651,803 80,885,484 73,785,671
Interest income 112,373 54,363 160,528 80,925
Dividend income 63 51 99,999 -
Net foreign exchange gain - - - 24
Gain on sale of investment in subsidiary 5 - - - 907,177
Other income 4,465,610 4,237,235 4,512,419 4,109,713
Total revenues 138,895,714 127,943,452 85,658,430 78,883,510
Expenses 3
Cost of sale of goods and

rendering of services 104,244,085 96,111,747 58,217,073 53,426,552
Distribution costs 21,834,905 19,838,773 18,448,873 16,479,057
Administrative expenses 3,985,139 3,565,464 2,631,089 2,608,174
Net foreign exchange loss 2,012 6,799 15 -
Finance costs 1,749,106 1,788,503 1,647,455 1,701,178
Total expenses 131,815,247 121,311,286 80,944,505 74,214,961
Profit before income tax expense 7,080,467 6,632,166 4,713,925 4,668,549
Income tax expense 10 1,231,745 1,181,100 687,826 687,185
Profit for the period 5,848,722 5,451,066 4,026,099 3,981,364
Profit attributable to:
Equity holders of the Company 5,769,185 5,416,836 4,026,099 3,981,364
Non-controlling interests 79,537 34,230 - -
Profit for the period 5,848,722 5,451,066 4,026,099 3,981,364
Basic earnings per share (in Baht) 11 0.61 0.58 0.42 0.42

The accompanying notes are an integral part of these financial statements.
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CP ALL Public Company Limited and its Subsidiaries

Statement of comprehensive income (Unaudited)

Profit for the period

Other comprehensive income

Item that will be reclassified
subsequently to profit or loss

Exchange differences on translating
financial statement

Other comprehensive income
for‘the period

Total comprehensive income

for the period

Total comprehensive income
attributable to:

Equity holders of the Company

Non-controlling interests

Total comprehensive income

for the period

Consolidated

financial statements

For the three-month

period ended 31 March

Separate

financial statements
For the three-month
period ended 31 March

2019 2018 2019 2018
(in thousand Baht)

5,848,722 5,451,066 4,026,099 3,981,364
63,584 (157,486) - -
63,584 (157,486) - -

5,912,306 5,293,580 4,026,099 3,981,364

5,827,920 5,276,119 4,026,099 3,981,364
84,386 17,461 ; .

5,912,306 5,293,580 4,026,099 3,981,364

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

6



‘S|USWIOYe)S [ejoueuy 5oy} Jo ped Teidojur ue are ssjou Sulkuwedwoose oYL,

P1§'ST6'P01 S89'FILYT 678'091°06 $ST606°61 (rzo'LsT'T) 89T'8PT19 000006 (L8690€°T) LIEP8Y'T T0T°€86'8 6107 UDIEIAL L€ I8 duejeg
(550750 - (s50°TST) - - (ss0°TsT) - - - - I SaInjuagap
renyadiad pajeurprogns uo jusuiAed 19193U]
90€°TI6S 98€'P8 076°LT8'S - SEL'SS SBI'69L'S - - - - porsad 2y 10J dwedur AAISuIYIaduiod [e30L
$85°€9 6v8°Y SEL'RS - SELS - - - - - 2WooUl SAISUAY21d WD JAYIO
TTLBYE'S LES'6L S81°69L'S - - S8I°69L'S - - - - goid
potxad 9y 10§ dwiodu] dAlsudydLdwo)
) (€85°L08) (6€8's%D) - - - - (6£8°s%D) - - Aymba ug Apo211p pap103at
‘s1aploy A3Inba Y suonoBSUEI] [€10],
(rev'ess) (z8s'L0g) (6£8'svD) - - - - (6£8'svT) - - Limipisqns up
152.223u1 dS12UMO U} SaZUDID 1DI0L
(Tress) (285°20¢€) (6£8°510) - - - - (6£8°510) - - Iy {011U05 ur 35UBYD B INOYHAM
Krerpisqns ur jsa1pul digsiaumo ur sofuey)
Aimipisgns
ut 152123u1 dyS12umo ui saSuvi)
n m - - - - - - - - siapjoy &inba o3 suoynqLISIP V0L
€ ® - - - - - - - - SpuspIAIY
siapjoy fnba oy suoynqisiq
£nba uy £ppoaaip paplLodda
‘s1apjoy L1uba yum suopdesueL],
S89°818°66 788°L86‘VT £08°0€8°F8 $S1°606°61 (6SLSTE'T) SETTEL'SS 000°006 (8¥1°190°T) LIEP89°'T T0T°€86°8 6107 A1enuep T 3 ddueeq
6107 Y2l [ € P2puo pouad Yiuour-231y) Y 10,1
(1yvg puvsnoy: uy)
Aynba sisaIaul Auedwo) ayp Jo SaIUAGIP JUIIAIRIS pareudoiddeun QAISSAI soLIBIpISqNS sareys [endes sreys 210N
el Sujonuos s1apjoy Ambs renjadiad [eouRULY ess1 uf §)S9Ia7ul Areurpio dn-pred
-UON 0} 2[qeINquIE pejeulpioqng Sune[suen diysioumo uy o WnuaIg PUE ponss]
Ambg UO SIOUIIJIP sagueyd woy
a8ueyoxg oyea
Aba jo sSuuIes paurelsy
Jusuoduiod
1Yo

SJUSLLDYE)S [BIIUEUL PI)EPI[OSUO))

(paupneun)) Ainba ur sagueyd Jo JuauINEIS
saLIBIpIsqng s}t pue paruny Auedwo) anqngd TIV dJ



“SJUOISIR)S [erouRuY 9591} JO Hed [eiSaul Ue ore sajou Jurdueduwoooe AT,

76€°897°S6 SL6°6T8VT LIV'8EY'08 PS1°606°61 (10°0L8) yE0°£68°0S 000006  (8PTI90°T) LIEY89'T T0T°€86'8
(s50°zsT) - (550250 - - (550'CsD) - - - -
08S°€6T'S 19%LT 6IT°9LT'S - wisorn) 9£8°9TH'S - - - -
(987°LST) (69L79T) rLovn) - @iLorn) - - - - -
990°15¥°S 0€TYE 9€891H°S - - 9€8°91H°S - - - -
L80°866°6 6+9°916°6 8€H'18 - - - - 8cH'I8 - -
L80°866°6 6¥9'916°6 8€H'18 - - - - 8EV'18 - -
Y6¥'8L6'6 950°L68°6 8EV'I8 - - - - 8EY18 - -
£65°61 £65°61 - - - - - - - -
08L°82Z°08 $98°s68‘y ST6TEE'SL $ST°606°6T (yre'eTL) €ST'BTL'SY 000°006  (98S‘THI‘T) LIE'P8Y'T TOT‘€86°8
(1ypg puvsnoys uy)
Kymba S1SaI93UL Auedwo) 91 J0  SAIMIUSQIP JUSUHOIRIS parendorddeun)  oagesar AreipIsqus sareys rendeo a1eys
[e1oL Surronuoo s1oploy Annbo remodiod [erouRUly ®8o] UT 3S9INUL ATRUIPIO dn-pred
-UON ol d[geInguie  pojeuIpIOqnS Sure[suen drysioumo Ul UO WNIWUSIJ  PuUB panss[
Ambyg UO S3OULIJJIP so8ueyo woiy
Sfueyoxg (royesq) snidmg
Kymba jo sgurtes pauTeIay
Jueuoduwos
1_3PO

SJUIWI)IE)S [BIOUBUL PIJEPI[OSUC))

8107 YIIBIN I€ 38 duereq
8 SoIMuaqop
Teryadiad pajeurpioqns wo JuswAed jsareu]

poriad 2y) JoJ W0IU] FAISTIYIId WO [830],
QWOOUT AISUSTIdW0 1910
moid
poraad ay) 10 woduf AAISHIYdIdwo,)
A3nba uy £p3931p pap.0dad
‘s1opioy A3inba yjim suondesULL) [B10],
$214DIPISqNS U1
spsa423u1 d1ys4aumo uy saSuvigd [wioL
¢ [013U0D ul 3ZURYD B INOYIIM
Azeiprsqns uy 3saispur d[ysioumo ul saguey)
ATerpIsqns woxy
endes areys dn-pred 103 pajeDd
SaLDIPISqNS
uy spsa4o3ug diysiaumno uy sasuvi)
£ymba ur A[303.11p pIap10dax
‘s1aproy A3mba s suondesuL],
8107 Atenuep T 38 dueeg
810T UOTBIAL 1€ PApUS poLiad YIUOW-091y} 31 10,1

0N

(pajipneun)) Aymba ur sa3ueyd Jo JuIWeIS

soLIeIpIsqng s)1 pue pajruny Awedwo) d1qnd TIV 4O



"SJUSWYL]S [RIOUBUL 959y} JO ed [eiSaul ue SIe $a10u SulAuedwonde au ],

90V*L1L'99 ¥ST1'606°61 yES'opTiSe 000°006 LIEP8YT 101°c86°8 810T UOIBIA [€ J€ duE[eg
(§s0°zsT) - (§s0°zsT) - - - 8 semmuoqep
ergadiod pareurpaoqns uo jusuised 1sas3u]
$9€°186°'€ - P9€ 186 - - - poriad 3y} 0] owodur dAISUIYIdwod B0 ],
Y9€'186°C - Y9€°186°¢ - - - old
porwad 2y a0j awoduy JAIsmagaIduIe)
L60°886°79 PST‘606°61 STS'TIS'IE 000006 LIEP8Y'T T01°€86'S 8107 Lrenuer | je adueeg
8107 Y2IBJAl 1€ Popue poried Juuow-921y) Y1 10,
TEEPOL'SL PS1°606°61 09L°LTIE VY 000°006 LIEP8Y'T 101°€86'S 6107 UMEIA € I ouB[Rg
(s50°zs0) - (s50°CsT) - - - 8 $2IMusqap
[eruadiod pareurpiogns uo juswAed 189133u]
660°970'y - 660°970‘0 - - - poriad 2y} 10§ durodur IAISHIYAIduIod €0,
660920 - 660°970° - - - jyoid
powrrad a1y 10} wodur dAIswIRIdUI0)
887°070°7L PST°606°61 91L'EyS O 000°006 LIE'P8Y‘T T0T°€86'S 6107 Lxenuer | e dueeg
. 610 Y2IBAl 1€ Pepue poliad qiuow-3s1y) 3Y) 10,
(g puvsnoys uy)
Linba $aIMUIQop payerrdosddeun QAIOSAI saIeys rendeo areys 210N
2101, remadiad Tedo1 Areurpio dn-pred
peareuIpIOqnS U0 wnwald pue panss|

sFurwIe paureay

syuowid)e)s [erouenyy Aesedag

(panpneup)) Ambo ur sadueyd Jo JUIWA)EIS
soLIBIpIsqnS s}t pue payrury Auedwo) a1qnd TIV 4O



CP ALL Public Company Limited and its Subsidiaries

Statement of cash flows (Unaudited)

Note

Cash flows from operating activities

Profit for the period

Adjustments to reconcile profit to
cash receipts

Depreciation

Amortisation of leasehold rights

Amortisation of other intangible assets

Interest income

Dividend income

Gain on sale of investment in subsidiary 5

Finance costs

Income tax expense

Provisions for employee benefits

Losses (reversal of allowance for losses)
on decline in value of inventories

Losses (reversal of impairment for losses)
on property, plant and equipment

Bad and doubtful debts expenses

Unrealised gain on exchange

Loss on disposal and write-off of
property, plant and equipment

Gain on disposal of leasehold rights

Loss on write-off of other intangible assets

Changes in operating assets and liabilities
Trade accounts receivable

Other receivables

Inventories

Other current assets

Other non-current assets

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

Consolidated

financial statements

For the three-month
period ended 31 March

Separate

financial statements

For the three-month
period ended 31 March

2019 2018 2019 2018
(in thousand Baht)
5,848,722 5,451,066 4,026,099 3,981,364
2,426,622 2,270,704 1,440,977 1,380,482
74,014 74,394 25,806 26,417
170,709 145,329 61,060 47,321
(112,373) (54,363) (160,528) (80,925)
(63) (51) (99,999) -
- - - (907,177)
1,749,106 1,788,503 1,647,455 1,701,178
1,231,745 1,181,100 687,826 687,185
80,482 104,133 37,500 57,000
20,905 (47,771) (7,447) (6,569)
1,920 (2,399) - -
1,123 4,095 - -
(2,268) (8,042) - -
30,773 16,997 29,536 14,899
(2,526) (2,948) (2,526) (2,948)
52 47 - 47
11,518,943 10,920,794 7,685,759 6,898,274
513,429 203,956 (46,777) (10,123)
825,940 549,924 438,312 382,958
142,053 (425,704) (21,654) (27,579)
38,470 57,387 34,595 57,297
68,726 (150,940) (13,533) (24,104)
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CP ALL Public Company Limited and its Subsidiaries
Statement of cash flows (continued) (Unaudited)

Note

" Trade accounts payable
Other payables
Other current liabilities
Provisions for employee benefits paid
Transferred in (out) of provisions for
employee benefits
Accrued guarantee deposits
Other non-current liabilities
Net cash generated from operating
Income tax paid

Net cash from operating activities

Cash flows from investing activities
Interest received
Dividends received
Acquisition of current investments
Proceeds from sale of current investments
Cash outflow on short-term loans to
subsidiaries 3
Proceeds from repayment of short-term
loans to subsidiaries 3
Acquisition of other long-term investments
Acquisition of property, plant and equipment 12
Proceeds from sale of property, plant and
equipment
Acquisition of leasehold rights
Proceeds from sale of leasehold rights
Acquisition of other intangible assets 12
Proceeds from sale of other intangible assets

Net cash used in investing activities

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

Consolidated

financial statements

For the three-month

Separate

financial statements

For the three-month

period ended 31 March period ended 31 March
2019 2018 2019 2018
(in thousand Baht)
(3,181,663) (3,727,598) (922,982) 236,153
(1,040,848) (574,282) (2,357,686) (2,322,744)
73,572 39,645 56,433 34,889
(8,147) (1,721) - -
- - 1,823 (72)
63,838 (12,027) 70,250 26,804
43,458 (185,750) 15,975 14,879
9,057,771 6,693,684 4,940,515 5,266,632
(351,944) (340,227) (180,131) (172,230)
8,705,827 6,353,457 4,760,384 5,094,402
59,464 28,095 108,297 57,213
63 51 99,999 -
(720,769) (999,632) - -
600,245 679,368 - -
- - (1,000,500) (250,000)
- - 550,000 300,000
- (577) - -
(4,982,672) (3,000,897) (2,667,021) (1,779,995)
49,576 44,675 30,680 30,806
(50,505) (45,525) (30,780) (20,363)
3,109 3,250 3,109 3,250
(83,333) (121,216) (31,228) (24,089)
- 38 - -
(5,124,822) (3,412,370) (2,937,444) (1,683,178)
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CP ALL Public Company Limited and its Subsidiaries
Statement of cash flows (continued) (Unaudited)

Cash flows from financing activities

Interest paid

Interest paid on subordinated
perpetual debentures

Dividends paid to non-~controlling interests

Payment by a lessee for reduction of
the outstanding liabilities relating to
a finance lease

Decrease in short-term borrowings
from financial institutions

Proceeds from issue of debentures

Repayment of debentures

Proceeds from long-term borrowings
from financial institutions

Repayment of long-term borrowings
from financial institutions

Proceeds from called for paid-up
share capital from subsidiary

(Payment of) proceeds from changes in
ownership interests in subsidiaries

without a change in control

Net cash (used in) from financing activities

Net increase in cash and cash equivalents,
before effect of exchange rates
Effect of exchange rate changes on
cash and cash equivalents
Net increase in cash and cash equivalents
Cash and cash equivalents at beginning

of period

Cash and cash equivalents at end of period

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

Note

Consolidated

financial statements

For the three-month

period ended 31 March

Separate

financial statements
For the three-month
period ended 31 March

2019 2018 2019 2018
(in thousand Baht)
(1,933,865) (1,883,814) (1,825,912) (1,826,120)
(252,055) (252,055) (252,055) (252,055)
(1) - - -
(44,463) (46,345) - -
(2,903,003) (3,704,202) - -
15,000,000 - 15,000,000 -
(11,066,100) - (11,066,100) -
- 3,090,673 - -
(142) - - -
- 19,593 - -
(553,420) 10,130,912 (553,420) 10,130,912
(1,753,049) 7,354,762 1,302,513 8,052,737
1,827,956 10,295,849 3,125,453 11,463,961
(36,104) (92,923) - -
1,791,852 10,202,926 3,125,453 11,463,961
34,023,109 28,878,806 22,611,758 17,651,393
35,814,961 39,081,732 25,737,211 29,115,354
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CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)
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CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

(a)

These notes form an integral part of the interim financial statements.

The interim financial statements issued for Thai regulatory reporting purposes are prepared in the Thai
language. These English language interim financial statements have been prepared from the Thai
language interim financial statements, and were approved and authorised for issue by the Board of
Directors on 9 May 2019.

General information

CP ALL Public Company Limited, the “Company”, is incorporated in Thailand and has its registered |
office at 313 C.P. Tower, 24™ Floor, Silom Road, Kwang Silom, Khet Bangrak, Bangkok 10500, Thailand.

The Company was listed on the Stock Exchange of Thailand on 14 October 2003.

The major shareholder of the Company and its subsidiaries (together referred to as the “Group”) during
the financial period was Charoen Pokphand Group of companies.

The principal businesses of the Group are operating convenience stores, cash and carry, payment centers
and the related supporting services.

The Company operates convenience stores under the “7-Eleven” trademark and franchises to other
retailers in the territory of Thailand. The number of 7-Eleven convenience stores as at 31 March 2019 was
11,299 stores (31 December 2018: 10,988 stores).

31 March 31 December
2019 2018
(number of stores)

The Company owns and manages convenience stores 5,095 4,894
The Company franchises the license to other retailers

- under management agreements 5,433 5,336

- under sub-license agreements 771 758

Total 11,299 10,988

Details of the Company’s subsidiaries as at 31 March 2019 and 31 December 2018 are given in note 5 to
the interim financial statements.

Basis of preparation of the interim financial statements
Statement of compliance

The interim financial statements are prepared on a condensed basis in accordance with Thai Accounting
Standard (“TAS”) No. 34 (revised 2018) Interim Financial Reporting; guidelines promulgated by the
Federation of Accounting Professions; and applicable rules and regulations of the Thai Securities and
Exchange Commission.

The interim financial statements are prepared to provide an update on the financial statements for the
year ended 31 December 2018. They do not include all of the financial information required for full
annual financial statements but 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 of the Company and its subsidiaries for the year ended
31 December 2018.
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CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

(b

(©

The accounting policies and methods of computation applied in these interim financial statements are
consistent with those applied in the financial statements for the year ended 31 December 2018 except
that the Group has adopted all the new and revised Thai Financial Reporting Standards (“TFRS”) that
are effective for annual periods beginning on or after 1 January 2019.

The primary change is that the Group has initially adopted TFRS 15 Revenue from Contracts with
Customers (“TFRS 15”), which replaced TAS 18 Revenue (“TAS 18”) and related interpretations.

Under TFRS 15, the Group recognises revenue when a customer obtains control of the goods or
services in an amount that reflects the consideration to which the Group expects to be entitled to. In
addition, judgement is required in determining the timing of the transfer of control for revenue
recognition - at a point in time or over time. Whereas, under TAS 18, the Group recognises revenue
from sale of goods when the significant risks and rewards of ownership of the goods have been
transferred to the buyer, and recognises revenue from rendering of services by reference to the stage of
completion of the transaction at the end of the reporting period. No revenue is recognised if there is
continuing management involvement with the goods or there are significant uncertainties regarding
recovery of the consideration due. Such changes in accounting policies have no material impacts on
the financial statements.

In addition to the above new and revised TFRS, the Federation of Accounting Professions has issued
a number of new and revised TFRS which are not yet effective for current periods. The Group has not
early adopted these standards in preparing these interim financial statements. Those new and revised
TFRS that are relevant to the Group’s operations are disclosed in note 16 to the interim financial
statements.

Functional and presentation currency

The interim financial statements are prepared and presented in Thai Baht, which is the Company’s
functional currency. All financial information has been rounded in the notes to the interim financial
statements to the nearest million unless otherwise stated.

Use of judgements and estimates

The preparation of interim financial statements in conformity with TFRS requires management to make
judgements, estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.

In preparing these interim financial statements, the significant judgements made by management in
applying the Group’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 31 December 2018, except for revenue
recognition which requires judgement in determining the timing of the transfer of control - at a point in
time or over time - according to the requirements of TFRS 15 which the Group has initially adopted.

Measurement of fair values

The Group has an established control framework with respect to the measurement of fair values. This
includes a valuation team that has overall responsibility for overseeing all significant fair value
measurements, including Level 3 fair values, and reports directly to the Chief Financial Officer (CFO).

The valuation team regularly reviews significant unobservable inputs and valuation adjustments. If
third party information, such as broker quotes or pricing services, is used to measure fair values, then
the valuation team assesses the evidence obtained from the third parties to support the conclusion that
these valuations meet the requirements of TFRS, including the level in the fair value hierarchy in
which the valuations should be classified.
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CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

Significant valuation issues are reported to the Group’s Audit Committee.

When measuring the fair value of an asset or a liability, the Group uses observable market data as much
as possible. Fair values are categorised into different levels in a fair value hierarchy based on the
inputs used in the valuation techniques as follows:

e Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

e Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (i.e. as selling prices) or indirectly (i.e. derived from prices).

e Level 3: unobservable inputs for the asset or liability.

If the inputs used to measure the fair value of an asset or liability might be categorised in different
levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the
same level of the fair value hierarchy as the lowest level input that is significant to the entire measurement.

The Group recognises transfers between levels of the fair value hierarchy at the end of the reporting
period during which the change has occurred.

Further information about the assumptions made in measuring fair values is included in note 13 to the
interim financial statements. '

3  Related parties

For the purposes of these interim financial statements, parties are considered to be related to the Group
if the Group has the ability, directly or indirectly, to control or joint control the other party or exercise
significant influence over the party in making financial and operating decisions, or vice versa, or
where the Group and the other party are subject to common control or common significant influence.
Related parties may be individuals or other entities.

Relationships with subsidiaries are described in note 5 to the interim financial statements. Relationships
with key management and other related parties were as follows:

Country of
incorporation/
Name of parties nationality Nature of relationships
Charoen Pokphand Group Thailand Shareholder of the Company, Company under
Company Limited (“CPG”) CPG Group and 2 common directors
C.P. Merchandising Co., Ltd. Thailand Shareholder of the Company, Company under
CPG Group, 1 common director and one
of family member of the Company’s director
is a major shareholder
Charoen Pokphand Foods Public Thailand Company under CPG Group and 3 common directors
Company Limited
SM True Co., Ltd. Thailand Company under CPG Group and 2 common directors
C.P. Consumer Products Co., Ltd. Thailand Company under CPG Group and 1 common director
CP-Meiji Co., Ld. Thailand Company under CPG Group and 1 common director
CPF (Thailand) Public Company Thailand Company under CPG Group and 1 common director
Limited
Leadership Development Charoen Thailand Company under CPG Group and 1 common director
Pokphand Group Co., Ltd.
Perfect Companion Group Co., Ltd. Thailand Company under CPG Group and 1 common director
Star Marketing Company Limited Thailand Company under CPG Group and 1 common director
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CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

Country of
incorporation/
Name of parties nationality Nature of relationships
C.P. Packaging Industry Co., Ltd. Thailand Company under CPG Group and Chearavanont
family is major shareholders
Ascend Commerce Company Thailand Company under CPG Group and one of family
Limited member of the Company’s director is a major
shareholder
EGG Digital Co., Ltd. Thailand Company under CPG Group and one of family
member of the Company’s director is a major
shareholder
True Money Co., Ltd. Thailand Company under CPG Group and one of family
member of the Company’s director is a major
shareholder
C.P. Cambodia Co., Ltd. Cambodia Company under CPG Group
C.P. Tower Growth Leasehold Thailand Company under CPG Group
Property Fund
CP B&F (Thailand) Company Thailand Company under CPG Group
Limited
CP B&F Trading Co., Ltd. Thailand Company under CPG Group
CP Coffee Business Hong Kong Hong Kong  Company under CPG Group
Company Limited
CPF IT Center Co., Ltd. Thailand Company under CPG Group
CPF Food and Beverage Company Thailand Company under CPG Group
Limited
CPF Restaurant and Food Chain Thailand Company under CPG Group
Company Limited
CPF Trading Co., Ltd. Thailand Company under CPG Group
International Pet Food Co., Ltd. Thailand Company under CPG Group
Real Move Co., Ltd. Thailand Company under CPG Group
True Digital and Media Platform Thailand Company under CPG Group
Co., Ltd.
True Distribution and Sales - Thailand Company under CPG Group
Co., Ltd.
True Internet Corporation Co., Ltd. Thailand Company under CPG Group
True Move Co., Ltd. Thailand Company under CPG Group
True Move H Universal Thailand Company under CPG Group
Communication Co., Ltd.
C.P. Food Store Co., Ltd. Thailand Chearavanont family is major shareholders
Dees Supreme Co., Ltd. Thailand One of family member of the Company’s
director is a major shareholder
Key management personnel Thai Persons having authority and responsibility for
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CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

The pricing policies for particular types of transactions with related parties are explained further below:

Transactions
Sale of goods

Rendering of services and
other operating income

Interest income

Dividend income

Purchase of goods and
services

Rental and service fees

Technical service fees

Interest expense

Purchase of property, plant
and equipment

Purchase of other intangible
assets

Pricing policies

Prices determined by the terms and conditions used in the normal
course of business comparable to those for non-related companies

Contract prices determined by the terms and conditions used in the
normal course of business

Source of fund costs plus capital management expenses

Right to receive dividends

Prices determined by the terms and conditions used in the normal
course of business comparable to those for non-related companies

Rates advised by the lessors and service providers

Contract prices determined by the terms and conditions used in the
normal course of business

Agreed rates stipulated in the agreements

Prices determined by the terms and conditions used in the normal
course of business comparable to those for non-related companies

Prices determined by the terms and conditions used in the normal
course of business comparable to those for non-related companies

Significant transactions for the three-month periods ended 31 March 2019 and 2018 with related parties

were as follows:

For the three-month period ended
31 March

Subsidiaries

Revenue from sale of goods and
rendering of services

Interest income

Dividend income

Other income

Distribution costs

Administrative expenses

Purchases of goods and services

Purchases of property, plant and
equipment and other intangible
assets

Other related companies

Revenue from sale of goods and
rendering of services

Other income

Distribution costs

Administrative expenses

Purchases of goods and services

Purchases of property, plant and
equipment and other intangible
assets

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in million Baht)
- - 178 175
- - 80 54
- - 100 -
- - 360 350
- - 375 145
- - 459 489
- - 6,442 5,559
- - 720 769
396 424 115 142
497 183 490 176
28 19 - -
211 154 164 95
12,736 11,090 9,075 7,833
4 5 - -
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CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

Consolidated Separate
financial statements financial statements
For the three-month period ended
31 March 2019 2018 2019 2018
(in million Baht)
Key management personnel
Key management benefit expenses
Short-term employee benefits 165 169 112 113
Severance pay for employees 3 2 1 1
Total key management benefit
expenses 168 171 113 114

Balances as at 31 March 2019 and 31 December 2018 with related parties were as follows:

Trade accounts receivable

Consolidated Separate
financial statements financial statements
31 March 31 December 31 March 31 December
2019 2018 2019 2018
(in million Baht)
Related companies 211 631 - -
Less allowance for doubtful accounts Q) - - -
Net 210 631 - -
Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in million Baht)
Bad and doubtful debts expense for
the three-month period ended
31 March 1 - - -
Other receivables
Consolidated Separate
financial statements financial statements
31 March 31 December 31 March 31 December
2019 2018 2019 2018
(in million Baht)
Current
Subsidiaries - - 698 755
Other related companies 643 756 409 552
Total 643 756 1,107 » 1,307
Non-current
Subsidiary - - 96 104
Total - - 96 104
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CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018

(in million Baht)

Bad and doubtful debts expense for
the three-month period ended
31 March - - - -

During the year 2008 the Company paid for the prepaid rental and service fees under the terms of lease
and service agreements to a local subsidiary (Panyapiwat Institute of Management) for lease of its
building spaces for field consultant conferences, trade show, franchisee conference and other activities
for a period of 15 years, totaling Baht 450 million, and were recorded in the accounts “other current
receivables” and “other non-current receivables”. The Company amortises the prepaid rental and
service fees as an expense according to the terms of the agreements (15 years).

Short-term loans to subsidiaries

Consolidated Separate
financial statements financial statements
31 March 31 December 31 March 31 December
2019 2018 2019 2018
(in million Baht)

CPRAM Co., Ltd. - - 6,300 5,800
ALL Wellness Co., Ltd. - - 1 -
CP Retailink Co., Ltd. - - - 50
Total - - 6,301 5,850

All short-term loans to subsidiaries of the Company as at 31 March 2019 and 31 December 2018 were
denominated entirely in Thai Baht.

Movements during the three-month periods ended 31 March 2019 and 2018 were as follows:

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in million Baht)

At 1 January - - 5,850 4,700
Increases - - 1,001 250
Decreases - - (550) (300)
At 31 March - - 6,301 4,650
At 31 December - 5,850

As at 31 March 2019 the outstanding balance of short-term loans to the subsidiaries was unsecured and
at call; and the interest rate was fixed at 4.75% per annum. (31 December 2018: 4.75% per annum)
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CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

Investment in related company

Consolidated Separate
financial statements financial statements
31 March 31 December 31 March 31 December
2019 2018 2019 2018
(in million Baht)
True GS Co., Ltd. 34 34 34 34
Total 34 34 34 34

All investment in related company of the Company as at 31 March 2019 and 31 December 2018 was
denominated entirely in Thai Baht.

Trade accounts payable

- Consolidated Separate
financial statements financial statements
31 March 31 December 31 March 31 December
2019 2018 2019 2018
(in million Baht)
Subsidiaries - - 2,352 2,355
Other related companies 7,134 7,730 4,565 4919
Total 7,134 7,730 6,917 7,274
Other payables
Consolidated Separate
financial statements financial statements
31 March 31 December 31 March 31 December
2019 2018 2019 2018 '
(in million Baht)
Subsidiaries - - 9,604 11,122
Other related companies 153 250 31 40
Total 153 250 9,635 11,162

Future minimum lease payments under non-cancellable operating leases

Consolidated Separate

financial statements financial statements
31 March 31 December 31 March 31 December

2019 2018 2019 2018

(in million Baht)

Within one year 173 211 107 143
After one year but within five years 123 126 - -
After five years 133 135 - -
Total ’ 429 472 107 143

The Group has lease agreements covering lease of buildings, vehicles and other assets for periods of
1 to 25 years, which will expire between 2019 to 2039.
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CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

Significant agreements with related parties

As at 31 March 2019 the Group had the following significant agreements with related parties:

(a)

(b)

©

(d

(e)

®

(®

The Company has a service agreement with Charoen Pokphand Group Company Limited,
a shareholder of the Company, covering technical advisory, management, technical assistances
and right to use the trademark and services of the shareholder for a period of 1 year ending in
December 2019. In consideration thereof, the Company agreed to pay a monthly service fee to the
shareholder totaling Baht 0.8 million.

The Company has a cash management agreement with Counter Service Co., Ltd., a local
subsidiary. Under the terms of the agreement, the Company agreed to provide cash management
services under conditions stipulated in the agreement to the subsidiary. In consideration thereof,
the subsidiary agreed to pay a cash management service fee to the Company at the rates stipulated
in the agreement, and the Company agreed to pay benefits for cash management to the subsidiary at

the rate stipulated in the agreement. If either party has intention to terminate the agreement, a written

notification must be made to the other party at least 60 days before the expiry date of the agreement.

The Company has service agreements with Counter Service Co., Ltd., a local subsidiary. Under
the terms of the agreements, the Company agreed to provide and install the computer system to
support bill payment services. In consideration thereof, the subsidiary agreed to pay monthly
service fees to the Company in accordance with the types of service stipulated in the agreements.

The Company has a service agreement with Counter Service Co., Ltd., a local subsidiary. Under
the terms of the agreement, the Company agreed to be appointed as the agent of the subsidiary
for bill payment services under conditions stipulated in the agreement. In consideration thereof,
the subsidiary agreed to pay a service fee to the Company at the amount stipulated in the
agreement. If either party has intention to terminate the agreement, a written notification must be
made to the other party at least 60 days before the expiry date of the agreement.

The Company has a maintenance service agreement with CP Retailink Co., Ltd., a local subsidiary.
Under the terms of the agreement, the subsidiary agreed to provide maintenance of computer
hardware and equipment services to the Company for a period of 5 years ending in December
2019. In consideration thereof, the Company agreed to pay an annual service fee to the subsidiary
at the amount stipulated in the agreement.

The Company has a computer service center agreement with Thai Smart Card Co., Ltd., a local
subsidiary. Under the terms of the agreement, the Company agreed to provide place for setting
up computer center and other facilities to the subsidiary for a period of 3 years ending in
September 2020. In consideration thereof, the subsidiary agreed to pay an annual service fee to
the Company at the amount stipulated in the agreement.

The Company and certain local subsidiaries have lease and service agreements with C.P. Tower
Growth Leasehold Property Fund, a related company, to lease space in its buildings for offices of
the Company and the subsidiaries. In consideration thereof, the Company and the subsidiaries
agreed to pay monthly rental and services fees totaling Baht 12.8 million, and placed guarantee
deposits with the related company totaling Baht 38.6 million. The guarantee deposits will be
refunded to the Company and the subsidiaries upon the termination of the lease. These agreements
are effective for a period of 3 years, and will expire on various dates until August 2021.

22



CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

(h) The Company and certain local subsidiaries have information system services agreements with
Gosoft (Thailand) Co., Ltd. (“the service provider”), a local subsidiary. Under the terms of these
agreements, the service provider agreed to provide consulting, advisory, development, design,
installation, maintenance and supporting services to the Company and its subsidiaries for a period
of 1 year ending in December 2019. In consideration thereof, the Company and its subsidiaries
agreed to pay service fees to the service provider at the amounts stipulated in the agreements. If
either party has intention to terminate the agreement, a written notification must be made to the
other party at least 90 days before the expiry date of the agreement.

(i) The Company has service agreements with Siam Makro Public Company Limited, a local
subsidiary, and Makro (Cambodia) Company Limited, a foreign subsidiary. Under the terms of
the agreements, the Company agrees to grant the right to use certain trademarks under conditions
stipulated in the agreements. In consideration thereof, the subsidiaries are committed to pay a
fee, calculated as a percentage of their sales, to the Company as stipulated in the agreements.
These agreements are effective for periods of 1 year and 3 years.

() A local subsidiary (Siam Makro Public Company Limited) has lease and service agreements with
CP Retailink Co., Ltd., a local subsidiary (“the party”). Under the terms of these agreements, the
subsidiary agreed to provide space for trading and related services to the party. In consideration
thereof, the party agreed to pay monthly rental and services fees, and placed guarantee deposits
with the subsidiary as stipulated in the agreement. The guarantee deposits will be refunded to the
party upon the termination of the lease. These agreements are effective for a period of 3 years,
and will expire on various dates until March 2022.

Trade accounts receivable

Consolidated Separate
financial statements financial statements
31 March 31 December 31 March 31 December
Note 2019 2018 2019 2018
(in million Baht)
Related parties 3 211 631 - -
Other parties 1,346 1,439 112 66
Total 1,557 2,070 112 66
Less allowance for doubtful
accounts (€2)) (30) - -
Net 1,526 2,040 112 66
Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in million Baht)
Bad and doubtful debts
expense for the three-month
period ended 31 March 1 3 - -
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CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

Aging analyses for trade accounts receivable were as follows:

Consolidated Separate
financial statements financial statements
31 March 31 December 31 March 31 December
Note 2019 2018 2019 2018
(in million Baht)

Related parties
Within credit terms 180 577 - -
Overdue:

Less than 3 months 22 36 - -

3 - 6 months 6 16 - -

6 - 12 months 2 - - -

Over 12 months 1 2 - -
Total 211 631 - -
Less allowance for doubtful

accounts 9] - - -

Net 3 210 631 - -
Other parties
Within credit terms 896 1,008 112 66
Overdue:

Less than 3 months 393 351 - -

3 - 6 months 24 50 - -

6 - 12 months 13 12 - -

Over 12 months 20 18 - -
Total 1,346 1,439 112 66
Less allowance for doubtful

accounts (30) (30) - -

Net 1,316 1,409 112 66
Grand total 1,526 2,040 112 66

The normal credit term granted by the Group ranges from 7 days to 90 days.
5  Investments in subsidiaries

Movements during the three-month periods ended 31 March 2019 and 2018 were as follows:

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in million Baht)
At 1 January - - 197,610 206,833
Increase - - 554 -
Decrease - - - (9,224)
At 31 March - - 198,164 197,609
At 31 December - 197,610
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CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

Details of .the increase (decrease) in investments in subsidiaries during the three-month periods ended
31 March 2019 and 2018 were as follows:

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in million Baht)
Thai Smart Card Co., Ltd. - - 554 -
Siam Makro Public Company Limited - - - (9,224)
Total - - 554 (9,224)

Changes in interests in subsidiaries without a change in control

During the first quarter of 2019, the company acquired ordinary shares from shareholders totaling
30,745,600 shares equally to 19.21% of total issued and paid-up shares of a local subsidiary
(Thai Smart Card Co., Ltd.) at the price of Baht 18 per share, totaling Baht 554 million in cash,
increasing its ownership interest from 72.64% to 91.85%. The Group recognised a decrease in
non-controlling interests of Baht 308 million and deficit from changes in ownership interest in
subsidiary of Baht 246 million.

On 28 March 2018 (“the date of sale”), the Company had partial disposal 4.80% of total issued and
paid-up ordinary shares of a local subsidiary (Siam Makro Public Company Limited) for Baht 10,131
million in cash, reducing its ownership interest from 97.88% to 93.08% without a change in control
over the subsidiary. The Group recognised an increase in non-controlling interests of Baht 9,897
million and surplus from changes in ownership interest in subsidiary of Baht 81 million, net of
disposal cost of Baht 106 million and income tax expense of Baht 47 million. The Company had the
gain on sale of investment in the separate financial statements of totaling Baht 907 million.

25



9T

juaurdoreAsp
aIemyos
pue Sulfreias
103 juswdinba
- - 0¢ 0T 0¢ 0T 6666 66'66 pue[reyL, JO 1omqiasiq PIT 0D NuIrey dO
90JOUIIO0-0 pUe
sostpueyoIow So[eIed
- - 0¢ 0¢ 0¢ 0¢ 6666 6666 puejreq ], JO IomqLosi(q "py1 “op Surddoys 4
- - 0§ 0¢ - 08 0¢ 6666 6666 puerey L, Auedwos Surpjoy paywr uogerodio) [y
JIo)0Iq 9ouBINSUL
PUR S)O301) puB
SpIed [RIOJOWWO

Jo sedAy Tre
Jo 10IngLsIp
‘90JoUII00-9
‘S901ATSS
- - 16 16 001 001 6666 6666 puerey L jowked [ "PYT 0D 901AISGS IUNOD
A1oyeq pue
- - 009 009 009 009 66°66 6666 puelley L Jue[d pooy uszolg PIT 0D AVUdD
- - 018 018 018 018 6666 66'66 puejrey |, Auedwoo SurpjoH "py1 “0D jemidesyng
$2140IPISGNS 102.4p VOO
(og uoipiuL uy) (%)
810C 610C 810¢ 610¢ 810C 610T 810¢ 610C
Yol YoJey Ioquuasa(] yore Ioquuasd(J Uole]A JIoquIeds( YOIe]N
1¢ 33 It Ie 1€ It It 33
papus porrad 1500 1y [endes dn-predq S3S9193UL uornjelodioour sseursnq Jo odAj, sonued Jo sweN
YIUOW-02.I1[} 81} I0J digszoumQ Jo Anuno) :

owoour puepIAl(]
sjuowd)e)s [erueuly deredog

'SMOJOJ SB 910Mm §1(T PUB 6107 YOTEIA 1€ Popue sporiad [juow-0a1t Sy} 10§ SWOIUI PUSPIAIP pue ‘g1 10quiacs 1€ PUB 610T YOIBIAL [ € ¥e S SOLIBIPISqNS UL STUSUNSIAU]

(paypneu()) 6107 Y2IBIAl T€ POPUD POLIdd [)UOT-33.1Y} Y} 10
$JUAUIDIB)S [RIDUBUI] UILIIJUL ) 0} SIJON

soLIeIpIsqng sy pus payrury Auedwo) anqnd TIV 4D



- 001 STT'681 6LL'68Y
- - €0T°€L €0T°€L 00¥°C 00¥°C LO'8¢ LO'8E
- - 06¥°SS 06v°SS 990°1 990°T 00°6¥ 00°6¥
- - IST°1 SOLT 009°1 009°1 v9°CL ¢8'16
- - I I ! I 66'66 6666
- - I I I 1 6666 66'66
- - I I ! 1 66'66 66°66
- - I [ I ! 66°66 66'66
- 001 C (4 (4 [4 66'66 6666
- - YSLELS YSLELS 4! 4! 6666 66'66
- - 0¢ 0¢C 0¢ 0¢ 6666 66'66
(g uoyjiu uy) (%)
810T 610T 810¢ 610C 810¢ 610C 810C 610C
YoIeIA YoIeN Ioquiooa(q YoIejN IaquIsoeg YOI Joquueds  UoIB
1€ 83 I€ 83 It §3 I€ 3
papus poried 1500 1Y [endes dn-preq S3s9I9)Ul
IUOW-92I1} Y} 10] drgsisumQ

ouIooul PUSPIAL(T

(panuguoy) yuawd)e)s [eoUBUl Aeaedog

LT

pue[ret L,
pue[rey L

pueieyL
pue[IlEyL

pUereY,

puefreyL,
pue[req,

puerey .
puefrey,

pugrey [,

uonerodIoour
Jo Anuno)

A1reo pue yse)

Auedwoo Surpioy
SOOIAISS PIeo

asind yrewg

I0jued Sururel],
soo1Ales Sutuueld

senIAnoR SunoyIe
sysieroads JeoIpow
Aq uoljeInsuod pue
SOOIAIS OIBOY)[BIY

uoneAouul [eNdiq

Iojued Fururesy,
SOOIAIOS
SOSIpUBRYOIOW
Jo uonnqLusip

pue sonsIgo]

Auedwod uipioy
SOOIAISS
juswdo]aasp pue
uS1sop wolsAs

UOTjBULIOJU]

ssauisnqg Jo odA1,

JeloL
payrur] Auedwo))

o1qng OD[BN WeLS
"pr1 (puerrey L)

SuIp|oH ODfEIN WelS

"PYT “0D pIBD MRS ey,

Py “-0D vIBjRAUR]

Py “0D MesH IWVIA

"p¥T “0Q ssaujeM TIV
"pyT “0D Fururel] IV

P¥T <00
jusurageuey oTweuA(J

P11 0D LHO

"pr1 “0D (puetey]) Joson

sonred Jo sweN

(panpneu() ¢107 YOIBIA € POPUS poLdd qiuow-23.a7) 3y} 10
SIUSTII)B)S [BIDUBUL] WILIS)UI 3Y) 03 SION

saLIEIpIsqng sjt pue poyrury Auedwo) afqnd TIV 4D



8¢C

‘[ AD]]O(T S2IDIS Pajllf) O] SULUnown
vaanqy ul parssaur Aupdwio)) ayl pun [ VIO SIS pajuy) o1 Suyunowp (oudpd dn-pivd poy (,04onq]Y,,) PIHULT [PUOHDULLIUL DARGIY 610 YOO [€ 10 SV «

- 001 019°L61 $91°861 €103 pueLd)
- - S8’ G8¢'s [eloL
Spuelsy peywur[
- - ®” *" *" o 007001 00°00T UISIA yspug Auedwos Jurp[oH JeuonjellalU] BISN]Y
Spue[s] PSIWIT JUSUNSIAU]
- - S8¢°8 $8¢'8 Y4 Yaxé 00001 00001 W3IA ysnug Auedwoo FurpjoH uonnqLIsI(Y smoJ
SaLIDIPISQNS 10241 US1210,]
(svjjoq S2IVIS payu]
(yvg uorjjiu uy) oyt uy) (%)
810¢C 6107 810¢ 610¢C 810¢C 610¢C 810¢C 610¢
YOIBA YoIeA Joquueoa(] UOIBIA Joquiooa( UoJeJA] 1oQUIOOS(] YOIB
1€ 1€ 1€ 1€ 1¢ 1€ 1€ I¢
popuse porrad 1509 1Y rendeo dn-preq $1S9193UI uonjesodioour ssauisnq jo 9d£J, sonred Jo swreN
JUOW-021Y} Sy} I0J digszsumQ Jo Anuno)

QwooUl PUSpIAI(J
(ponuyuoy)) syusuidye)s [eroueuly Neredog

(pantpneu() 6107 YOIBIN [€ PoPUR poLidd yyuom-33.117) 33 104
$JUDWII)B)S [BIdUBUL] WLI3IUL Y} 0} SAJON

soLreIpisqng sy pue payruyy Auedwo) dnqnd TIV 4O



CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

Details of the Company’s indirect subsidiaries as at 31 March 2019 and 31 December 2018 only those
with changes during the three-month period ended 31 March 2019 were as follows:

Type of Country of
Name of parties business incorporation Ownership interests
31 31
March  December
2019 2018
(%)

Local indirect subsidiary (investment through All Corporation Co., Ltd.)
ALL NOW LOGISTICS CO., LTD. Parcel and express Thailand 99.99 -
delivery services

Foreign indirect subsidiary (investment through Siam Makro Public Company Limited)
Guangzhou Huadu Makro Food Wholesale and The People’s Republic 93.06 -
Supermarket Company Limited retail operator of China
and related
business

6  Property, plant and equipment

Acquisitions, disposals and transfers of property, plant and equipment during the three-month periods
ended 31 March 2019 and 2018 were as follows:

Consolidated financial statements

2019 2018
Disposals Disposals
Acquisitions and Acquisitions and

and transfers and transfers
transfers in out - net transfers in out - net

- at cost book value - at cost book value

(in million Baht)
Land 244 - 303 -
Buildings, building and leasehold

improvements 992 33 627 17
Machinery and equipment 1,016 10 838 16
Furniture, fixtures and office equipment 603 23 533 26
Assets under construction and installation 2,482 1,336 1,434 861
Other 170 3 136 1
Total 5,507 1,405 3,871 921
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CP ALL Public Company Limited and its Subsidiaries

Notes to the interim financial statements

For the three-month period ended 31 March 2019 (Unaudited)

Separate financial statements

2019 2018
Disposals Disposals
Acquisitions and Acquisitions and

and transfers and transfers
transfers in out - net transfers in out - net

- at cost book value - at cost book value

(in million Baht)
Land 230 - 270 -
Buildings, building and leasehold

improvements 634 32 544 15
Machinery and equipment 477 3 415 13
Furniture, fixtures and office equipment 536 23 454 17
Assets under construction and installation 1,167 707 684 551
Other 146 3 121 1
Total 3,190 768 2,488 597

Interest-bearing liabilities

Short-term borrowings from financial institutions

Movements during the three-month periods ended 31 March 2019 and 2018 were as follows:

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in million Baht)
At 1 January 3,583 4,326 - -
Decreases (2,903) (3,705) - -
At 31 March 680 621 - -
At 31 December 3,583 -
Debentures
Consolidated Separate
financial statements financial statements
31 March 31 December 31 March 31 December
2019 2018 2019 2018
(in million Baht)
Current 11,928 22,994 11,928 22,994
Non-current 132,884 117,884 132,884 117,884
Total 144,812 140,878 144,812 140,878
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CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

Movements during the three-month periods ended 31 March 2019 and 2018 were as follows:

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in million Baht)
At 1 January 140,878 155,625 140,878 155,625
Increases 15,000 - 15,000 -
Decreases (11,066) - (11,066) -
At 31 March 144,812 155,625 144,812 155,625
At 31 December 140,878 140,878

Debentures 1/2019

On 18 January 2019 the Company issued Baht 15,000 million unsubordinated and unsecured debentures
in registered name form, which had the objective to repayment of matured debentures and/or for
working capital, divided into:

Debentures term of 3 years of Baht 5,000 million, fully repayable on 18 January 2022 and
bearing interest at the fixed rate of 2.86% per annum

- Debentures term of 8 years of Baht 2,466 million, fully repayable on 18 January 2027 and
bearing interest at the fixed rate of 3.95% per annum

- Debentures term of 10 years of Baht 1,920 million, fully repayable on 18 January 2029 and
bearing interest at the fixed rate of 4.12% per annum

- Debentures term of 12 years of Baht 5,614 million, fully repayable on 18 January 2031 and
bearing interest at the fixed rate of 4.40% per annum

These series of debentures have a credit rating of “A” updated by TRIS Ratings (Thailand) Limited
on 12 December 2018 and were registered with the Thai Bond Market Association and the Stock
Exchange of Thailand on 18 January 2019.

The Company must comply with the speéiﬁc covenants such as to maintain net debt to equity ratio in
the annual consolidated financial statements through the terms of debentures, and to pledge Siam Makro
Public Company Limited shares, etc.

Siam Makro Public Company Limited shares as at 31 March 2019, which were pledged in accordance with
the conditions stipulated in the bond issuance, totaled 1,921 million shares. The fair value of those
shares totaled Baht 67,714 million.

Long-term borrowings from financial institutions

Consolidated Separate
financial statements financial statements
31 March 31 December 31 March 31 December
2019 2018 2019 2018
(in million Baht)

Current 95 94 - -
Non-current 9,008 9,010 - -
Total 9,103 9,104 - -
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CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

Movements during the three-month periods ended 31 March 2019 and 2018 were as follows:

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in million Baht)
At 1 January 9,104 6,281 - -
Increases - 3,091 - -
Exchange differences on
translating financial statement ¢)) (109) - -
At 31 March - 9,103 9,263 - -
At 31 December 9,104 -

As at 31 March 2019 the Group had long-term borrowings agreements with a local branch of a foreign
financial institution, a local financial institution and a foreign financial institution. In this regard, the
Group must comply with the specified covenants in each long-term borrowings agreements, such as to
maintain debt to equity ratio, total debts to total assets ratio and the shareholdings of the Company in a
local subsidiary as stipulated in the agreements, etc.

8  Subordinated perpetual debentures

As at 31 March 2019 the Company had subordinated perpetual debentures (“Debentures”) of totaling
Baht 19,909 million, net of issuance cost of Baht 91 million, which were recognised as a part of
equity in the interim consolidated and separate financial statements for the three-month period ended
31 March 2019 (consisted of debentures no. 1/2016 of Baht 9,953 million, net of issuance cost of Baht
47 million and debentures no. 1/2017 of Baht 9,956 million, net of issuance cost of Baht 44 million).

Cumulative interest for the three-month period ended 31 March 2019 which the debentures holders
have the right to receive if the interest payment was announced amounting to Baht 247 million
(31 March 2018: Baht 247 million). During the first quarter of 2019 the Company paid interest
expenses on subordinated perpetual debentures to the holders of Baht 252 million (2018 Baht 252
million).

9 Revenue and segment information
Revenue

The Group’s main operations are derived from sale of goods from convenience stores and cash and
carry, and rendering of services related to these operations.

Segment information

The Group has 3 reportable segments which are the Group’s strategic divisions. The strategic divisions
offer different products and services, and are managed separately because they require different
technology and marketing strategies. For each of the strategic divisions, the Chief Operating Decision
Maker (“CODM?”) reviews internal management reports on at least a quarterly basis. The following
summary describes the operations in each of the Group’s reportable segments.

Segment 1:  Convenience stores

Segment 2:  Cash and carry
Segment 3:  Other
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CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

Other operations include bill payment services, frozen food plant and bakery, and distributor of retailing
equipment and educational institutions. None of these segments meets the quantitative thresholds for
determining reportable segments.

The Group is managed and operates principally (more than 99%) in Thailand. There are no material
revenues derived from, or assets located in, foreign countries.

Information regarding the results of each reportable segment is included below. Performance is
measured based on segment profit before income tax expense, as included in the internal management
reports that are reviewed by the Group’s CODM. Segment profit before income tax expense is used to
measure performance as management believes that such information is the most relevant in evaluating
the results of certain segments relative to other entities that operate within these industries.
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CP ALL Public Company Limited and its Subsidiaries

Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

10

11

12

Contract balances

As at 31 March 2019 the Group had outstanding balances of deferred revenue in the interim
consolidated financial statements amounting to Baht 564 million. The deferred revenue arises from
consideration allocated to customer loyalty programme.

Income tax expense

Income tax expense is recognised based on management’s best estimate of the weighted average
annual income tax rate expected for the full financial year applied to the pre-tax income of the interim
reporting period.

Basic earnings per share

The calculations of basic earnings per share for the three-month periods ended 31 March 2019 and
2018 were based on the profit for the periods attributable to equity holders of the Company less
cumulative interest for the periods on subordinated perpetual debentures and the number of ordinary
shares outstanding during the periods as follows:

Consolidated Separate
financial statements financial statements
For the three-month period ended 31 March 2019 2018 2019 2018

(in million Baht/million shares)
Profit for the period attributable to

equity holders of the Company 5,769 5,417 4,026 3,981

Less: cumulative interest for the period on
subordinated perpetual debentures 247 247 (247) (247)

Profit used in calculation of basic earnings

per share 5,522 5,170 3,779 3,734
Number of ordinary shares outstanding

during the period 8,983 8,983 8,983 8,983
Basic earnings per share (in Baht) 0.61 0.58 0.42 0.42

Supplemental disclosures of cash flows information

Property, plant and equipment and other intangible assets paid by cash during the three-month periods
ended 31 March 2019 and 2018 are detailed as follows: ’

Property, plant and equipment

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018
(in million Baht)
Increases during the period 4,183 3,010 2,483 1,937
Add (less) - changes in payables 800 - 184 (157)
- assets under finance leases - 9 - -
Purchase and paid by cash 4,983 3,001 2,667 1,780
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CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

13

Other intangible assets

Increases during the period
Less - changes in payables
Purchase and paid by cash

Financial instruments

Carrying amounts and fair values

Consolidated Separate
financial statements financial statements
2019 2018 2019 2018

(in million Baht)
110 148 78 40
27) (27) (47) (16)
83 121 31 24

The following table shows the carrying amounts and fair values of financial assets and financial
liabilities, including their levels in the fair value hierarchy. It does not include fair value information
for financial assets and financial liabilities not measured at fair value if the carrying amount is a

reasonable approximation of fair value.

Carrying
amount
31 March 2019
Financial liabilities not measured
at fair value
Current
Debentures 11,928
Non-current
Debentures 132,884
Accrued guarantee deposits 3,780
31 December 2018
Financial liabilities not measured
at fair value
Current
Debentures 22,994
Non-current
Debentures 117,884
Accrued guarantee deposits 3,716

36

Consolidated financial statements

Fair value
Level 1 Level 2 Level 3 Total
(in million Baht)
- 11,999 - 11,999
- 139,005 - 139,005
- 3,115 - 3,115
- 23,166 - 23,166
- 125,097 - 125,097
- 3,083 - 3,083



CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

Separate financial statements

Carrying Fair value
amount Level 1 Level 2 Level 3 Total
(in million Baht)
31 March 2019
Financial liabilities not measured
at fair value
Current
Debentures 11,928 - 11,999 - 11,999
Non-current
Debentures 132,884 - 139,005 - 139,005
Accrued guarantee deposits 3,704 - 3,040 - 3,040
31 December 2018
Financial liabilities not measured
at fair value
Current
Debentures 22,994 - 23,166 - 23,166
Non-current
Debentures 117,884 - 125,097 - 125,097
Accrued guarantee deposits 3,634 - 3,001 - 3,001

As at 31 March 2019 and 31 December 2018 the Group had total forward currency contracts as follow:

Consolidated
financial statements
31 March 31 December
Foreign currency 2019 2018
(in million)

Forward currency contracts Yen 338.6 1,166.1
- to buy United States Dollar 14.5 235
China Renminbi 23 1.1
Euro 1.2 1.0
Australia Dollar 0.4 1.5
Pound Sterling - 0.2
Forward currency contracts United States Dollar 1.5 0.4
- to sell Swiss Franc 0.3 0.4

As at 31 March 2019 the fair value level 2 of forward currency contracts - to buy and forward currency
contracts - to sell amounting to Baht 621 million and Baht 57 million respectively (31 December 2018:
Baht 1,191 million and Baht 27 million respectively).

Financial instruments not measured at fair value

Fair value for trade debentures have been determined base on quoted selling price from the Thai Bond
Market Association at the close of the business on the reporting date.

Fair value of forward currency contracts are derived from financial institutions as at the reporting date
which calculated from financial models with reference to market input parameter.

Fair value for accrued guarantee deposits was calculated by using discounted cash flow method.
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CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

14

Commitments with non-related parties

Capital commitments
Consolidated Separate
financial statements financial statements
31 March 31 December 31 March 31 December
2019 2018 2019 2018
(in million Baht)
Contracted but not provided for
(construction costs of new plants and
installation costs of machinery, and
computer system development costs) 824 524 - -
Total 824 524 - -

Future minimum lease payments under non-cancellable operating leases

Consolidated Separate
financial statements financial statements
31 March 31 December 31 March 31 December
2019 2018 2019 2018
(in million Baht)

Within one year 6,782 6,908 5,944 6,059
After one year but within five years 10,221 10,380 7,364 7,579
After five years 13,745 13,819 2,853 2,813
Total 30,748 31,107 16,161 16,451

The Group has lease agreements covering lease of land, buildings, vehicles and other assets for
periods of 1 to 50 years, which will expire between 2019 to 2068.

Other commitments

Consolidated Separate
financial statements financial statements
31 March 31 December 31 March 31 December
2019 2018 2019 2018
(in million Baht)
Unused letters of credit for purchase
of goods and supplies 266 496 - -
Total : 266 496 - -

Letters of guarantee

As at 31 March 2019 the Group has commitments under letters of guarantee with the financial
institutions, principally guarantee for utilities, rental agreements and others totaling Baht 2,004 million
and United States Dollars 0.3 million (31 December 2018: Baht 1,974 million and United States Dollars
0.3 million).
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CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

Significant agreements

As at 31 March 2019 the Group had the following significant agreements:

(@

(b)

(©)

(d

(e)

The Company has an area license agreement with 7-Eleven, Inc., which was incorporated in
the United States of America, to acquire a license to use the systems and trademarks of
7-Eleven, Inc. in connection with the operations of 7-Eleven convenience stores or franchising
of such operations to other retailers in Thailand. The Company has also obtained certain services
from 7-Eleven, Inc. in relation to training and technical assistance. In consideration thereof, the
Company is committed to pay royalties to 7-Eleven, Inc. calculated as percentages of total sales
of the 7-Eleven convenience stores that are operating in Thailand.

The Company has management agreements with local companies for their management of
the Company-owned 7-Eleven convenience stores. Under the terms of the agreements, the
Company is committed to pay management fees to those licensees calculated as percentages of
gross operating profits of these convenience stores. The Company is entitled to receive the
initial payments and royalties from those licensees in connection with the licenses granted for
operating these 7-Eleven convenience stores. These initial payments and royalties are not
refundable to the licensees in any case. The initial payments include deposits to guarantee the
licensees’ compliance with the agreements and any damage and/or liability that might be caused
by the licensees. In consideration thereof, the Company pays interest on the deposits calculated
at the time deposit rates announced by a local financial institution. These deposits will be refunded
to the licensees upon termination of the agreements.

The Company has sub-area license agreements for operating 7-Eleven convenience stores and
franchising such operations to other retailers (“licensees™). Under the terms of the agreements, the
Company will provide certain technical assistance and related services to the sub-area licensees.
In consideration thereof, the Company is entitled to receive royalties from the sub-area licensees as
percentages of total sales of the 7-Eleven convenience stores operating in the licensed areas.

A local subsidiary (Counter Service Co., Ltd.) has service agreements with government entities and
state enterprises (e.g., utilities, telephone expenses, etc.), and other local companies (e.g., hire
purchase, life insurance premium, etc.) (“the parties”). Under the terms of the agreements, the
subsidiary is committed to operate payment centers to collect customer payments on behalf of the
parties then remits funds to the parties as the agreed procedures. The subsidiary can collect service
income from customers or local companies as stipulated in the agreements. These agreements are
effective for periods over 1 to 5 years, and will expire on various dates up to May 2023. If either of
the parties has an intention to terminate the agreement, a written notification must be made to the
other party at least the number of day stipulated in the agreement before the expiry date of the
agreement.

A local subsidiary (Counter Service Co., Ltd.) has service agreements with individuals and local
companies (“the parties”), whereby the latter parties are appointed as agents of the subsidiary
for receipts of customers’ bills as specified in the agreements. Under the terms of the agreements,
the subsidiary is committed to pay a service fee to the parties as stipulated in the agreements. These
agreements are effective for periods over 1 to 5 years, and will expire on various dates up to June
2021, If either of the parties has no intention to renew the agreement, a written notification must be
made to the other party at least 30 days before the expiry date of the agreement.
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CP ALL Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2019 (Unaudited)

®

A local subsidiary (CP Retailink Co., Ltd.) has repair and maintenance management service
agreements with local companies (“the parties”), whereby the latter parties agree to install and
repair and maintenance of computer equipment and software, utility systems, electric appliances
and other equipment used for operations in retail stores. Under the terms of the agreements, the
subsidiary is committed to pay a service fee to the parties as stipulated in the agreements. These
agreements are for a period of 1 year and are renewable for additional periods of 1 year. If either
of the parties has no intention to renew the agreement, a written notification must be made to the
other party at least 30 days before the expiry date of the agreement.

15 Events after the reporting period

15.1

15.2

153

15.4

15.5

On 1 April 2019 the Company acquired ordinary shares from shareholders which were other
companies totaling 13,035,000 shares equally to 8.15% of total issued and paid-up shares of
a local subsidiary (Thai Smart Card Co., Ltd.) at the price of Baht 18 per share, totaling Baht
235 million in cash, increasing its ownership interest from 91.85% to 100%. The Company
subsequently disposed 2 shares to two minor shareholders equally to 0.01% of total issued and
paid-up ordinary shares of the subsidiary, reducing its ownership interest from 100% to 99.99%.

On 5 April 2019 the Labor Protection Act was amended to include a requirement that an
employee who is terminated after having been employed by the same employer for an
uninterrupted period of 20 years or more, receives severance payment of 400 days of wages
at the most recent rate. The Group will amend its retirement plan in accordance with the changes
in the Labor Protection Act in the second quarter of 2019. In this regard, the Group will
recognise the increase of provision for retirement benefits as at 30 June 2019 as well as past
service cost recognised during the six-month periods then in the interim consolidated and
separate financial statements by an amount of Baht 809 million and Baht 489 million,
respectively.

At the annual general shareholders’ meeting of the Company held on 26 April 2019, the
Company’s shareholders approved the appropriation of dividends of Baht 1.20 per share for 8,983
million ordinary shares, totaling Baht 10,780 million, from the profit attributable to equity holders
of the Company for the year 2018. The Company will pay dividends to the Company’s
shareholders in May 2019.

At the annual general shareholders’ meeting of a local subsidiary (Siam Makro Public Company
Limited) held on 23 April 2019, the subsidiary’s shareholders approved a resolution to declare
the final dividends payment for the year 2018 at Baht 0.56 per share for 4,800 million ordinary
shares, totaling Baht 2,688 million. The subsidiary will pay dividends to its shareholders in May
2019. :

In April 2019, certain foreign subsidiaries called for additional paid-up share capital as follows;

- Makro (Cambodia) Company Limited called for additional paid-up share capital of United
States Dollars 5 million, paid-up share capital totaling United States Dollars 47 million. The
additional paid-up share capital expect to be completed in May 2019.

- CP Wholesale India Private Limited called for additional paid-up share capital of Indian
Rupee 330 million (Indian Rupee 70 per share consisted of the par value of Indian Rupee 10
per share and the share premium of Indian Rupee 60 per share). Therefore, the total paid-up
share capital amounted to Indian Rupee 500 million and the share premium of Indian Rupee
2,400 million. The additional paid-up share capital expect to be completed in May 2019.
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For the three-month period ended 31 March 2019 (Unaudited)

16

Thai Financial Reporting Standards not yet adopted

A number of new and revised Thai Financial Reporting Standards (“TFRS”) which are relevant to the
Group’s operations are expected to have significant impact on the interim consolidated and separate
financial statements on the date of initial application. Those TFRS which become effective for annual
financial reporting periods beginning on or after 1 January 2020 are as follows:

TFRS Topic
TFRS 7* Financial Instruments: Disclosures
TFRS 9* Financial Instruments
TFRS 16 Leases
TAS 32% Financial Instruments: Presentation
TFRIC 16* Hedges of a Net Investment in a Foreign Operation
TFRIC 19* Extinguishing Financial Liabilities with Equity Instruments

* TEFRS - Financial instruments standards

(@

(b

TFERS - Financial instruments standards

These TFRS establish requirements related to definition, recognition, measurement, impairment
and derecognition of financial assets and financial liabilities, including accounting for derivatives
and hedge accounting.

Management is presently considering the potential impact of adopting and initially applying
TFRS - Financial instruments standards on the interim consolidated and separate financial
statements.

TFRS 16 Leases

TFRS 16 introduces a single lessee accounting model for lessees. A lessee recognises a right-of-use
asset representing its right to use the underlying asset and a lease liability representing its
obligation to make lease payments. There are recognition exemptions for short-term leases and
leases of low-value items. Lessor accounting remains similar to the current standard, i.e. lessors
continue to classify leases as finance or operating leases.

Management is presently considering the potential impact of adopting and initially applying
TFRS 16 on the interim consolidated and separate financial statements.
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17

Reclassification of accounts

Certain accounts in the statement of income for the three-month period ended 31 March 2018 have been
reclassified to conform to the presentation of the interim financial statements for the three-month
period ended 31 March 2019 as follows:

2018
Consolidated Separate
financial statements financial statements
Before After Before After
reclassi- Reclassi- reclassi- reclassi- Reclassi- Reclassi-
fication fication fication fication fication fication
(in million Baht)
Statement of income
Other income (4,339) 102 4,237) (4,212) 102 (4,110)
Cost of sale of goods
and rendering of
services 96,214 (102) 96,112 53,529 (102) 53,427

These reclassifications have been made consequent to the adoption of new Thai Financial Reporting
Standards as disclosed in note 2(a) to the interim financial statements.

42



