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These condensed 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 statutory financial statements, and were approved and authorised for issue by the Board of Directors on 11 November 2021.
1
General information

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 30 September 2021 
was 12,882 stores (31 December 2020: 12,432 stores).
	
	30 September
	
	31 December

	
	2021
	
	2020

	
	(number of stores)

	
	

	The Company owns and manages convenience stores
	6,060
	
	5,685

	The Company franchises the license to other retailers 
	
	
	

	· under management agreements
	6,000
	
	5,919

	· under sub-license agreements
	822
	
	828

	Total
	12,882
	
	12,432


2
Basis of preparation of the interim financial statements  

(a) 
Statement of compliance

The interim financial statements are presented in the same format as the annual financial statements and prepared its notes to the interim financial statements on a condensed basis in accordance with Thai Accounting Standard (“TAS”) No. 34 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 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 2020.
The Group has initially applied revised Thai Financial Reporting Standards (“TFRS”) that are effective for annual periods beginning on or after 1 January 2021 and has not early adopted TFRS which are not yet effective. The Company has also applied practical expedients on COVID-19 related rent concessions on TFRS 16 Leases. The application has no material impact on the financial statements.
(b)
Use of judgements, estimates and accounting policies
In preparing these interim financial statements, judgements and estimates are made by management in applying the Group’s accounting policies. Actual results may differ from these estimates. The accounting policies, methods of computation and the key sources of estimation uncertainty were the same as those that described in the financial statements for the year ended 31 December 2020. 
3
Related parties  
Relationships with associate and subsidiaries are described in condensed notes 5 and 6 to the interim financial statements, respectively. Relationships with key management and other related parties, pricing policies for particular types of transactions with related parties, as well as, significant agreements with related parties have no material changes during the three-month and nine-month periods ended 
30 September 2021.
	Significant transactions with 
	Consolidated
	
	Separate 

	   related parties for the three-month
	financial statements
	
	financial statements

	   period ended 30 September
	2021
	
	2020
	
	2021
	
	2020

	
	(in million Baht)

	Subsidiaries 
	
	
	
	
	
	
	

	   Revenue from sale of goods and
	
	
	
	
	
	
	

	      rendering of services
	-
	
	-
	
	1,331
	
	439

	   Interest income
	-
	
	-
	
	49
	
	68

	   Dividend income
	-
	
	-
	
	2,060
	
	2,086

	   Other income
	-
	
	-
	
	515
	
	445

	   Distribution costs
	-
	
	-
	
	450
	
	403

	   Administrative expenses
	-
	
	-
	
	1,368
	
	936

	   Finance costs
	-
	
	-
	
	10
	
	5

	   Purchases of goods and services
	-
	
	-
	
	5,595
	
	6,461

	   Purchases of property, plant and
	
	
	
	
	
	
	

	      equipment and intangible assets
	
	
	
	
	
	
	

	      other than goodwill
	-
	
	-
	
	547
	
	1,229

	
	
	
	
	
	
	
	

	Associate
	
	
	
	
	
	
	

	   Revenue from sale of goods and
	
	
	
	
	
	
	

	      rendering of services
	38
	
	-
	
	-
	
	-

	   Administrative expenses
	1
	
	-
	
	-
	
	-

	   Purchases of goods and services
	13
	
	-
	
	-
	
	-

	
	
	
	
	
	
	
	

	Other related companies
	
	
	
	
	
	
	

	   Revenue from sale of goods and
	
	
	
	
	
	
	

	      rendering of services
	623
	
	405
	
	96
	
	115

	   Other income
	254
	
	294
	
	260
	
	290

	   Distribution costs
	78
	
	55
	
	-
	
	-

	   Administrative expenses 
	289
	
	278
	
	239
	
	211

	   Finance costs
	2
	
	2
	
	-
	
	-

	   Purchases of goods and services
	9,475
	
	17,779
	
	4,897
	
	12,987

	   Purchases of property, plant and
	
	
	
	
	
	
	

	      equipment and intangible assets
	
	
	
	
	
	
	

	      other than goodwill
	12
	
	5
	
	-
	
	-

	
	
	
	
	
	
	
	

	Key management personnel
	
	
	
	
	
	
	

	   Key management benefit expenses                         
	
	
	
	
	
	
	

	      Short-term employee benefits
	179
	
	238
	
	119
	
	163

	      Severance pay for employees      
	3
	
	2
	
	-
	
	1

	Total key management benefit
	
	
	
	
	
	
	

	   expenses
	182
	
	240
	
	119
	
	164

	
	
	
	
	
	
	
	


	Significant transactions with 
	Consolidated
	
	Separate 

	   related parties for the nine-month
	financial statements
	
	financial statements

	   period ended 30 September
	2021
	
	2020
	
	2021
	
	2020

	
	(in million Baht)

	Subsidiaries 
	
	
	
	
	
	
	

	   Revenue from sale of goods and
	
	
	
	
	
	
	

	      rendering of services
	-
	
	-
	
	3,518
	
	903

	   Interest income
	-
	
	-
	
	187
	
	210

	   Dividend income
	-
	
	-
	
	6,945
	
	6,448

	   Other income
	-
	
	-
	
	1,493
	
	1,235

	   Distribution costs
	-
	
	-
	
	1,260
	
	1,313

	   Administrative expenses
	-
	
	-
	
	3,444
	
	1,932

	   Finance costs
	-
	
	-
	
	10
	
	26

	   Purchases of goods and services
	-
	
	-
	
	18,663
	
	19,675

	   Purchases of property, plant and
	
	
	
	
	
	
	

	      equipment and intangible assets
	
	
	
	
	
	
	

	      other than goodwill
	-
	
	-
	
	1,676
	
	2,990

	
	
	
	
	
	
	
	

	Associate
	
	
	
	
	
	
	

	   Revenue from sale of goods and
	
	
	
	
	
	
	

	      rendering of services
	69
	
	-
	
	-
	
	-

	   Administrative expenses 
	2
	
	-
	
	1
	
	-

	   Purchases of goods and services
	13
	
	-
	
	-
	
	-

	
	
	
	
	
	
	
	

	Other related companies
	
	
	
	
	
	
	

	   Revenue from sale of goods and
	
	
	
	
	
	
	

	      rendering of services
	1,763
	
	1,231
	
	321
	
	304

	   Other income
	761
	
	1,327
	
	755
	
	1,298

	   Distribution costs
	187
	
	141
	
	-
	
	-

	   Administrative expenses 
	895
	
	796
	
	684
	
	585

	   Finance costs
	6
	
	5
	
	-
	
	-

	   Purchases of goods and services
	38,132
	
	47,068
	
	24,290
	
	32,760

	   Purchases of property, plant and
	
	
	
	
	
	
	

	      equipment and intangible assets
	
	
	
	
	
	
	

	      other than goodwill
	27
	
	14
	
	-
	
	-

	
	
	
	
	
	
	
	

	Key management personnel
	
	
	
	
	
	
	

	   Key management benefit expenses                         
	
	
	
	
	
	
	

	      Short-term employee benefits
	571
	
	580
	
	369
	
	392

	      Severance pay for employees      
	7
	
	8
	
	1
	
	3

	Total key management benefit
	
	
	
	
	
	
	

	   expenses
	578
	
	588
	
	370
	
	395


Balances as at 30 September 2021 and 31 December 2020 with related parties were as follows:

	
	Consolidated
	
	Separate 

	
	financial statements
	
	financial statements

	
	30 September
	
	31 December
	
	30 September
	
	31 December

	Trade accounts receivable
	2021
	
	2020
	
	2021
	
	2020

	
	(in million Baht)

	
	
	
	
	
	
	
	

	Associate
	22
	
	-
	
	-
	
	-

	Related companies
	377
	
	237
	
	-
	
	-

	Total
	399
	
	237
	
	-
	
	-

	Less allowance for expected credit loss
	-
	
	-
	
	-
	
	-

	Net
	399
	
	237
	
	-
	
	-

	
	
	
	

	
	Consolidated
	
	Separate 

	
	financial statements
	
	financial statements

	
	30 September
	
	31 December
	
	30 September
	
	31 December

	Other current receivables
	2021
	
	2020
	
	2021
	
	2020

	
	(in million Baht)

	
	

	Subsidiaries
	-
	
	-
	
	1,627
	
	1,312

	Associate
	3
	
	-
	
	-
	
	-

	Other related companies
	782
	
	478
	
	636
	
	369

	Total
	785
	
	478
	
	2,263
	
	1,681

	Less allowance for expected credit loss
	-
	
	-
	
	-
	
	-

	Net
	785
	
	478
	
	2,263
	
	1,681


Short-term loans to subsidiaries

Movements during the nine-month period ended 30 September 2021 were as follows:
	
	
	Separate financial statements

	
	
	31 December 2020
	
	Increases
	
	Decreases
	
	Unrealised

gain on exchange
	
	30
September
2021

	
	
	(in million Baht)

	
	
	
	
	
	
	
	
	
	
	

	Subsidiaries
	
	5,500
	
	3,800
	
	(750)
	
	158
	
	8,708

	Total
	
	5,500
	
	
	
	
	
	
	
	8,708

	Less allowance for 
	
	
	
	
	
	
	
	
	
	

	        expected credit loss
	
	-
	
	
	
	
	
	
	
	-

	Net
	
	5,500
	
	
	
	
	
	
	
	8,708

	
	
	
	
	
	
	
	
	
	
	

	Interest rate (% per annum)
	
	4.75
	
	
	
	
	
	
	
	1.50 - 3.00


	
	Consolidated
	
	Separate 

	
	financial statements
	
	financial statements

	
	30 September
	
	31 December
	
	30 September
	
	31 December

	Investment in related company

	2021
	
	2020
	
	2021
	
	2020

	
	(in million Baht)

	
	

	True GS Co., Ltd.
	199
	
	34
	
	199
	
	34

	Total
	199
	
	34
	
	199
	
	34


	
	Consolidated
	
	Separate 

	
	financial statements
	
	financial statements

	
	30 September
	
	31 December
	
	30 September
	
	31 December

	Other non-current assets
	2021
	
	2020
	
	2021
	
	2020

	
	(in million Baht)

	
	

	Subsidiaries
	-
	
	-
	
	205
	
	207

	Associate
	1
	
	-
	
	-
	
	-

	Other related companies
	1
	
	10
	
	-
	
	-

	Total
	2
	
	10
	
	205
	
	207


	
	Consolidated
	
	Separate 

	
	financial statements
	
	financial statements

	
	30 September
	
	31 December
	
	30 September
	
	31 December

	Trade accounts payable
	2021
	
	2020
	
	2021
	
	2020

	
	(in million Baht)

	
	

	Subsidiaries
	-
	
	-
	
	2,190
	
	2,628

	Associate
	5
	
	-
	
	-
	
	-

	Other related companies
	5,362
	
	6,406
	
	3,176
	
	3,545

	Total
	5,367
	
	6,406
	
	5,366
	
	6,173


	
	Consolidated
	
	Separate 

	
	financial statements
	
	financial statements

	
	30 September
	
	31 December
	
	30 September
	
	31 December

	Other payables
	2021
	
	2020
	
	2021
	
	2020

	
	(in million Baht)

	
	

	Subsidiaries
	-
	
	-
	
	8,012
	
	8,066

	Associate
	12
	
	-
	
	-
	
	-

	Other related companies
	240
	
	247
	
	47
	
	36

	Total 
	252
	
	247
	
	8,059
	
	8,102


Short-term borrowings from subsidiary

Movements during the nine-month period ended 30 September 2021 were as follows:
	
	
	Separate financial statements

	
	
	31 
December 2020
	
	Increase
	
	Decrease
	
	30
September

2021

	
	
	(in million Baht)

	
	
	
	
	
	
	
	
	

	Subsidiary
	
	-
	
	1,400
	
	-
	
	1,400

	Net
	
	-
	
	
	
	
	
	1,400

	
	
	
	
	
	
	
	
	

	Interest rate (% per annum)
	
	-
	
	
	
	
	
	3.00


	
	Consolidated
	
	Separate 

	
	financial statements
	
	financial statements

	
	30 September
	
	31 December
	
	30 September
	
	31 December

	Lease liabilities
	2021
	
	2020
	
	2021
	
	2020

	
	(in million Baht)

	
	

	Other related companies
	267
	
	271
	
	-
	
	-

	Total
	267
	
	271
	
	-
	
	-


4
Trade accounts receivable and other current receivables

	
	
	Consolidated
	
	Separate

	
	
	financial statements
	
	financial statements

	
	
	30 September
	
	31 December
	
	30 September
	
	31 December

	Trade accounts receivable
	Note
	2021
	
	2020
	
	2021
	
	2020

	
	
	(in million Baht)

	Related parties
	
	
	
	
	
	
	
	

	Within credit terms
	
	237
	
	199
	
	-
	
	-

	Overdue:
	
	
	
	
	
	
	
	

	   Less than 3 months
	
	134
	
	28
	
	-
	
	-

	   3 - 6 months
	
	14
	
	3
	
	-
	
	-

	   6 - 12 months
	
	3
	
	4
	
	-
	
	-

	   Over 12 months
	
	11
	
	3
	
	-
	
	-

	Total
	
	399
	
	237
	
	-
	
	-

	Less allowance for 
	
	
	
	
	
	
	
	

	   expected credit loss 
	
	-
	
	-
	
	-
	
	-

	Net
	3
	399
	
	237
	
	-
	
	-


	
	
	Consolidated
	
	Separate

	
	
	financial statements
	
	financial statements

	Trade accounts receivable
	
	30 September
	
	31 December
	
	30 September
	
	31 December

	   (Continued)
	Note
	2021
	
	2020
	
	2021
	
	2020

	
	
	
	
	
	
	
	
	


	Other parties
	
	
	
	
	
	
	
	

	Within credit terms
	
	1,289
	
	1,091
	
	124
	
	252

	Overdue:
	
	
	
	
	
	
	
	

	   Less than 3 months
	
	395
	
	299
	
	-
	
	-

	   3 - 6 months
	
	25
	
	35
	
	-
	
	-

	   6 - 12 months
	
	31
	
	39
	
	-
	
	-

	   Over 12 months
	
	55
	
	38
	
	-
	
	-

	Total
	
	1,795
	
	1,502
	
	124
	
	252

	Less allowance for 
	
	
	
	
	
	
	
	

	   expected credit loss 
	
	 (94)
	
	         (89)
	
	-
	
	-

	Net
	
	1,701
	
	1,413
	
	124
	
	252

	Grand total
	
	2,100
	
	1,650
	
	124
	
	252


	
	
	Consolidated
	
	Separate

	
	
	financial statements
	
	financial statements

	
	
	30 September
	
	31 December
	
	30 September
	
	31 December

	Other current receivables
	Note
	2021
	
	2020
	
	2021
	
	2020

	
	
	(in million Baht)

	Related parties
	
	
	
	
	
	
	
	

	Within credit terms
	
	660
	
	168
	
	2,016
	
	1,486

	Overdue:
	
	
	
	
	
	
	
	

	   Less than 3 months
	
	66
	
	278
	
	152
	
	175

	   3 - 6 months
	
	33
	
	15
	
	68
	
	20

	   6 - 12 months
	
	25
	
	3
	
	26
	
	-

	   Over 12 months
	
	1
	
	14
	
	1
	
	-

	Total
	
	785
	
	478
	
	2,263
	
	1,681

	Less allowance for 
	
	
	
	
	
	
	
	

	   expected credit loss 
	
	-
	
	-
	
	-
	
	-

	Net
	3
	785
	
	478
	
	2,263
	
	1,681

	
	
	
	
	
	
	
	
	

	Other parties
	
	

	Within credit terms
	
	6,818
	
	5,840
	
	3,170
	
	2,766

	Overdue:
	
	
	
	
	
	
	
	

	   Less than 3 months
	
	776
	
	850
	
	694
	
	816

	   3 - 6 months
	
	8
	
	5
	
	3
	
	2

	   6 - 12 months
	
	59
	
	12
	
	3
	
	7

	   Over 12 months
	
	31
	
	29
	
	16
	
	10

	Total
	
	7,692
	
	6,736
	
	3,886
	
	3,601

	Less allowance for 
	
	
	
	
	
	
	
	

	   expected credit loss 
	
	(34)
	
	(36)
	
	(18)
	
	(18)

	Net
	
	7,658
	
	6,700
	
	3,868
	
	3,583

	Grand total
	
	8,443
	
	7,178
	
	6,131
	
	5,264


5
Investment in associate
Details of the increases in investment in associate during the nine-month periods ended 30 September 2021 and 2020 were as follows:
	
	Consolidated
	
	Separate 

	
	financial statements
	
	financial statements

	
	2021
	
	2020
	
	2021
	
	2020

	
	(in million Baht)

	C.P. Retail Holding
	

	   Company Limited
	-
	
	502
	
	-
	
	502

	Total
	-
	
	502
	
	-
	
	502


During the first quarter of 2020, the Company acquired 40% of total issued and paid-up ordinary shares of C.P. Retail Holding Company Limited (“CPRH”) which is a special purpose vehicle and owned 99.99% in C.P. Retail Development Company Limited’s (the “buyer”) share capital. This investment is to 
acquire shares or economic interests of up to 40% of the total issued shares in Tesco Stores (Thailand) Limited holding 99.99% of the shares in Ek-Chai Distribution System Co., Ltd. which operates retail business under Tesco Lotus brand in Thailand and Tesco Stores (Malaysia) Sdn. Bhd. which operates retail business under Tesco brand in Malaysia (together referred to as the “Tesco Asia Group”). Tesco 
Asia Group is an indirect associate of the Group. The buyer entered into a sale and purchase agreement dated 9 March 2020 with Tesco Holdings Limited and Tesco Holdings B.V. (together referred to as the “sellers”). Details and conditions with respect to the Tesco Asia Group investment transaction will be 
in accordance with the sale and purchase agreement. 

CPRH was incorporated in Thailand on 6 March 2020 which had an initial authorised share capital of Baht 5 million and called for fully paid-up share capital. Subsequently on 25 March 2020, CPRH’s Board of Directors approved to increase the authorised share capital of Baht 2,500 million; from Baht 
5 million to Baht 2,505 million; and to call for 25% of additional paid-up share capital of Baht 625 million; from Baht 5 million to Baht 630 million. The registrations of the increased authorised share capital and the additional paid-up share capital were completed in March 2020. 
During the third quarter of 2020, CPRH called for another 25% of additional paid-up share capital of Baht 625 million; from Baht 630 million to Baht 1,255 million. The additional paid-up share capital was completed in September 2020. The Company invested 40% of the total paid-up share capital in CPRH, totaling Baht 502 million. 

During the first quarter of 2021, (1) Tesco Stores (Thailand) Limited’s extraordinary shareholders meeting approved to change its juristic person name to “Lotus’s Stores (Thailand) Co., Ltd.”. The registration of changed juristic person name was completed in January 2021. And (2) the buyer acquired preferred shares from non-controlling interest totaling 739,997 shares of Baht 172 million in cash, increasing the buyer’s shareholding ratio in Lotus’s Stores (Thailand) Co., Ltd. to 99.99% of total issued and paid-up shares. The buyer recognised a decrease in non-controlling interest of Baht 7 million and deficit from change in ownership interest in subsidiary of Baht 165 million. The Group then recognised deficit from change in ownership interest in associate of Baht 66 million.
The Tesco Asia Group indirect investment transaction was completed on 18 December 2020. The purchase price allocation is a judgemental exercise to determine the fair value of assets acquires and liabilities assumed and consideration transferred with any resulting differences recognised as 
goodwill. The Group completed the purchase price allocation in October 2021 resulting in the according of goodwill of Baht 80,372 million which was recorded as a part of investment in associate accounted for using the equity method in the consolidated statement of financial position as at           30 September 2021. 
During October 2021, a local direct subsidiary (Siam Makro Public Company Limited) accepted the transfer of the entire business (“EBT Transaction”) of CPRH and CPRH proceeded with dissolution and started the liquidation process. EBT Transaction and other related transactions are expected to be completed in the fourth quarter of 2021. (The further details are disclosed in condensed note 16.1, 16.2 and 16.3 to the interim financial statements.)
Investment in associate as at 30 September 2021 and 31 December 2020, and dividend income for the nine-month periods ended 30 September 2021 and 2020 were as follows:

	
	
	
	
	
	
	Consolidated financial statements

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Dividend income

	
	
	Ownership
	
	
	
	
	
	
	
	
	
	
	
	
	
	for the nine-month

	
	Type of business
	interest
	
	Paid-up capital
	
	At cost
	
	Equity
	
	period ended

	
	
	30
	
	31
	
	30
	
	31
	
	30
	
	31
	
	30
	
	31
	
	30
	
	30

	
	
	September
	
	December
	
	September
	
	December
	
	September
	
	December
	
	September
	
	December
	
	September
	
	September

	
	
	2021
	
	2020
	
	2021
	
	2020
	
	2021
	
	2020
	
	2021
	
	2020
	
	2021
	
	2020

	
	
	(%)
	
	(in million Baht)

	Associate
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	C.P. Retail Holding 
	Holding company
	40
	
	40
	
	199,480
	
	199,480
	
	85,635
	
	85,635
	
	85,476
	
	85,552
	
	-
	
	-

	   Company Limited
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total
	
	
	
	
	
	
	
	
	
	85,635
	
	85,635
	
	85,476
	
	85,552
	
	-
	
	-


	
	
	
	
	
	Separate financial statements

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Dividend income

	
	Ownership
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	for the nine-month

	
	interest
	
	Paid-up capital
	
	At cost
	
	Impairment
	
	At cost - net
	
	period ended

	
	30
	31
	
	30
	
	31
	
	30
	
	31
	
	30
	
	31
	
	30
	
	31
	
	30
	
	30

	
	September
	December
	
	September
	
	December
	
	September
	
	December
	
	September
	
	December
	
	September
	
	December
	
	September
	
	September

	
	2021
	2020
	
	2021
	
	2020
	
	2021
	
	2020
	
	2021
	
	2020
	
	2021
	
	2020
	
	2021
	
	2020

	
	(%)
	
	(in million Baht)

	Associate 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	C.P. Retail Holding 
	40
	40
	
	199,480
	
	199,480
	
	85,635
	
	85,635
	
	-
	
	-
	
	85,635
	
	85,635
	
	-
	
	-

	   Company Limited
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total
	
	
	
	
	
	
	
	85,635
	
	85,635
	
	-
	
	-
	
	85,635
	
	85,635
	
	-
	
	-


None of the Group’s associate is publicly listed and consequently does not have published price quotations.
6
Investments in subsidiaries 

Investments in subsidiaries as at 30 September 2021 and 31 December 2020, and dividend income for the nine-month periods ended 30 September 2021 and 2020 were as follows:
	
	
	
	Separate financial statements

	
	
	
	
	
	
	
	
	
	
	
	
	Dividend income

	
	
	Country of
	Ownership
	
	
	
	
	
	
	
	
	for the nine-month

	Name of parties
	Type of business
	operation
	interests
	Paid-up capital
	
	At cost
	
	period ended

	
	
	
	30
	31
	30
	
	31
	
	30
	
	31
	
	30
	
	30

	
	
	
	September
	December
	September
	
	December
	
	September
	
	December
	
	September
	
	September

	
	
	
	2021
	2020
	2021
	
	2020
	
	2021
	
	2020
	
	2021
	
	2020

	
	
	
	(%)
	(in million Baht)

	Local direct subsidiaries
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Suksapiwat Co., Ltd.
	Holding company
	Thailand
	99.99
	99.99
	810
	
	810
	
	810
	
	810
	
	40
	
	-

	CPRAM  Co., Ltd.      
	Frozen food plant
	Thailand
	99.99
	99.99
	600
	
	600
	
	600
	
	600
	
	-
	
	-

	
	   and bakery
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Counter Service Co., Ltd.
	Bill payment       
	Thailand
	99.99
	99.99
	100
	
	100
	
	91
	
	91
	
	1,089
	
	1,100

	 
	   services, 
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	   e-commerce,
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	   distributor of 
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	   all types of 
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	   commercial cards
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	   and tickets and
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	   insurance broker
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	All Corporation Limited
	Holding company
	Thailand
	99.99
	99.99
	250
	
	250
	
	250
	
	250
	
	-
	
	-

	24 Shopping Co., Ltd.
	Distributor of 
	Thailand
	99.99
	99.99
	30
	
	30
	
	30
	
	30
	
	540
	
	405

	
	   catalog merchandises merchandises
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	   and e-commerce
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	CP Retailink Co., Ltd. 
	Distributor of 
	Thailand
	99.99
	99.99
	20
	
	20
	
	20
	
	20
	
	400
	
	300

	
	   equipment for 
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	   retailing and 
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	   software
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	   development
	
	
	
	
	
	
	
	
	
	
	
	
	
	


	
	
	
	Separate financial statement (Continued)


	
	
	
	
	
	
	
	
	
	
	
	
	Dividend income

	
	
	Country of
	Ownership
	
	
	
	
	
	
	
	
	for the nine-month

	Name of parties
	Type of business
	operation
	interests
	Paid-up capital
	
	At cost
	
	period ended

	
	
	
	30
	31
	30
	
	31
	
	30
	
	31
	
	30
	
	30

	
	
	
	September
	December
	September
	
	December
	
	September
	
	December
	
	September
	
	September

	
	
	
	2021
	2020
	2021
	
	2020
	
	2021
	
	2020
	
	2021
	
	2020

	
	
	
	(%)
	(in million Baht)

	
	
	
	
	

	Gosoft (Thailand) Co., Ltd.
	Information 
	Thailand
	99.99
	99.99
	20
	
	20
	
	20
	
	20
	
	130
	
	146

	
	   system design
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	   and development
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	   services
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	OHT Co., Ltd.
	Holding company
	Thailand
	99.99
	99.99
	12
	
	12
	
	57,754
	
	57,754
	
	1,345
	
	1,299

	ALL Now Management 
	Logistics and 
	Thailand
	99.99
	99.99
	2
	
	2
	
	2
	
	2
	
	130
	
	100

	   Co., Ltd.
	   distribution of
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	   merchandises 
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	   services
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	All Training Co., Ltd.
	Training center
	Thailand
	99.99
	99.99
	1
	
	1
	
	1
	
	1
	
	100
	
	50

	ALL Wellness Co., Ltd.
	Digital innovation
	Thailand
	99.99
	99.99
	176
	
	176
	
	176
	
	176
	
	-
	
	-

	
	   healthcare services
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	   and consultation by
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	   medical specialists
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	MAM Heart Co., Ltd.
	Marketing activities
	Thailand
	99.99
	99.99
	1
	
	1
	
	1
	
	1
	
	20
	
	15

	
	   planning services
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Panyatara Co., Ltd.
	Training center 
	Thailand
	99.99
	99.99
	1
	
	1
	
	1
	
	1
	
	30
	
	30

	Thai Smart Card Co., Ltd.
	Smart purse 
	Thailand
	99.99
	99.99
	1,600
	
	1,600
	
	1,939
	
	1,939
	
	-
	
	-

	
	   card services
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Siam Makro Holding 
	Holding company
	Thailand
	49.00
	49.00
	1,066
	
	1,066
	
	55,490
	
	55,490
	
	1,293
	
	1,248

	   (Thailand) Ltd.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Siam Makro Public 
	Cash and carry 
	Thailand
	38.07
	38.07
	2,400
	
	2,400
	
	73,203
	
	73,203
	
	1,828
	
	1,755

	    Company Limited
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total
	
	
	
	
	
	
	
	
	190,388
	
	190,388
	
	6,945
	
	6,448


	
	
	
	Separate financial statements (Continued)


	
	
	
	
	
	
	
	
	
	
	
	
	Dividend income

	
	
	Country of
	Ownership
	
	
	
	
	
	
	
	
	for the nine-month

	Name of parties
	Type of business
	operation
	interests
	Paid-up capital
	
	At cost
	
	period ended

	
	
	
	30
	31
	30
	
	31
	
	30
	
	31
	
	30
	
	30

	
	
	
	September
	December
	September
	
	December
	
	September
	
	December
	
	September
	
	September


	
	
	
	2021
	2020
	2021
	
	2020
	
	2021
	
	2020
	
	2021
	
	2020

	
	
	
	(%)
	(in million  
	
	(in million Baht)

	
	
	
	
	United States Dollars)
	
	

	Foreign direct subsidiaries 
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Lotus Distribution 
	Holding company
	British Virgin
	100.00
	100.00
	310
	
	310
	
	10,497
	
	10,497
	
	-
	
	-

	   Investment Limited
	
	   Islands
	
	
	
	
	
	
	
	
	
	
	
	
	

	Albuera International 
	Holding company
	British Virgin
	100.00
	100.00
	10
	
	4
	
	310
	
	125
	
	-
	
	-

	   Limited
	
	   Islands
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total
	
	
	
	
	
	
	
	
	10,807
	
	10,622
	
	-
	
	-

	Grand total
	
	
	
	
	
	
	
	
	201,195
	
	201,010
	
	6,945
	
	6,448


Additional investments

During the first quarter of 2021, a foreign subsidiary (Albuera International Limited) collected from the called for additional paid-up share capital of United States Dollars 6 million; from United States Dollars 4 million to United States Dollars 10 million.
Details of the Company’s indirect subsidiary as at 30 September 2021 and 31 December 2020 only those with changes during the nine-month period ended 30 September 2021 were as follows:
	
	
	Country of
	Ownership interests

	Name of party
	Type of business
	operation
	30
	31

	
	
	
	September
	December

	
	
	
	2021
	2020

	
	
	
	(%)

	
	
	
	

	Local indirect subsidiary
	
	
	

	- Investment through ALL Now Management Co., Ltd.
	
	
	

	   ALL NOW LOGISTICS CO., LTD.
	Parcel and express
	Thailand
	99.99
	-

	
	delivery services
	
	
	

	
	
	
	
	

	- Investment through All Corporation Limited
	
	
	

	   ALL NOW LOGISTICS CO., LTD.
	Parcel and express
	Thailand
	-
	99.99

	
	delivery services
	
	
	


During the third quarter of 2021, a local direct subsidiary (All Corporation Limited) disposed 99.99% of total issued and paid-up ordinary shares of a local indirect subsidiary (ALL NOW LOGISTICS 
CO., LTD.) for 99,997 shares at the price of Baht 261 per share, totaling Baht 26.10 million to a local direct subsidiary (ALL Now Management Co., Ltd.). 
In addition, at the Company’s Board of Directors meeting held on 11 August 2021, the Company’s Board of Directors approved to increase the authorised share capital of a local direct subsidiary (ALL Now Management Co., Ltd.) of Baht 998 million; from Baht 2 million to Baht 1,000 million            and approve to partially dispose the ordinary shares of the subsidiary for not exceeding 90% of total issued and paid-up shares of the subsidiary to related companies. The registration of the increased authorised share capital and called for fully paid-up share capital, as well as, the disposal of the ordinary shares are expected to be completed in the fourth quarter of 2021.
7
Property, plant and equipment

Movements during the nine-month periods ended 30 September 2021 and 2020 were as follows:
	
	
	Consolidated
	
	Separate

	
	
	financial statements 
	
	financial statements 

	
	Note
	2021
	
	2020
	
	2021
	
	2020

	
	
	(in million Baht)

	
	
	

	Net book value as at 1 January
	
	120,177
	
	115,561
	
	39,047
	
	35,096

	Additions
	
	9,111
	
	11,632
	
	5,765
	
	8,138

	Disposals and write-off
	
	(187)
	
	(181)
	
	(151)
	
	(150)

	Depreciation
	
	(8,398)
	
	(8,089)
	
	(5,322)
	
	(4,985)

	Impairment for loss on
	
	
	
	
	
	
	
	

	   plant and equipment
	
	(7)
	
	(3)
	
	-
	
	-

	Exchange differences on 
	
	
	
	
	
	
	
	

	   translating financial statements
	
	1,230
	
	693
	
	-
	
	-

	Net book value as at 30 September
	
	121,926
	
	119,613
	
	39,339
	
	38,099

	Net book value as at 31 December   
	17
	
	
	120,177
	
	
	
	39,047

	
	
	
	
	
	
	
	
	


8
Right-of-use assets
Movements during the nine-month periods ended 30 September 2021 and 2020 were as follows:
	
	
	Consolidated
	
	Separate

	
	
	financial statements 
	
	financial statements 

	
	
	2021
	
	2020
	
	2021
	
	2020

	
	
	(in million Baht)

	
	
	

	Net book value as at 1 January
	
	52,899
	
	50,463
	
	41,011
	
	38,669

	Additions
	
	7,845
	
	10,472
	
	6,166
	
	9,678

	Disposals and write-off
	
	(1,942)
	
	(1,580)
	
	(1,938)
	
	(1,573)

	Depreciation
	
	(7,404)
	
	(6,847)
	 *
	(6,494)
	
	(5,954)*

	Exchange differences on 
	
	
	
	
	
	
	
	

	    translating financial statements
	
	307
	
	156
	
	-
	
	-

	Net book value as at 30 September
	
	51,705
	
	52,664
	
	38,745
	
	40,820

	Net book value as at 31 December   
	
	
	
	52,899
	
	
	
	41,011


*The Company was granted a rent concession as a result of the COVID-19 situation. The Company has reversed depreciation of right-of-use assets in proportion to the reduced rental in the consolidated and separate statements of income for the three-month and nine-month periods ended 30 September 2020, amounting to Baht 153 million and Baht 234 million, respectively, in the interim financial statements.
9
Debentures

Movements during the nine-month periods ended 30 September 2021 and 2020 were as follows:

	
	
	Consolidated
	
	Separate

	
	
	financial statements 
	
	financial statements 

	
	
	2021
	
	2020
	
	2021
	
	2020

	
	
	(in million Baht)

	
	
	

	At 1 January
	
	152,996
	
	132,793
	
	152,996
	
	132,793

	Increases, net of bond issuance cost
	
	87,823
	
	32,468
	
	87,823
	
	32,468

	Decreases
	
	 (14,502)
	
	(1,500)
	
	(14,502)
	
	(1,500)

	Interest paid calculated using
	
	
	
	
	
	
	
	

	   effective interest rate method
	
	21
	
	18
	
	21
	
	18

	At 30 September
	
	226,338
	
	163,779
	
	226,338
	
	163,779

	At 31 December
	
	
	
	152,996
	
	
	
	152,996


Debentures 1/2021

On 16 March 2021 the Company issued Baht 21,900 million unsubordinated and unsecured debentures
in registered name form, which had the objective to repayment of loans from financial institutions.
These series of debentures were registered with the Thai Bond Market Association and the Stock Exchange of Thailand on 16 March 2021, divided into:
	Debentures term
	
	Amount
	
	Fixed rate
	
	  Fully repayable

	(years)
	
	(in million Baht)
	
	(% per annum)
	
	

	
	
	
	
	
	
	

	 5
	
	 10,000
	
	2.86
	
	16 March 2026

	 7
	
	   6,800
	
	3.42
	
	16 March 2028

	              10 
	
	   3,600
	
	3.95
	
	16 March 2031

	              15 
	
	   1,500
	
	4.64
	
	16 March 2036


Debentures 2/2021

On 16 June 2021 the Company issued Baht 66,000 million unsubordinated and unsecured debentures
in registered name form, which had the objective to repayment of loans from financial institutions.
These series of debentures were registered with the Thai Bond Market Association and the Stock Exchange of Thailand on 16 June 2021, divided into:
	Debentures term
	
	Amount
	
	Fixed rate
	
	  Fully repayable

	(years)
	
	(in million Baht)
	
	(% per annum)
	
	              

	
	
	
	
	
	
	

	 2
	
	3,000
	
	1.53
	
	  16 June 2023

	 3
	
	3,000
	
	1.76
	
	  16 June 2024

	 4
	
	6,500
	
	2.14
	
	  16 June 2025

	 5
	
	             17,773
	
	3.00
	
	  16 June 2026

	 7
	
	7,376
	
	3.40
	
	  16 June 2028

	              10
	
	             21,351
	
	3.90
	
	  16 June 2031

	              12
	
	7,000
	
	4.20
	
	  16 June 2033


All series of debentures have a credit rating of “A+” latest updated by TRIS Ratings (Thailand) Limited on 25 August 2021.
The Company must comply with the specific 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 30 September 2021, which were pledged in accordance with
the conditions stipulated in the bond issuance, totaled 1,153 million shares. The fair value of those shares totaled Baht 58,504 million.
10     Segment information
Revenues and results, based on segments, in the interim consolidated financial statements for the nine-month periods ended 30 September 2021 and 2020 were as follows:
	For the nine-month period ended
	Convenience stores
	
	Cash and carry
	
	Other
	
	Eliminate
	
	Total

	   30 September
	2021
	
	2020
	
	2021
	
	2020
	
	2021
	
	2020
	
	2021
	
	2020
	
	2021
	
	2020

	
	(in million Baht)

	Types of revenues
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Revenue from sale of goods
	212,627
	
	226,600
	
	162,505
	
	158,375
	
	24,978
	
	24,807
	
	(22,728)
	
	(22,883)
	
	377,382
	
	386,899

	Revenue from rendering
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	   of services
	991
	
	921
	
	2,835
	
	2,723
	
	11,003
	
	8,592
	
	(6,230)
	
	(5,073)
	
	8,599
	
	7,163

	Revenue from sale of goods and
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	   rendering of services to
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	   external customers
	213,618
	
	227,521
	
	165,340
	
	161,098
	
	35,981
	
	33,399
	
	(28,958)
	
	(27,956)
	
	385,981
	
	394,062

	Total revenues
	236,640
	
	249,641
	
	166,024
	
	161,687
	
	37,067
	
	34,140
	
	(38,281)
	
	(36,087)
	
	401,450
	
	409,381

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Segment profit before 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	   income tax expense (income)
	6,598
	
	13,650
	
	5,714
	
	5,369
	
	2,319
	
	3,378
	
	(7,219)
	
	(7,362)
	
	7,412
	
	15,035


11
Finance costs
	
	
	Consolidated
	
	Separate

	  For the three-month period ended
	
	financial statements
	
	financial statements

	   30 September
	Note
	2021
	
	2020
	
	2021
	
	2020

	
	
	(in million Baht)

	Finance costs paid to:
	
	
	
	
	
	
	
	

	Related party
	3
	-
	
	-
	
	10
	
	5

	Related parties under leases
	3
	2
	
	2
	
	-
	
	-

	Financial institutions
	
	2,260
	
	1,674
	
	2,201
	
	1,591

	Other parties under leases
	
	338
	
	315
	
	244
	
	221

	Total
	
	2,600
	
	1,991
	
	2,455
	
	1,817


	
	
	Consolidated
	
	Separate

	  For the nine-month period ended
	
	financial statements
	
	financial statements

	   30 September
	Note
	2021
	
	2020
	
	2021
	
	2020

	
	
	(in million Baht)

	Finance costs paid to:
	
	
	
	
	
	
	
	

	Related party
	3
	-
	
	-
	
	10
	
	26

	Related parties under leases
	3
	6
	
	5
	
	-
	
	-

	Financial institutions
	
	8,019
	
	4,906
	
	7,817
	
	4,639

	Other parties under leases
	
	1,005
	
	937
	
	731
	
	653

	Total
	
	9,030
	
	5,848
	
	8,558
	
	5,318


12
Basic earnings per share

The calculations of basic earnings per share for the three-month and nine-month periods ended 
30 September 2021 and 2020 were based on the profit for the periods attributable to equity holders of the Company less cumulative interest for the periods on perpetual subordinated 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 30 September
	2021
	
	2020
	
	2021
	
	2020

	
	(in million Baht/million shares)

	Profit for the period attributable to 
	
	
	
	
	
	
	

	   equity holders of the Company
	1,493
	
	3,998
	
	1,711
	
	3,842

	Less cumulative interest for the period on
	
	
	
	
	
	
	

	           perpetual subordinated debentures
	(252)
	
	(252)
	
	(252)
	
	(252)

	Profit used in calculation of basic earnings
	
	
	
	
	
	
	

	   per share
	1,241
	
	3,746
	
	1,459
	
	3,590

	Number of ordinary shares outstanding
	
	
	
	
	
	
	

	   during the period
	8,983
	
	8,983
	
	8,983
	
	8,983

	
	
	
	
	
	
	
	

	Basic earnings per share (in Baht)
	0.14
	
	0.42
	
	0.16
	
	0.40


	
	Consolidated
	
	Separate 

	
	financial statements
	
	financial statements

	For the nine-month period ended 30 September
	2021
	
	2020
	
	2021
	
	2020

	
	(in million Baht/million shares)

	Profit for the period attributable to 
	
	
	
	
	
	
	

	   equity holders of the Company
	6,282
	
	12,530
	
	7,480
	
	13,172

	Less cumulative interest for the period on
	
	
	
	
	
	
	

	           perpetual subordinated debentures
	(748)
	
	(751)
	
	(748)
	
	(751)

	Profit used in calculation of basic earnings
	
	
	
	
	
	
	

	   per share
	5,534
	
	11,779
	
	6,732
	
	12,421

	Number of ordinary shares outstanding
	
	
	
	
	
	
	

	   during the period
	8,983
	
	8,983
	
	8,983
	
	8,983

	
	
	
	
	
	
	
	

	Basic earnings per share (in Baht)
	0.62
	
	1.31
	
	0.75
	
	1.38


13
Dividends
The dividends paid by the Company to the shareholders are as follows:

	
	Approval date
	Payment date
	Dividend rate 
	
	Amount

	
	
	
	(in Baht/share)
	
	(in million Baht)

	2021
	
	
	
	
	

	2020 Annual dividend 
	23 April 2021
	21 May 2021
	0.90
	
	8,085

	
	
	
	
	
	

	2020
	
	
	
	
	

	2019 Annual dividend 
	15 April 2020
	14 May 2020
	1.25
	
	11,229


14
Financial instruments
Carrying amount and fair values 

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.
	
	
	
	Consolidated financial statements

	
	Carrying amount
	
	Fair value

	
	
	
	Financial
	
	Financial
	
	Financial
	
	
	
	

	
	Fair value -
	
	instruments
	
	instruments
	
	instruments
	
	
	
	

	
	hedging
	
	measured at
	
	measured at
	
	measured at 
	
	
	
	

	
	instruments
	
	FVTPL
	
	FVOCI
	amortised cost
	Total
	
	Level 1
	
	Level 2
	
	Level 3
	
	Total

	
	
	
	(in million Baht)

	At 30 September 2021
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial assets
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Forward exchange contracts
	-
	
	37
	
	-
	
	-
	
	37
	
	-
	
	37
	
	-
	
	37

	Investment in related company
	-
	
	-
	
	199
	
	-
	
	199
	
	-
	
	-
	
	199
	
	199

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial liabilities 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Debentures
	-
	
	-
	
	-
	
	226,338
	
	226,338
	
	-
	
	234,334
	
	-
	
	234,334

	Long-term borrowings from
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	   financial institutions
	-
	
	-
	
	-
	
	6,787
	
	6,787
	
	-
	
	6,694
	
	-
	
	6,694

	Forward exchange contracts
	-
	
	137
	
	-
	
	-
	
	137
	
	-
	
	137
	
	-
	
	137

	Accrued guarantee deposits
	-
	
	-
	
	-
	
	3,590
	
	3,590
	
	-
	
	2,996
	
	-
	
	2,996


	
	Consolidated financial statements (Continued)

	
	Carrying amount
	
	Fair value

	
	
	
	Financial
	
	Financial
	
	Financial
	
	
	
	

	
	Fair value -
	
	instruments
	
	instruments
	
	instruments
	
	
	
	

	
	hedging
	
	measured at
	
	measured at
	
	measured at 
	
	
	
	

	
	instruments
	
	FVTPL
	
	FVOCI
	amortised cost
	Total
	
	Level 1
	
	Level 2
	
	Level 3
	
	Total

	
	(in million Baht)

	At 31 December 2020
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial assets
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Forward exchange contracts
	-
	
	1
	
	-
	
	-
	
	1
	
	-
	
	1
	
	-
	
	1

	Investment in related company
	-
	
	-
	
	34
	
	-
	
	34
	
	-
	
	-
	
	34
	
	34

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial liabilities 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Debentures
	-
	
	-
	
	-
	
	152,996
	
	152,996
	
	-
	
	160,042
	
	-
	
	160,042

	Long-term borrowings from 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	   financial institutions
	-
	
	-
	
	-
	
	88,332
	
	88,332
	
	-
	
	89,260
	
	-
	
	89,260

	Forward exchange contracts
	4,307
	
	80
	
	-
	
	-
	
	4,387
	
	-
	
	4,387
	
	-
	
	4,387

	Accrued guarantee deposits
	-
	
	-
	
	-
	
	3,634
	
	3,634
	
	-
	
	3,058
	
	-
	
	3,058


	
	Separate financial statements

	
	Carrying amount
	
	Fair value

	
	
	
	Financial
	
	Financial
	
	Financial
	
	
	
	

	
	Fair value -
	
	instruments
	
	instruments
	
	instruments
	
	
	
	

	
	hedging
	
	measured at
	
	measured at
	
	measured at 
	
	
	
	

	
	instruments
	
	FVTPL
	
	FVOCI
	amortised cost
	Total
	
	Level 1
	
	Level 2
	
	Level 3
	
	Total

	
	(in million Baht)

	At 30 September 2021
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial asset
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Investment in related company
	-
	
	-
	
	199
	
	-
	
	199
	
	-
	
	-
	
	199
	
	199

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial liabilities 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Debentures
	-
	
	-
	
	-
	
	226,338
	
	226,338
	
	-
	
	234,334
	
	-
	
	234,334

	Forward exchange contract
	-
	
	136
	
	-
	
	-
	
	136
	
	-
	
	136
	
	-
	
	136

	Accrued guarantee deposits
	-
	
	-
	
	-
	
	3,533
	
	3,533
	
	-
	
	2,938
	
	-
	
	2,938

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	At 31 December 2020
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial asset
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Investment in related company
	-
	
	-
	
	34
	
	-
	
	34
	
	-
	
	-
	
	34
	
	34

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial liabilities 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Debentures
	-
	
	-
	
	-
	
	152,996
	
	152,996
	
	-
	
	160,042
	
	-
	
	160,042

	Long-term borrowings from
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	   financial institutions
	-
	
	-
	
	-
	
	79,620
	
	79,620
	
	-
	
	80,458
	
	-
	
	80,458

	Forward exchange contracts
	4,307
	
	79
	
	-
	
	-
	
	4,386
	
	-
	
	4,386
	
	-
	
	4,386

	Accrued guarantee deposits
	-
	
	-
	
	-
	
	3,622
	
	3,622
	
	-
	
	3,046
	
	-
	
	3,046


Financial instruments measured at fair value for level 2

	Type
	Valuation technique

	Forward exchange contracts
	Forward pricing: The fair value is determined using quoted forward exchange rates
   at the reporting date and present value calculations based on high credit quality 
   yield curves in the respective currencies.


Financial instruments measured at fair value for level 3
	Type
	Valuation technique
	Significant unobservable input
	Inter-relationship between significant unobservable input and fair value measurement

	Investment in related company
	Discounted cash flows
	Discount rate 

   (30 September 2021: 
   8.81% and 31 December  

   2020: 11.28%).
	The estimated fair value 
   would increase (decrease)   

   if discount rate was lower 
   (higher).


	
	
	Consolidated

	
	
	financial statements/

	
	
	Separate financial

	
	
	statements

	Reconciliation of Level 3 fair values
	Note
	2021
	
	2020

	
	
	(in million Baht)

	Investment in related company
	
	
	
	

	At 1 January
	
	34
	
	34

	Change in fair value 
	
	
	
	

	   - recognised in other comprehensive income
	
	165
	
	-

	At 30 September
	3  
	199
	
	34


Sensitivity analysis
For the fair value of financial assets that was categorised as Level 3 fair value, reasonably possible changes at 30 September 2021 and 31 December 2020 to the significant unobservable input, holding other inputs constant, would have the following effects.
	
	Consolidated financial statements/

Separate financial statements

	
	1% increase in assumption
	
	1% decrease in assumption

	  Effect to other comprehensive income, 
	30 September
	
	31 December
	
	30 September
	
	31 December

	    net of income tax
	2021
	
	2020
	
	2021
	
	2020

	
	(in million Baht)

	Investment in related company
	
	
	
	
	
	
	

	Discount rate
	(16)
	
	(5)
	
	20
	
	7


Financial instruments not measured at fair value 

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

Fair value for long-term borrowings from financial institutions and accrued guarantee deposits were calculated by using discounted cash flow method.

15
Commitments with non-related parties

	
	
	Consolidated
	
	Separate

	
	
	financial 
	
	financial 

	At 30 September 2021
	
	statements
	
	statements

	
	
	(in million Baht)

	Capital commitments 
	
	
	
	

	Contracted but not provided for 
	
	
	
	

	   (construction costs of new plants and
	
	
	
	

	
 installation costs of machinery, and
	
	
	
	

	
 computer system development costs)
	
	2,014
	
	-

	Total
	
	2,014
	
	-

	
	
	
	
	

	Other commitments
	
	
	
	

	Short-term lease commitments
	
	118
	
	102

	Unused letters of credit for purchase 
	
	
	
	

	   of goods and supplies
	
	1,309
	
	-

	Other commitments
	
	3
	
	-

	Total
	
	1,430
	
	102


Letters of guarantee
As at 30 September 2021 the Group has commitments under letters of guarantee with the financial institutions, principally guarantee for utilities, rental agreements and others totaling Baht 2,108 million and United States Dollars 0.3 million. 

Significant agreements

Significant agreements have no material changes during the three-month and nine-month periods ended 30 September 2021.
16
Events after the reporting period
16.1
At the Company’s Extraordinary General Meeting of Shareholders held on 12 October 2021, the Company’s shareholders had resolutions to approve:

(a)  A local subsidiary (Siam Makro Public Company Limited) to accept the transfer of the entire business (“EBT Transaction”) of C.P. Retail Holding Company Limited (“CPRH”) pursuant to which the subsidiary will accept the transfer of the entire business of CPRH, including all assets, debts, rights, obligations and liabilities of CPRH existing at present and in the future as at the entire business transfer date. Also, the subsidiary will issue and allocate new ordinary shares to CPRH in consideration of the EBT Transaction as payment in kind.
After the completion of the EBT Transaction, CPRH will proceed with dissolution             and complete liquidation within the same fiscal year in order to be in accordance with the rules, procedures and conditions stipulated under the Revenue Department for the purpose of tax exemption for such transaction, as well as, allocate ordinary shares of the subsidiary to the existing shareholders of CPRH i.e. (1) CP ALL Public Company Limited (the “Company”), (2) Charoen Pokphand Holdings Company Limited and (3) C.P. Merchandising Company Limited, proportionately.
(b) The Company to offer ordinary shares in the subsidiary to the public (Public Offering) at the same time as the issuance and offering of newly issued ordinary shares of the subsidiary to the public in the amount of up to 363,200,000 shares, including the lending of ordinary shares in the subsidiary to the over-allotment agent for the over-allotment process in the amount of up to 340,500,000 shares which the granting of the right to the over-allotment agent to purchase ordinary shares held by the Company is for the purpose of returning shares which are borrowed by the over-allotment agent from the Company, whether in whole or in part, which is a part of the over-allotment process of the issuance and offering of ordinary shares to the public.
16.2
At a local subsidiary (Siam Makro Public Company Limited)’s Extraordinary General Meeting of Shareholders held on 12 October 2021, the subsidiary’s shareholders had resolutions to approve the subsidiary:
(a) To accept the transfer of the entire business (“EBT Transaction”) of C.P. Retail Holding Company Limited (“CPRH”) pursuant to which the subsidiary will accept the transfer of the entire business of CPRH, including all assets, debt, rights, obligations and liabilities           of CPRH existing at present and in the future as at the entire business transfer date.
(b) To execute a guarantee to provide security in respect of a portion of the loan of C.P. Retail Development Company Limited (“CPRD”) in the form to be agreed between the creditors of CPRD and the subsidiary. Such guarantee will come into effect when the subsidiary has accepted the transfer of shares in CPRD from CPRH.

(c) To increase of the registered capital of the subsidiary in the amount of Baht 3,186,161,750, from the current registered capital of Baht 2,400,000,000 to be the registered capital of Baht 5,586,161,750, by issuing up to 6,372,323,500 new ordinary shares with a par value of Baht 0.50 each, consisting of (1) up to 5,010,323,500 shares with a par value of Baht 0.50 each as an offering to CPRH which is an offering to a specific person (Private Placement) as payment of consideration for the entire business transfer; and (2) up to 1,362,000,000 shares with a par value of Baht 0.50 each as an offering to the public (Public Offering). 
(d) To allocate newly issued ordinary shares for offering to the public (Public Offering) up to 1,362,000,000 newly issued ordinary shares with a par value of Baht 0.50 each as an offering to the public (Public Offering), representing up to 12.19% of the total issued and outstanding ordinary shares in the subsidiary after the offering of the ordinary shares to the public (Public Offering).

 16.3
Further to the approval by the Shareholders of the Company and the subsidiary noted in 16.1 and 16.2, on 25 October 2021 the subsidiary proceeded:
(a) To complete registration with the Ministry of Commerce for the increased authorised share capital.
(b) To complete the entire business transfer transaction (“EBT Transaction”) of C.P. Retail Holding Company Limited (“CPRH”). As part of the EBT Transaction, all assets              and liabilities of CPRH were transferred to the subsidiary at the closing date. CPRH’s main assets and liabilities included cash and cash equivalents, accrued expenses and 99.99%       of C.P. Retail Development Company Limited (“CPRD”)’s ordinary shares. CPRD holds  (1) 99.99% of Lotus’s Stores (Thailand) Co., Ltd.’s ordinary shares which holds 99.99% of  Ek-Chai Distribution System Co., Ltd.’s ordinary shares, an operator of a retail business under   the name Lotus’s in Thailand; and (2) 100% of Lotuss Stores (Malaysia) Sdn. Bhd.’s ordinary shares which operates a retail business under the name Lotus’s in Malaysia.
(c) To issue and allocate 5,010,323,500 new ordinary shares with a par value of Baht 0.50     per share at the offering price of Baht 43.50 per share, totaling Baht 217,949,072,250         to CPRH in consideration of the EBT Transaction from CPRH as payment in kind through the private placement offering. In this regard, the EBT Transaction had been completed, which CPRH proceeded with dissolution and started the liquidation process, as well as, allocated 2,004,129,400 new ordinary shares of the subsidiary to the Company. As a result, the Company directly and indirectly holds 65.97% interest in the subsidiary, decreasing from 93.08%. 

In addition, the subsidiary entered into commitments as guarantor under CPRD’s new facilities agreement due to the refinancing transaction with financial institutions covering the borrowing amounting to Baht 9,500 million and USD 570 million.
16.4
On 5 October 2021 Board of Directors and shareholders of a foreign indirect subsidiary 
(Makro (Guangzhou) Food Company Limited) approved to increase the authorised share capital of China Renminbi 7 million (increased from China Renminbi 126 million to China Renminbi 133 million). The registration of the increase authorised share capital and the additional paid-up share capital was completed in October 2021.
16.5
In October 2021 a local indirect subsidiary (Makro ROH Co., Ltd.) called for additional paid-up share capital of Baht 34 million, paid-up share capital totaling Baht 4,860 million. The additional paid-up share capital was completed in October 2021.
17     Reclassification of accounts

Certain accounts in the statement of financial position as at 31 December 2020 have been reclassified
to conform to the presentation of the interim financial statements for the three-month and nine-month periods ended 30 September 2021 as follows:
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These reclassifications have been made because, in the opinion of management, the new classification is more appropriate to the Group’s business.
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