Matching Maximize Solution Public Company Limited

Notes to the Consolidated and Separate Financial Statements 

For the year ended 31 December 2021

1
General information 
Matching Maximize Solution Public Company Limited, (the “Company”) is a public limited company which is incorporated and domiciled in Thailand. The address of the Company’s registered offices are as follows:

No. 305/12 Soi Sukhothai 6, Sukhothai Road, Dusit, Bangkok.

The Company is listed on the Stock Exchange of Thailand. For reporting purposes, the Company and its subsidiaries are referred to as “the Group”.
The Company and its subsidiaries (the Group) is principally engaged in the business of producing television programs and commercial production, providing film production equipment for rent and related services, selling of goods, providing services and renting of studio and production service and co-operation of movie film.
The consolidated and separate financial statements have been approved by the Board of Directors on
23 February 2022.

2
Significant events during the current year

There was a coronavirus disease 2019 epidemic ("COVID-19 outbreak") at the start of 2020, but it subsided. 
As a result, the group's activities are bound to improve in 2021. 

Despite the ongoing COVID-19 outbreak in several parts of Thailand. The number of clients who use the group's services has dropped dramatically. Especially during the situation where the government received permission in limiting travel. The income of the organization grew from the previous year because both local and foreign customer are permitted to shoot, the group is still unable to cover its costs. As a result, the Group's loss was lower than the prior year. Management intends to control on business costs and expenses. The Group has reserve funds in the form of investments that can be converted to cash immediately and has a credit limit that can be withdrawn immediately (Note 25).
3
Financial position
At the 31 December 2021, the Group has deficit of Baht 376.40 million and has incurred a net loss for the year then ended of Baht 16.47 million. This indicator raised doubt on the Company’s ability to continue as a going concern. Nevertheless, management believes that the Group has a business plan and available credit facilities are sufficient for operation, which enables the Group to continue as a going concern and fulfil all of its financial obligations now and in the future for a minimum period of 12 months. Therefore, the preparation of the financial statements is based on accounting principles applicable to going concern basis.

4
Basis of preparation
The consolidated and separate financial statements have been prepared in accordance with Thai Financial Reporting Standards (“TFRS”) and the financial reporting requirements issued under the Securities and Exchange Act.
The consolidated and separate financial statements have been prepared under the historical cost convention.
The preparation of financial statements in conformity with TFRS requires management to use certain critical accounting estimates and to exercise its judgement in applying the Group’s accounting policies. The areas involving a higher degree of judgement or complexity, or areas that are more likely to be materially adjusted due to changes in estimates and assumptions are disclosed in Note 9.
An English language version of the consolidated and separate financial statements have been prepared from the statutory financial statements that are in the Thai language. In the event of a conflict or a difference in interpretation between the two languages, the Thai language statutory financial statements shall prevail.

5
New and amended financial reporting standards
5.1
New and amended financial reporting standards that are effective for accounting period beginning on or after 1 January 2021 which related and have significant impacts to the Group
a) Revised Conceptual Framework for Financial Reporting added the following key principals and guidance:
· Measurement basis, including factors in considering difference measurement basis

· Presentation and disclosure, including classification of income and expenses in other comprehensive income

· Definition of a reporting entity, which maybe a legal entity, or a portion of an entity

· Derecognition of assets and liabilities

The amendment also includes the revision to the definition of an asset and liability in the financial statements, and clarification the role of management’s ability to maintain the entity’s economic resources, and uncertainty of the measurement in financial reporting. 
b) Amendment to TFRS 9, Financial instruments and TFRS 7, Financial instruments: disclosures amended to provide relief from applying specific hedge accounting requirements to the uncertainty arising from interest rate benchmark reform such as IBOR. The amendment also requires disclosure of hedging relationships directly affected by the uncertainty.

c) Amendment to TAS 1, Presentation of financial statements and TAS 8, Accounting policies, changes in accounting estimates and errors amended to definition of materiality. The amendment allows for a consistent definition of materiality throughout the Thai Financial Reporting Standards and the Conceptual Framework for Financial Reporting. It also clarified when information is material and incorporates some of the guidance in TAS. 
d) Amendment to TFRS 16, Leases amended to provide a practical expedient where lessees are exempted from having to consider individual lease contracts to determine whether rent concessions occurring as a direct consequence of the COVID-19 pandemic are lease modifications. It applies to rent concessions that reduce the lease payments due by 30 June 2022

5.2
Amended financial reporting standards that are effective for accounting period beginning or after 
1 January 2022 which related and have significant impacts to the Group
The Group has not early adopted the amended financial reporting standard before the effective date as follow:
a) Interest rate benchmark (IBOR) reform – phase 2, amendments to TFRS 9, TFRS 7, and TFRS 16 provide relief measures addressing issues that might affect financial reporting during the reform, including the effects of changes to contractual cash flows or hedging relationship arising from the replacement of one benchmark with an alternative benchmark.
Key relief measures of the phase 2 amendments are as follows:

· When changing the basis for determining contractual cash flows for financial assets and financial liabilities (including lease liabilities), changes that are necessary as a direct result of the IBOR reform and which are considered economically equivalent, will not result in an immediate gain or loss in the income statement. TFRS 16 has also been amended to require lessees to use a similar practical expedient when accounting for lease modifications that change the basis for determining future lease payments as a result of the IBOR reform.

· Hedge accounting relief measures will allow most TFRS 9 hedge relationships that are directly affected by the IBOR reform to continue. However, additional ineffectiveness might need to be recorded.

TFRS 7 requires additional disclosure about:

· the nature and extent of risks arising from the IBOR reform to which the entity is exposed to

· how the entity manages those risks

· the progress in transitioning from the IBOR to alternative benchmark rates and how the entity is managing this transition.
The impact of the updated standard is now being assessed by group management.
6
Accounting policies
6.1
Consolidation and equity accounting

a)
Subsidiaries

Subsidiaries are all entities over which the Group has control. The Group controls an entity when the Group is exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect those returns through its power over the entity. Subsidiaries are consolidated from the date on which control is transferred to the Group until the date that control ceases.
In the separate financial statements, investments in subsidiaries are accounted for using cost method.

b)
Joint ventures

A joint venture is a joint arrangement whereby the Group has rights to the net assets of the arrangement.  Interests in joint ventures are accounted for using the equity method.

In the separate financial statements, investments in joint ventures are accounted for using cost method.
c)
Equity method
The investment is initially recognised at cost which is consideration paid and directly attributable costs.

The Group’s subsequently recognises shares of its joint ventures’ profits or losses and other comprehensive income in the profit or loss and other comprehensive income, respectively. The subsequent cumulative movements are adjusted against the carrying amount of the investment. 

When the Group’s share of losses in joint ventures equals or exceeds its interest in the joint ventures, the Group does not recognise further losses, unless it has incurred obligations or made payments on behalf of the joint ventures.

d)
Changes in ownership interests

The Group treats transactions with non-controlling interests that do not result in a loss of control as transactions with equity owners of the Group. A difference between the amount of the adjustment to non-controlling interests to reflect their relative interest in the subsidiary and any consideration paid or received is recognised within equity. 

If the ownership interest in joint ventures is reduced but significant influence and joint control is retained, only a proportionate share of the amounts previously recognised in other comprehensive income is reclassified to profit or loss where appropriate. Profit or loss from reduce of the ownership interest in joint ventures is recognise in profit or loss.

When the Group losses control, joint control or significant influence over investments, any retained interest in the investment is remeasured to its fair value, with the change in carrying amount recognised in profit or loss. The fair value becomes the initial carrying amount of the retained interest which is reclassified to investment in a joint venture or a financial asset accordingly. 

e)
Intercompany transactions on consolidation
Intra-group transactions, balances and unrealised gains on transactions are eliminated. Unrealised gains on transactions between the Group and its joint ventures are eliminated to the extent of the Group’s interest in the joint ventures. Unrealised losses are also eliminated in the same manner unless the transaction provides evidence of an impairment of the asset transferred. 

6
Accounting policies (Cont’d)
6.2
Foreign currency translation

a)
Functional and presentation currency

The financial statements are presented in Thai Baht, which is the Group’s functional and presentation currency.

b)
Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the transactions.
Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the profit or loss.
6.3
Cash and cash equivalents

In the statements of cash flows, cash and cash equivalents includes cash on hand, deposits held at call, short-term highly liquid investments with maturities of three months or less from acquisition date.

6.4
Trade accounts receivable

Trade receivables are amounts due from customers for goods sold or service performed in the ordinary course of business. They are generally due for settlement within 60 - 90 days and therefore are all classified as current. 

Trade receivables are recognised initially at the amount of consideration that is unconditional unless they contain significant financing components, they are recognised at fair value. The Group holds the trade receivables with the objective to collect the contractual cash flows and therefore measures them subsequently at amortised cost. 

The impairment of trade receivables are disclosed in Note 6.6(d).
6.5
Inventories

a)
Equipment and accessories for film production
Equipment and accessories for film production are stated at the lower of cost and net realisable value.  Cost is determined by the weighted average method.  The cost of purchase comprises both the purchase price and costs directly attributable to the acquisition, less all attributable discounts.
b)
TV programs production in progress

TV programs production in progress, and TV programs ready for broadcasts are stated at production cost which is directly attributable to the program production. The cost will be recognised in the income statement when broadcast.

6.6
Financial assets
a)
Classification

The Group classifies its debt instrument financial assets in the following measurement categories depending on a) business model for managing the asset and ii) the cash flow characteristics of the asset whether they represent solely payments of principal and interest (SPPI). 

· those to be measured subsequently at fair value (either through other comprehensive income or through profit or loss); and

· those to be measured at amortised cost.

The Group reclassifies debt investments when and only when its business model for managing those assets changes. 

6
Accounting policies (Cont’d)
6.6
Financial assets (Cont’d)
a)
Classification (Cont’d)
For investments in equity instruments, the Group has an irrevocable election at the time of initial recognition to account for the equity investment at fair value through profit or loss (FVPL) or at fair value through other comprehensive income (FVOCI) except those that are held for trading, they are measured at FVPL.

b)
Recognition and derecognition

Regular way purchases, acquires and sales of financial assets are recognised on trade-date, the date on which the Group commits to purchase or sell the asset. Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have been transferred and the Group has transferred substantially all the risks and rewards of ownership. 

c)
Measurement

At initial recognition, the Group measures a financial asset at its fair value plus, in the case of a financial asset not at FVPL, transaction costs that are directly attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at FVPL are expensed in profit or loss. 

Financial assets with embedded derivatives are considered in their entirety when determining whether the cash flows are solely payment of principal and interest. 

d)
Impairment

The Group applies the TFRS 9 simplified approach in measuring the impairment of trade receivables, which applies lifetime expected credit loss, from initial recognition, for all trade receivables.

To measure the expected credit losses, trade receivables have been grouped based on shared credit risk characteristics and the days past due. The expected credit loss rates are based on payment profiles, historical credit losses as well as forward-looking information and factors that may affect the ability of the customers to settle the outstanding balances.
For other financial assets carried at amortised cost and FVOCI, the Group applies TFRS 9 general approach in measuring the impairment of those financial assets. Under the general approach, the 12-month or the lifetime expected credit loss is applied depending on whether there has been a significant increase in credit risk since the initial recognition. 

The significant increase in credit risk (from initial recognition) assessment is performed every end of reporting period by comparing expected risk of default as of the reporting date against estimated risk of default on the date of initial recognition. 

The Group assesses expected credit loss by taking into consideration forward-looking information and past experiences. The expected credit loss is a probability-weighted estimate of credit losses (probability-weighted present value of estimated cash shortfall). The cash shortfall is the difference between all contractual cash flows that are due to the Group and all cash flows expected to receive, discounted at the original effective interest rate. 

When measuring expected credit losses, the Group reflects the following:

· probability-weighted estimated uncollectible amounts
· time value of money; and 
· supportable and reasonable information as of the reporting date about past experience, current conditions and forecasts of future situations.

Impairment (and reversal of impairment) losses are recognised in profit or loss.
6
Accounting policies (Cont’d)
6.7
Investment property 

Investment properties, principally land under leases, are held for long-term rental yields or for capital appreciation or both and are not occupied by the Group. 

Investment property is measured initially at cost, including directly attributable costs and borrowing costs.

Subsequent expenditure is capitalised to the asset’s carrying amount only when it is probable that future economic benefits associated with the expenditure will flow to the Group and the cost of the item can be measured reliably. All other repairs and maintenance costs are expensed when incurred. When part of an investment property is replaced, the carrying amount of the replaced part is derecognised.

Subsequently, they are carried at cost less accumulated depreciation and impairment. 

Land is not depreciated.

6.8
Property, plant and equipment

All other property, plant and equipment are stated at historical cost less accumulated depreciation and impairment losses. Historical cost includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount, only when it is probable that future economic benefits associated with the item will flow to the Group. The carrying amount of the replaced part is derecognised. 

All other repairs and maintenance are charged to profit or loss when incurred.

Land is not depreciated. Depreciation on other assets is calculated using the straight-line method to allocate their cost to their residual values over their estimated useful lives, as follows:

	Building and equipment
	

	
	

	Land improvement and leasehold studio building improvement
	10, 20 years

	Office building and office building improvement
	5, 10, 20 years

	Studio building and studio building improvement
	20, 60 years

	Utility system
	5, 10, 20 years

	Production equipment
	5 years

	Furniture fixture and office equipment
	5, 10 years

	Motor vehicles
	10 years

	
	

	Assets for rent
	

	
	

	Production equipment
	5, 10 years

	Supply for film production
	3 years

	Motor vehicles
	5, 10 years


The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.

Gains or losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised in other incomes.
6.9
Intangible assets

Computer software

Acquired computer software is measured at cost. These costs are amortised over their estimated useful lives not over than 5 years.

Cost associated with maintaining computer software are recognised as an expense as incurred.

6
Accounting policies (Cont’d)
6.10
Impairment of assets

Assets that have an indefinite useful life are tested annually for impairment, or more frequently if events or changes in circumstances indicate that it might be impaired. Other assets that are subject to amortisation are reviewed for impairment whenever there is an indication of impairment. An impairment loss is recognised for the amount by which the carrying amount of the assets exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs of disposal and value in use. 

Where the reasons for previously recognised impairments no longer exist, the impairment losses on the other assets concerned other than goodwill is reversed.  

6.11
Leases

Leases - where the Group is the lessee

Leases are recognised as a right-of-use asset and a corresponding liability at the date at which the leased asset is available for use by the Group. Each lease payment is allocated between the liability and finance cost. The finance cost is charged to profit or loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance of the liability for each period. The right-of-use asset is depreciated over the shorter of the asset's useful life and the lease term on a straight-line basis. 

Contracts may contain both lease and non-lease components. The Group allocates the consideration in the contract to the lease and non-lease components based on their relative stand-alone prices. However, for leases of real estate for which the group is a lessee, it has elected not to separate lease and 
non-lease components and instead accounts for these as a single lease component.
Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the net present value of the following lease payments:

· fixed payments (including in-substance fixed payments), less any lease incentives receivable

· variable lease payment that are based on an index or a rate

· amounts expected to be payable by the lessee under residual value guarantees

· the exercise price of a purchase option if the lessee is reasonably certain to exercise that option, and

· payments of penalties for terminating the lease, if the lease term reflects the lessee exercising that option.

Lease payments to be made under reasonably certain extension options are also included in the measurement of the liability.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be determined, the lessee’s incremental borrowing rate is used, being the rate that the lessee would have to pay to borrow the funds necessary to obtain an asset of similar value in a similar economic environment with similar terms and conditions. 

Right-of-use assets are measured at cost comprising the following:

· the amount of the initial measurement of lease liability

· any lease payments made at or before the commencement date less any lease incentives received

· any initial direct costs, and

· restoration costs. 

Payments associated with short-term leases and leases of low-value assets are recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases with a lease term of 12 months or less. Low-value assets are small items of office furniture.

6
Accounting policies (Cont’d)

6.12
Financial liabilities

a) Classification

Financial instruments issued by the Group are classified as either financial liabilities or equity securities by considering contractual obligations.

· Where the Group has an unconditional contractual obligation to deliver cash or another financial asset to another entity, it is considered a financial liability unless there is a predetermined or possible settlement for a fixed amount of cash in exchange of a fixed number of the Group’s own equity instruments.

· Where the Group has no contractual obligation or has an unconditional right to avoid delivering cash or another financial asset in settlement of the obligation, it is considered an equity instrument.

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of the liability for at least 12 months after the reporting date.

b) Measurement

Financial liabilities are initially recognised at fair value and are subsequently measured at amortised cost. 

c) Derecognition and modification 

Financial liabilities are derecognised when the obligation specified in the contract is discharged, cancelled, or expired. 

Where the terms of a financial liability are renegotiated/modified, the Group assesses whether the renegotiation / modification results in the derecognition of that financial liability. Where the modification results in an extinguishment, the new financial liability is recognised based on fair value of its obligation. The remaining carrying amount of financial liability is derecognised. The difference as well as proceed paid is recognised as other gains/(losses) in profit or loss. 

Where the modification does not result in the derecognition of the financial liability, the carrying amount of the financial liability is recalculated as the present value of the renegotiated / modified contractual cash flows discounted at its original effective interest rate. The difference is recognised in other gains/(losses) in profit or loss. 
6.13
Borrowing costs

General and specific borrowing costs directly attributable to the acquisition, construction or production of qualifying assets are added to the cost of those assets less investment income earned from those specific borrowings. The capitalisation of borrowing costs is ceased when substantially all the activities necessary to prepare the qualifying asset for its intended use or sale are complete. 

Other borrowing costs are expensed in the period in which they are incurred.

6.14
Current and deferred income taxes

The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive income or directly in equity. 

Current tax

The current income tax is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period. Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.  
6
Accounting policies (Cont’d)

6.14
Current and deferred income taxes (Cont’d)
Deferred income tax

Deferred income tax is recognised on temporary differences arising from differences between the tax base of assets and liabilities and their carrying amounts in the financial statements. However, deferred income tax is not recognised for temporary differences arise from:

· initial recognition of an asset or liability in a transaction other than a business combination that affects neither accounting nor taxable profit or loss is not recognised

· investments in subsidiaries, associates and joint arrangements where the timing of the reversal of the temporary difference is controlled by the Group and it is probable that the temporary difference will not reverse in the foreseeable future.

Deferred income tax is measured using tax rates of the period in which temporary difference is expected to be reversed, based on tax rates and laws that have been enacted or substantially enacted by the end of the reporting period.

Deferred tax assets are recognised only to the extent that it is probable that future taxable profit will be available against which the temporary differences can be utilised. 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

6.15
Employee benefits

a) Short-term employee benefits

Liabilities for short-term employee benefits such as wages, salaries, paid annual leave, bonuses and medical care that are expected to be settled wholly within 12 months after the end of the period are recognised in respect of employees’ service up to the end of the reporting period. They are measured at the amount expected to be paid.

b) Defined contribution plan

The Group pays contributions to a separate fund on a mandatory basis. The Group has no further payment obligations once the contributions have been paid. The contributions are recognised as employee benefit expense when they are due. 

c) Defined benefit plans

Amount of retirement benefits is defined by the agreed benefits the employees will receive after the completion of employment. It usually depends on factors such as age, years of service and an employee’s latest compensation at retirement. 

The defined benefit obligation is calculated by an independent actuary using the projected unit credit method. The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows using market yield of government bonds that matches the terms and currency of the expected cash outflows.

Remeasurement gains and losses are recognised directly to other comprehensive income in the period in which they arise. They are included in retained earnings in the statements of changes in equity.
Past-service costs are recognised immediately in profit or loss.
d) Termination benefits

The Group recognises termination benefits at the earlier of (a) when the Group can no longer withdraw the offer of those benefits; and (b) when the Group recognises costs for the related restructuring.  Benefits due more than 12 months are discounted to their present value.
6
Accounting policies (Cont’d)

6.16
Provisions

Provisions are recognised when the Group has a present legal or constructive obligation as a result of past events; it is probable that an outflow of resources will be required to settle the obligation; and the amount has been reliably estimated. 

Provisions are measured at the present value of the expenditures expected to be required to settle the obligation. The increase in the provision due to passage of time is recognised as interest expense.

6.17
Revenue recognition 

Revenue of the Group consist principally revenue from television program and commercial production, post production and edition of visual and audio effect of film, rental and service of film production equipment, sales of goods, and service and rental of studio.

Revenue from television program and commercial production are recognised when the advertisement or program is broadcasted.

Revenue from post production and edition of visual and audio effect of film is recognised when control of ownership of the post production and edition are transferred, being when the production and edition are delivered, to the buyer. Revenue from altering and additional production are recognised when completed.

Revenue from service and rental of equipment is recognised when services are rendered.  Rental with inclusive of service revenues are recognised based on portion of service rendered.

Revenue from sales of goods comprised the fair value of the consideration received or receivable for the sales of goods net of value-added tax, returns and discounts.  Revenue from sales of goods is recognised when control of goods is transferred to the buyer.

Revenue from providing service and renting of studio is recognised when services are rendered.

Other income

Interest income is amortisation on a time proportion basis, taking account of the principal outstanding and the effective rate over the period to maturity, when it is determined that such income will accrue to the Group.
Dividend income is recognised when the right to receive payment is established.

6.18
Dividend distribution

Dividend distributed to the Company’s shareholders is recognised as a liability when interim dividends are approved by the Board of Directors, and when the annual dividends are approved by the shareholders. 

6.19
Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision-maker. The chief operating decision-maker, who is responsible for allocating resources and assessing performance of the operating segments, has been identified as Board of Directors committee that makes strategic decisions.

7
Financial risk management

7.1
Financial risk factors

The Group exposes to a variety of financial risks: market risk (including foreign exchange risk, interest rate risk and price risk), credit risk and liquidity risk. The Group’s overall risk management programme focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on the Group’s financial performance.  The board of directors provides written principles for overall risk management which is carried out by a central treasury department (the Group treasury), including identification, evaluation and hedge of financial risks in close co-operation with operating units.

7.1.1
Foreign exchange risk
The Group operates in the business of producing television programs and commercial production, providing post production and edition of visual and audio effect of film services, providing film production equipment for rent and related services, selling of goods, providing services and renting of studio and production service and co-operation of movie film in Thailand. Therefore, it operation does not based on foreign exchange rate and does not uses any forward contracts, transacted with the financial institutions, to hedge their exposure to foreign currency risk of transactions in foreign currency.

7.1.2
Interest rate risk

The Group’s income and operating cash flows are substantially independent of changes in market interest rates. The Group is exposed to interest rate risk relates primarily to its deposits at financial institutions, loans to related parties, short-term borrowings, and long-term borrowings. Most of the Group’s financial assets and liabilities bear floating interest rates or fixed interest rates which are close to the market rate. The Group assesses that the interest rate risk is insignificant as the interests from financial assets and financial liabilities are not significantly different.

7.1.3
Credit risk

The Group has no significant concentrations of credit risks due to the large number of customers from which the income is charged in cash.  The Group has policies in place to ensure that sales of products and services are made to customers with appropriate credit history.  Cash transactions are limited to high credit quality financial institutions.
a) Risk management

Credit risk is managed on a group basis. For banks and financial institutions, only independently rated parties with a minimum rating of ‘B’ are accepted.

If customers are independently rated, these ratings are used. Otherwise, if there is no independent rating, risk control assesses the credit quality of the customer, taking into account its financial position, past experience and other factors. Individual risk limits are set based on internal or external ratings in accordance with limits set by the board. The compliance with credit limits by customers is regularly monitored by line management.

Sales to retail customers are required to be settled in cash or using major credit cards to mitigate credit risk. There are no significant concentrations of credit risk, whether through exposure to individual customers, specific industry sectors and/or regions.

7
Financial risk management (Cont’d)
7.1
Financial risk factors (Cont’d)
7.1.3
Credit risk (Cont’d)
b) Impairment of financial assets 

The Group has financial assets that are subject to the expected credit loss model:

· Trade and other receivables 

· Loan to related parties

While cash and cash equivalents are also subject to the impairment requirements of TFRS 9, the identified impairment loss was immaterial.

Trade receivables

The Group applies the TFRS 9 simplified approach to measure expected credit losses which uses a lifetime expected credit loss for all trade receivables.

To measure the expected credit losses, trade receivables have been grouped based on shared credit risk characteristics and the days past due.

Information about the expected credit loss of trade receivables is disclosed in Note 12.

The Group write-off trade receivables when there is no reasonable expectation of recovery. Indicators that there is no reasonable expectation of recovery include, amongst others, the failure of a debtor to engage in a repayment plan with the group, and a failure to make contractual payments or cannot be contacted.

Impairment losses on trade receivables are presented as net impairment losses within operating profit. Subsequent recoveries of amounts previously written off are credited against the same line item.
The Group recognised impairment of trade receivables based on the incurred loss model such as uncollectible, which was not taken into account future losses. Therefore, loss allowance and allowance for doubtful accounts are not comparable.

Loans to related parties 

The Group considers loans to related parties that carry a significant increase in credit risk. Therefore, an allowance for loss from estimated loss over the term of the loan is recognized.
Information about the expected credit loss of loans to related parties is disclosed in Note 35.4.

7
Financial risk management (Cont’d)
7.1
Financial risk factors (Cont’d)
7.1.4
Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding through an adequate amount of committed credit facilities to meet obligations when due and to close out market positions. Due to the dynamic nature of the underlying businesses, the group treasury maintains flexibility in funding by maintaining availability under committed credit lines.
Management monitors i) rolling forecasts of the Group’s liquidity reserve (comprising the undrawn borrowing facilities below); and ii) cash and cash equivalents on the basis of expected cash flows. In addition, the Group’s liquidity management policy involves projecting cash flows in major currencies and considering the level of liquid assets necessary, monitoring balance sheet liquidity ratios and maintaining financing plans.

a) Financing arrangements

Information about the undrawn credit facilities as at 31 December is disclosed in Note 25(b).

b) Maturity of financial liabilities

The tables below analyse the maturity of financial liabilities grouping based on their contractual maturities. The amounts disclosed are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances as the impact of discounting is not significant.

	
	Consolidated financial statements

	Maturity of financial

   liabilities
	Within 

1 year

 Baht
	1 - 5 years

Baht
	Over 

5 years

Baht
	Total

Baht
	Carrying value
Baht

	
	
	
	
	
	

	As at 31 December 2021
	
	
	
	
	

	Trade and other payables
	46,231,641
	-
	-
	46,231,641
	46,231,641

	Lease liabilities
	4,094,379
	3,428,598
	7,092,000
	14,614,977
	11,514,976

	Long-term borrowings
	
	
	
	
	

	   from bank
	36,047,334
	147,730,000
	22,058,932
	205,836,266
	205,836,266

	
	
	
	
	
	

	Total financial liabilities
	86,373,354
	151,158,598
	29,150,932
	266,682,884
	263,582,883


	
	Consolidated financial statements

	Maturity of financial

   liabilities
	Within 

1 year

 Baht
	1 - 5 years

Baht
	Over 

5 years

Baht
	Total

Baht
	Carrying value

Baht

	
	
	
	
	
	

	As at 31 December 2020
	
	
	
	
	

	Short-term borrowings 
	
	
	
	
	

	   from bank
	35,000,000
	-
	-
	35,000,000
	35,000,000

	Trade and other payables
	21,036,372
	-
	-
	21,036,372
	21,036,372

	Lease liabilities
	4,094,379
	6,658,976
	7,956,000
	18,709,355
	14,910,232

	Long-term borrowings
	
	
	
	
	

	   from bank
	21,099,000
	131,856,000
	34,164,932
	187,119,932
	187,119,932

	
	
	
	
	
	

	Total financial liabilities
	81,229,751
	138,514,976
	42,120,932
	261,865,659
	258,066,536
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Financial risk management (Cont’d)
7.1
Financial risk factors (Cont’d)
7.1.4
Liquidity risk (Cont’d)
b)
Maturity of financial liabilities (Cont’d)
	
	Separate financial statements

	Maturity of financial 

   liabilities
	Within 

1 year

 Baht
	1 - 5 years

Baht
	Over 

5 years

Baht
	Total
Baht
	Carrying value

Baht

	
	
	
	
	
	

	As at 31 December 2021
	
	
	
	
	

	Trade and other payables
	838,647
	-
	-
	838,647
	838,647

	Lease liabilities
	720,000
	3,138,000
	7,092,000
	10,950,000
	7,975,340

	
	
	
	
	
	

	Total financial liabilities
	1,558,647
	3,138,000
	7,092,000
	11,788,647
	8,813,987


	
	Separate financial statements

	Maturity of financial 

   liabilities
	Within 

1 year

 Baht
	1 - 5 years

Baht
	1 Over 

5 years

Baht
	Total
Baht
	Carrying value

Baht

	
	
	
	
	
	

	As at 31 December 2020
	
	
	
	
	

	Short-term borrowings
	
	
	
	
	

	   from bank
	35,000,000
	-
	-
	35,000,000
	35,000,000

	Trade and other payables
	780,482
	-
	-
	780,482
	780,482

	Lease liabilities
	720,000
	2,994,000
	7,956,000
	11,670,000
	8,297,924

	
	
	
	
	
	

	Total financial liabilities
	36,500,482
	2,994,000
	7,956,000
	47,450,482
	44,078,406


7.2
Capital management
7.2.1
Risk management

The objectives when managing capital are to:

· safeguard their ability to continue as a going concern, to provide returns for shareholders and benefits for other stakeholders, and

· maintain an optimal capital structure to reduce the cost of capital

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt.

Consistent with others in the industry, the Group monitors capital based on gearing ratio which is determined by dividing net debt with equity.

Loan covenants

Under the terms of the major borrowing facilities, the Group is required to comply with debt to equity ratio not more than 2 times.
The Group has complied with these covenants throughout the reporting period.
8
Fair value

Fair values are categorised into hierarchy based on inputs used as follows:

Level 1:
The fair value of financial instruments is based on the current bid price by reference to the Stock Exchange of Thailand. 

Level 2:
The fair value of financial instruments is determined using significant observable inputs and, as little as possible, entity-specific estimates. 

Level 3:
The fair value of financial instruments is not based on observable market data.

See Note 17 and Note 25 for disclosure of the investment properties and borrowings that are disclosed at fair value.

9
Critical accounting estimates and judgements

Estimates and judgements are continually evaluated and are based on historical experience and other factors, including expectations of future events that are believed to be reasonable under the circumstances.
a) Estimated impairment of investments in subsidiaries and investment in joint venture

The Group tests whether investments in subsidiaries and investment in joint venture have suffered any impairment. The recoverable amounts have been determined by management based on estimated cash flow of the subsidiaries and joint venture.

b) Impairment of receivables

The Group maintains an expected credit loss to reflect impairment of trade receivables relating to estimated losses resulting from the inability of customers to make required payments. 
c) Impairment of property, plant and equipment and intangible assets 

The Group considers impairment indicator for property, plant and equipment and intangible assets as described in Note 6.10. The recoverable amounts have been determined based on the higher of an asset’s fair value less costs to sell and value in use. The fair value is measured by independent valuer. The calculation of value-in-use requires the use of estimates. The change in the assumption used would impact the recoverable amount.

d) Property and equipment, assets for rent and intangible assets

Management determines the estimated useful lives and residual values for the Group’s property and equipment, asset for rent and intangible assets. Management will revise the depreciation charge where useful lives and residual values are different from previously estimation, or it will write off or write down technically obsolete or assets that have been abandoned or sold.

e) Deferred tax 
Deferred tax assets and liabilities are recognised for temporary difference arising between tax bases of assets and liabilities and their carrying amount for accounting purposes as at the end of reporting date. Significant management judgment is used in considering whether it is highly probable that the Group will generate sufficient taxable profits from its future operations to minimize these deferred tax assets. The Group’s assumptions regarding the future taxable profits and the anticipated timing of minimise of deductible temporary differences and significant changes in these assumptions from period to period may have a material impact on financial position and results of operations.

f) Defined retirement benefit obligations

The present value of the retirement benefit obligations depends on a number of assumptions. Key assumptions used and impacts from possible changes in key assumptions are disclosed in Note 26.

9
Critical estimates and judgements (Cont’d)
g) Classification of joint arrangements

The Group holds 10.20% of the voting rights in Transformation Film Co., Ltd. The Group has joint control over this arrangement as under the contractual agreements, unanimous consent is Group required from all parties to the agreements for all relevant activities.

The Group’s joint arrangement is structured as a limited company and provides the Group and the parties to the agreements with rights to the net assets of the limited company under the arrangements. Therefore, this arrangement is classified as a joint venture.

10
Segment information

Financial statements by business segments are as follows:
	
	
	Equipment
	Studio
	
	

	
	Television
	rental and
	rental and
	Sales of
	

	
	programs
	service
	service
	products
	Total

	
	Baht
	Baht
	Baht
	Baht
	Baht

	For the year ended 31 December 2021
	
	
	
	
	

	Revenues
	
	
	
	
	

	Gross segment revenues
	25,330,502
	249,127,184
	96,401,096
	3,144,472
	374,003,254

	Inter-segment revenues
	-
	(208,500)
	(22,941,551)
	(8,567)
	(23,158,618)

	
	
	
	
	
	

	Net revenues from third parties
	25,330,502
	248,918,684
	73,459,545
	3,135,905
	350,844,636

	
	
	
	
	
	

	Segment result
	(4,412,357)
	14,077,485
	11,374,086
	1,976,239
	23,015,453

	Other income
	
	
	
	
	3,824,332

	Interest paid
	
	
	
	
	(11,248,468)

	Unallocated cost/expenses
	
	
	
	
	(30,252,184)

	Income tax
	
	
	
	
	(1,806,149)

	
	
	
	
	
	

	Net loss for the year
	
	
	
	
	(16,467,016)

	
	
	
	
	
	

	Timing of revenue recognition:
	
	
	
	
	

	At a point in time
	25,330,502
	-
	-
	3,135,905
	28,466,407

	Over time
	-
	248,918,684
	73,459,545
	-
	322,378,229

	
	
	
	
	
	

	
	25,330,502
	248,918,684
	73,459,545
	3,135,905
	350,844,636


10
Segment information (Cont’d) 

Financial statements by business segments are as follows: (Cont’d)
	
	
	Equipment
	Studio
	
	

	
	Television
	rental and
	rental and
	Sales of
	

	
	programs
	service
	service
	products
	Total

	
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	

	As at 31 December 2021
	
	
	
	
	

	
	
	
	
	
	

	Segment for assets
	
	
	
	
	

	Property, plant, and equipment, net
	17,010,682
	6,007,117
	1,161,602,322
	-
	1,184,620,121

	Assets for rent, net
	-
	204,628,451
	-
	-
	204,628,451

	Other assets
	34,835,795
	152,543,434
	25,286,907
	10,573,651
	223,239,787

	
	
	
	
	
	

	
	
	
	
	
	1,612,488,359

	
	
	
	
	
	

	Segment for liabilities
	
	
	
	
	

	Payable arising from purchases of fixed assets
	-
	4,081,645
	117,619
	-
	4,199,264

	Bank borrowings
	-
	98,997,334
	106,838,932
	-
	205,836,266

	Other liabilities
	14,409,512
	47,770,358
	18,166,540
	-
	80,346,410

	
	
	
	
	
	

	
	
	
	
	
	290,381,940

	
	
	
	
	
	

	
	
	
	
	
	

	Depreciation and amortisation
	3,743,628
	53,325,909
	32,060,676
	-
	89,130,213

	Capital expenditure
	153,150
	21,538,476
	8,252,280
	-
	29,943,906


10
Segment information (Cont’d) 

Financial statements by business segments are as follows: (Cont’d)
	
	
	Equipment
	Studio
	
	

	
	Television
	rental and
	rental and
	Sales of
	

	
	programs
	service
	service
	products
	Total

	
	Baht
	Baht
	Baht
	Baht
	Baht

	For the year ended 31 December 2020
	
	
	
	
	

	Revenues
	
	
	
	
	

	Gross segment revenues
	39,607,806
	194,269,432
	38,899,922
	2,461,499
	275,238,659

	Inter-segment revenues
	-
	(2,268,982)
	(23,205,980)
	(17,102)
	(25,492,064)

	
	
	
	
	
	

	Net revenues from third parties
	39,607,806
	192,000,450
	15,693,942
	2,444,397
	249,746,595

	
	
	
	
	
	

	Segment result
	(9,996,118)
	(75,857,618)
	(50,121,899)
	1,338,137
	(134,637,498)

	Other income
	
	
	
	
	4,853,270

	Interest paid
	
	
	
	
	(10,569,999)

	Unallocated cost/expenses
	
	
	
	
	(52,187,503)

	Income tax
	
	
	
	
	22,689,473

	
	
	
	
	
	

	Net loss for the year
	
	
	
	
	(169,852,257)

	
	
	
	
	
	

	Timing of revenue recognition:
	
	
	
	
	

	At a point in time
	39,607,806
	-
	-
	2,444,397
	42,052,203

	Over time
	-
	192,000,450
	15,693,942
	-
	207,694,392

	
	
	
	
	
	

	
	39,607,806
	192,000,450
	15,693,942
	2,444,397
	249,746,595


10
Segment information (Cont’d) 
Financial statements by business segments are as follows: (Cont’d)
	
	
	Equipment
	Studio
	
	

	
	Television
	rental and
	rental and
	Sales of
	

	
	programs
	service
	service
	products
	Total

	
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	

	As at 31 December 2020
	
	
	
	
	

	
	
	
	
	
	

	Segment for assets
	
	
	
	
	

	Property, plant, and equipment, net
	20,048,658
	8,948,866
	1,184,681,714
	-
	1,213,679,238

	Assets for rent, net
	-
	227,120,878
	-
	-
	227,120,878

	Other assets
	40,321,846
	111,637,233
	16,737,041
	11,192,129
	179,888,249

	
	
	
	
	
	

	
	
	
	
	
	1,620,688,365

	
	
	
	
	
	

	Segment for liabilities
	
	
	
	
	

	Payable arising from purchases of fixed assets
	-
	48,422
	-
	-
	48,422

	Bank borrowings
	35,000,000
	76,998,000
	110,121,932
	-
	222,119,932

	Other liabilities
	15,239,062
	35,179,314
	9,528,200
	-
	59,946,576

	
	
	
	
	
	

	
	
	
	
	
	282,114,930

	
	
	
	
	
	

	
	
	
	
	
	

	Depreciation and amortisation
	5,024,070
	62,956,049
	31,971,927
	-
	99,952,046

	Capital expenditure
	91,259
	26,428,858
	5,247,117
	-
	31,767,234


Unallocated costs mainly represent corporate expenses. Segment assets consist primarily property and equipment, assets for rent, short-term investments, and operating cash.

Liabilities mainly are trade and other payables purposed to be used for operating of all segments.
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Cash and cash equivalents

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Cash on hand
	555,000
	535,000
	95,000
	95,000

	Deposits held at call with banks
	67,532,119
	21,867,099
	17,493,867
	12,995,360

	
	
	
	
	

	
	68,087,119
	22,402,099
	17,588,867
	13,090,360


As at 31 December 2021, deposits held at call with banks carry interest at the rate 0.13% per annum (2020: 0.13% to 0.38% per annum).  
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Trade and other receivables, net

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Trade receivables
	
	
	
	

	   - Third parties
	101,390,055
	101,151,541
	6,401,275
	12,718,421

	   - Related parties (Note 35.3)
	251,450
	1,220,976
	-
	-

	Unearned income
	2,942,727
	58,618
	-
	-

	Less
Advances received
	(3,520,600)
	(145,874)
	(3,385,000)
	-

	
Expected credit loss
	(28,235,448)
	(40,375,186)
	(17,087)
	(2,410,506)

	
	
	
	
	

	Trade receivables and 
	
	
	
	

	   unearned income, net
	72,828,184
	61,910,075
	2,999,188
	10,307,915

	Prepaid expenses 
	3,380,480
	3,280,002
	746,960
	620,926

	Other receivables
	944,589
	2,393,639
	369,807
	-

	
	
	
	
	

	
	77,153,253
	67,583,716
	4,115,955
	10,928,841


The loss allowance for trade receivables and unearned income was determined as follows:

	
	Consolidated financial statements

	As of 31 December 2021
	Not yet due

Baht
	Up to 3 months

Baht
	3 - 6 months

Baht
	6 - 12 months 
Baht
	More than 

12 months

Baht
	Total

Baht

	
	
	
	
	
	
	

	Gross carrying amount 
	
	
	
	
	
	

	- trade receivables
	
	
	
	
	
	

	   and unearned income
	56,060,405
	18,541,820
	518,357
	2,543,092
	23,399,958
	101,063,632

	
	
	
	
	
	
	

	Loss allowance
	1,590,485
	989,127
	90,768
	2,165,110
	23,399,958
	28,235,448


	
	Consolidated financial statements

	As of 31 December 2020
	Not yet due

Baht
	Up to 3 months

Baht
	3 - 6 months

Baht
	6 - 12 months Baht
	More than 

12 months

Baht
	Total

Baht

	
	
	
	
	
	
	

	Gross carrying amount 
	
	
	
	
	
	

	- trade receivables
	
	
	
	
	
	

	   and unearned income
	44,742,635
	14,046,378
	3,456,014
	10,259,203
	29,781,031
	102,285,261

	
	
	
	
	
	
	

	Loss allowance
	1,153,500
	1,620,531
	716,720
	7,103,404
	29,781,031
	40,375,186
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Trade and other receivables, net (Cont’d)

	
	Separate financial statements

	As of 31 December 2021
	Not yet due

Baht
	Up to 3 months

Baht
	3 - 6 months

Baht
	6 - 12 months Baht
	More than 

12 months

Baht
	Total

Baht

	
	
	
	
	
	
	

	Gross carrying amount 
	
	
	
	
	
	

	- trade receivables
	
	
	
	
	
	

	   and unearned income
	2,148,237
	687,475
	180,563
	-
	-
	3,016,275

	
	
	
	
	
	
	

	Loss allowance
	4,942
	2,591
	9,554
	-
	-
	17,087


	
	Separate financial statements

	As of 31 December 2020
	Not yet due

Baht
	Up to 3 months

Baht
	3 - 6 months

Baht
	6 - 12 months Baht
	More than 

12 months

Baht
	Total

Baht

	
	
	
	
	
	
	

	Gross carrying amount 
	
	
	
	
	
	

	- trade receivables
	
	
	
	
	
	

	   and unearned income
	7,495,423
	2,856,657
	-
	-
	2,366,341
	12,718,421

	
	
	
	
	
	
	

	Loss allowance
	7,036
	37,129
	-
	-
	2,366,341
	2,410,506


The reconciliations of loss allowance for trade receivables for the year ended 31 December are as follow:

	
	Consolidated
financial statements

	
	2021
Baht
	2020
Baht

	
	
	

	At 1 January 2021
	40,375,186
	33,062,098

	Reverse) recognised loss allowance recognised in profit or loss
	
	

	   (during the year
	(4,231,321)
	11,641,749

	Receivable written off during the year as uncollectible
	(7,908,417)
	(4,328,661)

	
	
	

	As of 31 December 
	28,235,448
	40,375,186


	
	Separate 
financial statements

	
	2021

Baht
	2020

Baht

	
	
	

	At 1 January 2021 
	2,410,506
	2,431,929

	(Reverse) loss allowance recognised in profit or loss during the year
	(181,885)
	(21,423)

	Written off during the year as uncollectible
	(2,211,534)
	-

	
	
	

	As of 31 December  
	17,087
	2,410,506
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Financial assets and financial liabilities
As at 31 December 2021 and 2020, classification of the Group’s financial assets and financial liabilities are as follows:

	
	Consolidated financial statements
	Separate 
financial statements

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Financial assets
	 
	
	
	 

	   Cash and cash equivalents
	68,087,119
	22,402,099
	17,588,867
	13,090,360

	   Trade and other receivables, net
	77,153,253
	67,583,716
	4,115,955
	10,928,841

	   Short-term loans
	-
	-
	415,705,950
	450,205,950

	   Other non-current financial assets
	1,323,804
	1,441,495
	245,420
	245,420

	
	
	
	
	

	Financial liabilities
	 
	
	
	 

	   Short-term borrowings from bank
	-
	35,000,000
	-
	35,000,000

	   Trade and other payables
	46,231,641
	21,036,372
	838,647
	780,482

	   Other current financial liabilities
	9,445,782
	8,707,817
	663,157
	1,701,528

	   Long-term borrowings from bank
	205,836,266
	187,119,932
	-
	-

	   Lease liabilities
	11,514,976
	14,910,232
	7,975,340
	8,297,924


13.1
Other financial assets at amortised cost

a) Classification of financial assets at amortised cost 

The Group classifies its financial assets as at amortised cost only if both of the following criteria are met:

· the asset is held within a business model whose objective is to collect the contractual cash flows;
· the contractual terms give rise to cash flows that are solely payments of principal and interest

b) Expected credit loss
Information about the impairment of financial assets at amortised cost and the Group’s exposure to credit risk is disclosed in Note 12 and Note 35.4.
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Inventories
	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Equipment and accessories 
	
	
	
	

	   for film production
	10,031,921
	11,192,129
	-
	-

	TV programs production in progress
	948,639
	2,110,560
	1,122,466
	2,110,560

	
	
	
	
	

	
	10,980,560
	13,302,689
	1,122,466
	2,110,560


15
Investments in subsidiaries, net

	
	Separate financial statements

	
	2021
	2020

	
	Baht
	Baht

	
	
	

	Investments in subsidiaries
	955,500,000
	965,500,000

	Less  Allowance for impairment
	-
	(9,456,468)

	
	
	

	Investments in subsidiaries, net
	955,500,000
	956,043,532


Movements of investments in subsidiaries are summarised as follows:

	
	Separate financial statements

	
	2021
	2020

	
	Baht
	Baht

	
	
	

	For the years ended 31 December 
	
	

	Opening net book amount
	956,043,532
	968,351,739

	Acquisition
	-
	8,000,000

	Disposal
	-
	(32,895,000)

	Decrease in capital of a subsidiary
	-
	(5,805,000)

	Dissolution of a subsidiary
	(10,000,000)
	(5,000,000)

	Reversal of impairment on investments in subsidiaries
	9,456,468
	32,848,261

	Impairment on investment (Note 29)
	-
	(9,456,468)

	
	
	

	Closing net book amount
	955,500,000
	956,043,532
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Investments in subsidiaries, net (Cont’d)

The details of investments in subsidiaries are as follows:

	
	
	
	Paid up 
	% Ownership
	
	

	
	
	
	Share capital (’000)
	interest
	2021
	2020

	
	
	
	
	
	
	
	
	Allowance
	
	
	Allowance
	

	
	
	
	
	
	
	
	Cost Method
	for impairment
	Net
	Cost Method
	for impairment
	Net

	Subsidiaries
	Nature of business
	Relationship
	2021
	2020
	2021
	2020
	Baht
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	
	
	
	
	
	
	
	

	Gear Head Co., Ltd.
	Provide film production
	
	
	
	
	
	
	
	
	
	
	

	
	   equipment for rent 
	
	
	
	
	
	
	
	
	
	
	

	
	   and related services
	Direct shareholder
	175,500
	175,500
	99.99
	99.99
	175.500.000
	-
	175,500,000
	175.500.000
	-
	175,500,000

	The Studio Park 
	Provide services and
	
	
	
	
	
	
	
	
	
	
	

	   (Thailand) Co., Ltd.
	   renting of studio
	Direct shareholder
	780,000
	780,000
	99.99
	99.99
	780.000.000
	-
	780,000,000
	780.000.000
	-
	780,000,000

	TSP Production
	Production service
	
	
	
	
	
	
	
	
	
	
	

	   Services Co., Ltd.
	   and Co-operation
	
	
	
	
	
	
	
	
	
	
	

	
	   of movie film
	Direct shareholder
	-
	100,000
	-
	99.99
	-
	-
	-
	10,000,000
	(9,456,468)
	543,532

	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	955,500,000
	-
	955,500,000
	965,500,000
	(9,456,468)
	956,043,532


All subsidiaries are incorporated in Thailand.  All holdings are investments in ordinary shares.

15
Investments in subsidiaries, net (Cont’d)

All subsidiary undertakings are included in the consolidation. The proportion of the voting rights in the subsidiary undertakings held directly by the parent company do not differ from the proportion of ordinary shares held. 
2021

TSP Production Services Co., Ltd. had registered for liquidation with Ministry of Commerce on 16 November 2020 and was dissolved on 19 November 2021. The Company received the capital return from TSP Production Services Co., Ltd. amounting to Baht 590,099. The related allowance for impairment of Baht 9.46 million has been reversed.

2020

On 27 January 2020, the Company received a refund capital from Time lapse Co., Ltd. for capital reduction of 60,000 shares at Baht 100 par value. The Company received refund capital for Baht 5.81 million in proportion of ownership interest.

On 27 February 2020, the Company disposed the investment in Time Lapse Co., Ltd. to third parties and director for 328,950 shares, totalling Baht 6.62 million. On 27 December 2019, the Company received deposit for Baht 2 million. The Company recognised loss from disposal of Baht 26.28 million. The related allowance for impairment of Baht 27.85 million has been reversed.

Book Maker Co., Ltd. had registered for liquidation with Ministry of Commerce on 19 January 2018 and was dissolved on 28 October 2020. The Company received the capital return and retained earnings from Book Maker Co., Ltd. amounting to Baht 703,718. The related allowance for impairment of Baht 5 million has been reversed.

On 1 October 2020, the Extraordinary Shareholders’ Meeting No. 1/2020 of TSP Production Services Co., Ltd. approved to increase the authorised share capital from 20,000 ordinary shares at value of Baht 100 each to 100,000 ordinary shares at par value of Baht 100 each. The Company has subscribed all the newly issued shares, totalling Baht 8 million.

On 16 November 2020, the Extraordinary Shareholders’ Meeting No. 2/2020 of TSP Production Services Co., Ltd. approved the dissolution of TSP Production Services Co., Ltd., a subsidiary in which the Company holds 99.99% shares, with a registered capital of Baht 10 million, divided into 100,000 ordinary shares at par value of Baht 100 each. The liquidation was registered with the Ministry of Commerce on 14 November 2020. As at the reporting date, the Company is currently being processed of liquidation.
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Investment in joint venture, net 
Details of Transformation Film Co., Ltd. are as follows:

	
	
	
	% Ownership interest

	
	
	Nature of
	31 December
	31 December

	Joint venture
	Nature of business
	relationship
	2021
	2020

	
	
	
	
	

	Transformation Film Co., Ltd.
	Production of film, 

   advertisement, 

   television

   programmes, and

   providing 

   entertainment 

   services in all forms
	Direct shareholder
	10.20
	10.20


Joint venture is incorporated in Thailand. Holdings are investments in ordinary shares. 

The Company recognised an impairment loss on investments in Transformation Film Co., Ltd. in full amount as this joint venture has suffered a continued loss and the carrying amount of the investment exceeds its recoverable amount.
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Investment properties, net
	
	Consolidated 

financial statements 

	
	2021
	2020

	
	Baht
	Baht

	
	
	

	As at 31 December
	
	

	Cost
	1,960,000
	1,960,000

	Less  Provision for impairment
	(1,960,000)
	(1,960,000)

	
	
	

	Net book amount
	-
	-


As at 31 December 2021, a subsidiary owns a piece of property that is not utilised, with total cost of Baht 1.96 million (2020: Baht 1.96 million), comprising land and building at Kanchanaburi Province.
For the years ended 31 December 2021 and 2020, there is no income or expense that is related to investment properties recognised in profit and loss.
Fair value 

The fair value measurement information in accordance with TFRS 13 are given below.

· Quoted prices in active markets for identical assets (level 1).

· Significant other observable inputs (level 2).

· Significant unobservable inputs (level 3).

	
	Consolidated 

financial statements 

	
	2021
	2020

	
	Baht
	Baht

	
	
	

	Fair value 
	
	

	Land and building - Kanchanaburi Province (level 2)
	-
	-

	
	
	

	Total fair value
	-
	-


Valuation techniques used to derive Level 2 fair value

Level 2 fair value of the Group’s investment properties was appraised by independent professional qualified valuer who holds a recognised relevant professional qualification and has experience in the location and categories of the investment properties valued. Fair value of land and building at Kanchanaburi Province valued by applying cost approach. Under the approach, sales prices of comparable properties in the close proximity are adjusted for differences in key attributes such as width of land. The most significant input into this valuation approach is price per square wah.
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Property, plant and equipment, net
	
	Consolidated financial statements

	
	
	Land
	
	
	
	
	
	
	
	

	
	
	improvement
	
	
	
	
	Furniture
	
	
	

	
	
	and leasehold
	Office
	Studio
	
	
	fixtures
	
	
	

	
	
	studio building
	building and
	building and
	Utility
	Production
	and office
	Motor
	Construction
	

	
	Land
	improvement
	improvement
	improvement
	system
	equipment
	equipment
	vehicles
	in progress
	Total

	
	Baht
	Baht
	Baht
	Baht
	Baht
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	
	
	
	
	
	

	At 1 January 2020
	
	
	
	
	
	
	
	
	
	

	Cost
	500,412,426
	20,926,203
	232,401,359
	329,277,224
	251,227,495
	3,494,672
	90,450,693
	5,176,870
	14,365,474
	1,447,732,416

	Less Accumulated depreciation
	-
	(6,410,552)
	(59,106,322)
	(30,300,299)
	(34,694,778)
	(3,409,238)
	(57,233,129)
	(4,824,042)
	-
	(195,978,360)

	Less Provision for impairment 
	-
	(1)
	(1,780,752)
	-
	(21)
	-
	-
	-
	-
	(1,780,774)

	
	
	
	
	
	
	
	
	
	
	

	Net book amount
	500,412,426
	14,515,650
	171,514,285
	298,976,925
	216,532,696
	85,434
	33,217,564
	352,828
	14,365,474
	1,249,973,282

	
	
	
	
	
	
	
	
	
	
	

	For the year ended
	
	
	
	
	
	
	
	
	
	

	   31 December 2020
	
	
	
	
	
	
	
	
	
	

	Opening net book amount
	500,412,426
	14,515,650
	171,514,285
	298,976,925
	216,532,696
	85,434
	33,217,564
	352,828
	14,365,474
	1,249,973,282

	Additions
	-
	-
	723,395
	-
	680,000
	-
	1,439,526
	-
	5,089,193
	7,932,114

	Transfer in (out)
	-
	-
	1,395,894
	14,839,172
	878,621
	-
	403,369
	-
	(17,517,056)
	-

	Disposals and write-off, net
	-
	(236,125)
	(1,780,753)
	(4,206,378)
	(21)
	(29)
	(243,281)
	(2)
	-
	(6,466,589)

	Reversal of impairment
	-
	1
	1,780,752
	-
	21
	-
	-
	-
	-
	1,780,774

	Depreciation (Note 31)
	-
	(1,884,801)
	(8,865,177)
	(5,874,346)
	(12,652,777)
	(56,357)
	(10,040,289)
	(166,596)
	-
	(39,540,343)

	
	
	
	
	
	
	
	
	
	
	

	Closing net book amount
	500,412,426
	12,394,725
	164,768,396
	303,735,373
	205,438,540
	29,048
	24,776,889
	186,230
	1,937,611
	1,213,679,238

	
	
	
	
	
	
	
	
	
	
	

	At 31 December 2020
	
	
	
	
	
	
	
	
	
	

	Cost
	500,412,426
	18,999,381
	224,922,859
	323,259,973
	251,520,055
	3,117,677
	82,326,012
	4,542,342
	1,937,611
	1,411,038,336

	Less Accumulated depreciation
	-
	(6,604,656)
	(60,154,463)
	(19,524,600)
	(46,081,515)
	(3,088,629)
	(57,549,123)
	(4,356,112)
	-
	(197,359,098)

	
	
	
	
	
	
	
	
	
	
	

	Net book amount
	500,412,426
	12,394,725
	164,768,396
	303,735,373
	205,438,540
	29,048
	27,776,889
	186,230
	1,937,611
	1,213,679,238


18
Property, plant and equipment, net (Cont’d)

	
	Consolidated financial statements

	
	
	Land
	
	
	
	
	
	
	
	

	
	
	improvement
	
	
	
	
	Furniture
	
	
	

	
	
	and leasehold
	Office
	Studio
	
	
	fixtures
	
	
	

	
	
	studio building
	building and
	building and
	Utility
	Production
	and office
	Motor
	Construction
	

	
	Land
	improvement
	improvement
	improvement
	system
	equipment
	equipment
	vehicles
	in progress
	Total

	
	Baht
	Baht
	Baht
	Baht
	Baht
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	
	
	
	
	
	

	For the year ended
	
	
	
	
	
	
	
	
	
	

	   31 December 2021
	
	
	
	
	
	
	
	
	
	

	Opening net book amount
	500,412,426
	12,394,725
	164,768,396
	303,735,373
	205,438,540
	29,048
	24,776,889
	186,230
	1,937,611
	1,213,679,238

	Additions
	-
	-
	56,075
	33,277
	51,000
	-
	762,039
	-
	8,077,755
	8,980,146

	Disposals and write-off, net
	-
	-
	-
	-
	-
	-
	(5,435)
	-
	-
	(5,435)

	Depreciation (Note 31)
	-
	(1,874,365)
	(8,468,277)
	(5,399,445)
	(12,689,030)
	(12,409)
	(9,489,630)
	(100,673)
	-
	(38,033,829)

	
	
	
	
	
	
	
	
	
	
	

	Closing net book amount
	500,412,426
	10,520,360
	156,356,194
	298,369,205
	192,800,510
	16,639
	16,043,863
	85,557
	10,015,366
	1,184,620,120

	
	
	
	
	
	
	
	
	
	
	

	At 31 December 2021
	
	
	
	
	
	
	
	
	
	

	Cost
	500,412,426
	18,999,381
	224,978,934
	323,293,250
	251,571,055
	3,117,677
	83,059,990
	4,542,342
	10,015,366
	1,419,990,421

	Less  Accumulated depreciation
	-
	(8,479,021)
	(68,622,740)
	(24,924,045)
	(58,770,545)
	(3,101,038)
	(67,016,127)
	(4,456,785)
	-
	(235,370,301)

	
	
	
	
	
	
	
	
	
	
	

	Net book amount
	500,412,426
	10,520,360
	156,356,194
	298,369,205
	192,800,510
	16,639
	16,043,863
	85,557
	10,015,366
	1,184,620,120


Depreciation of Baht 27,205,554 (2020: Baht 27,685,030) and Baht 10,828,275 (2020: Baht 11,855,313) are included in cost of providing services and administrative expenses, respectively, in the consolidated financial statements.

Land of a subsidiary with book value of Baht 278.24 million (2020: Baht 278.24 million) was pledged as a collateral for loan acquired by subsidiary.
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Property, plant and equipment, net (Cont’d)

	
	Separate financial statements

	
	Land
	
	
	
	
	
	

	
	improvement
	
	
	
	Furniture
	
	

	
	and leasehold
	Office
	Studio
	
	fixtures
	
	

	
	studio building
	building and
	building and
	Production
	and office
	Motor
	

	
	improvement
	improvement
	improvement
	equipment
	equipment
	vehicles
	Total

	
	Baht
	Baht
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	
	
	

	At 1 January 2020
	
	
	
	
	
	
	

	Cost
	931,229
	60,087,145
	20,856,423
	3,494,672
	25,988,500
	4,673,510
	116,031,479

	Less  Accumulated depreciation
	(434,167)
	(37,686,238)
	(16,131,484)
	(3,409,238)
	(25,190,172)
	(4,607,578)
	(87,458,877)

	
	
	
	
	
	
	
	

	Net book amount
	497,062
	22,400,907
	4,724,939
	85,434
	798,328
	65,932
	28,572,602

	
	
	
	
	
	
	
	

	For the year ended 31 December 2020
	
	
	
	
	
	
	

	Opening net book amount
	497,062
	22,400,907
	4,724,939
	85,434
	798,328
	65,932
	28,572,602

	Additions
	-
	-
	-
	-
	91,259
	-
	91,259

	Disposals and write-off, net
	(236,124)
	-
	(4,206,378)
	(29)
	(71,337)
	(2)
	(4,513,870)

	Depreciation (Note 31)
	(36,011)
	(3,004,358)
	(518,561)
	(56,357)
	(420,122)
	(65,924)
	(4,101,333)

	
	
	
	
	
	
	
	

	Closing net book amount
	224,927
	19,396,549
	-
	29,048
	398,128
	6
	20,048,658

	
	
	
	
	
	
	
	

	At 31 December 2020
	
	
	
	
	
	
	

	Cost
	511,481
	60,087,145
	-
	3,117,677
	20,668,092
	4,083,982
	88,423,377

	Less  Accumulated depreciation
	(286,554)
	(40,690,596)
	-
	(3,088,629)
	(20,269,964)
	(4,038,976)
	(68,374,719)

	
	
	
	
	
	
	
	

	Net book amount
	224,927
	19,396,549
	-
	29,048
	398,128
	6
	20,084,658

	
	
	
	
	
	
	
	

	For the year ended 31 December 2021
	
	
	
	
	
	
	

	Opening net book amount
	224,927
	19,396,549
	-
	29,048
	398,128
	6
	20,048,658

	Additions
	-
	-
	-
	-
	153,150
	-
	153,150

	Depreciation (Note 31)
	(25,573)
	(3,004,357)
	-
	(12,409)
	(148,787)
	-
	(3,191,126)

	
	
	
	
	
	
	
	

	Closing net book amount
	199,354
	16,392,192
	-
	16,639
	402,491
	6
	17,010,682

	
	
	
	
	
	
	
	

	At 31 December 2021
	
	
	
	
	
	
	

	Cost
	511,481
	60,087,145
	-
	3,117,677
	20,821,242
	4,038,982
	88,576,527

	Less  Accumulated depreciation
	(312,127)
	(43,694,953)
	-
	(3,101,038)
	(20,418,751)
	(4,038,976)
	(71,565,845)

	
	
	
	
	
	
	
	

	Net book amount
	199,354
	16,392,192
	-
	16,639
	402,491
	6
	17,010,682


Depreciation of Baht 12,409 (2020: Baht 574,919) and Baht 3,178,717 (2020: Baht 3,526,414) are included in cost of providing services and administrative expenses, respectively, in the separate financial statements.
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Assets for rent, net

	
	Consolidated financial statements

	
	Production
	Motor
	Assets under
	

	
	equipment
	vehicles
	installation
	Total

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	At 1 January 2020
	
	
	
	

	Cost
	815,477,711
	174,961,645
	1,296,834
	991,736,190

	Less  Accumulated depreciation
	(601,814,817)
	(119,010,232)
	-
	(720,825,049)

	Opening net book amount - as previously
	
	
	
	

	   reported
	213,662,894
	55,951,413
	1,296,834
	270,911,141

	Effect from changes in accounting policy
	(12,182,038)
	(2,233,883)
	-
	(14,415,921)

	
	
	
	
	

	Opening net book amount - as restated
	201,480,856
	53,717,530
	1,296,834
	256,495,220

	
	
	
	
	

	For the year ended 31 December 2020
	
	
	
	

	Opening net book amount - as restated
	201,480,856
	53,717,530
	1,296,834
	256,495,220

	Additions
	17,234,894
	5,104,205
	489,714
	22,828,813

	Transfer in (out)
	1,487,707
	-
	(1,487,707)
	-

	Transferred to right-of-use assets (Note 20)
	11,010,665
	-
	-
	11,010,665

	Disposals and write-off, net
	(7,194,211)
	(1,258,126)
	-
	(8,452,337)

	Depreciation (Note 31)
	(45,646,464)
	(9,115,019)
	-
	(54,761,483)

	
	
	
	
	

	Closing net book amount
	178,373,447
	48,448,590
	298,841
	227,120,878

	
	
	
	
	

	At 31 December 2020
	
	
	
	

	Cost
	796,912,397
	166,068,269
	298,841
	963,279,507

	Less  Accumulated depreciation
	(618,538,950)
	(117,619,679)
	-
	(736,158,629)

	
	
	
	
	

	Net book amount
	178,373,447
	48,448,590
	298,841
	227,120,878

	
	
	
	
	

	For the year ended 31 December 2021
	
	
	
	

	
	
	
	
	

	Opening net book amount 
	178,373,447
	48,448,590
	298,841
	227,120,878

	Additions
	20,867,085
	-
	4,232,637
	25,099,722

	Transfer in (out)
	18,840
	280,000
	(298,840)
	-

	Disposals and write-off, net
	(588,035)
	(16,167)
	-
	(604,202)

	Depreciation (Note 31)
	(39,153,131)
	(7,834,815)
	-
	(46,987,946)

	
	
	
	
	

	Closing net book amount
	159,518,206
	40,877,608
	4,232,638
	204,628,452

	
	
	
	
	

	At 31 December 2021
	
	
	
	

	Cost
	814,260,776
	164,281,747
	4,232,638
	982,775,161

	Less  Accumulated depreciation
	(654,742,570)
	(123,404,139)
	-
	(778,146,709)

	
	
	
	
	

	Net book amount
	159,518,206
	40,877,608
	4,232,638
	204,628,452


Depreciation of Baht 46,987,946 (2020: Baht 54,761,483) is included in cost of providing services in the consolidated financial statements.
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Right-of-use assets, net
	
	Consolidated financial statements

	
	Office building
	Production equipment
	Motor

vehicles
	Total

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Opening net book amount at 1 January 2020
	19,662,838
	12,182,038
	2,233,883
	34,078,759

	Lease termination
	(3,548,615)
	-
	-
	(3,548,615)

	Transferred to assets for rent, net (Note 19)
	-
	(11,010,665)
	-
	(11,010,665)

	Depreciation (Note 31)
	(3,487,297)
	(1,171,373)
	(196,374)
	(4,855,044)

	
	
	
	
	

	Net book amount at 31 December 2020
	12,626,926
	-
	2,037,509
	14,664,435

	
	
	
	
	

	Opening net book amount at 1 January 2021
	12,626,926
	-
	2,037,509
	14,664,435

	Depreciation (Note 31)
	(3,160,142)
	-
	(196,374)
	(3,356,516)

	
	
	
	
	

	Net book amount at 31 December 2021
	9,466,784
	-
	1,841,135
	11,307,919


	
	Separate financial statements

	
	Office
	

	
	building
	Total

	
	Baht
	Baht

	
	
	

	Opening net book amount at 1 January 2020 
	11,730,843
	11,730,843

	Lease termination
	(3,548,615)
	(3,548,615)

	Depreciation (Note 31)
	(843,563)
	(843,563)

	
	
	

	Net book amount at 31 December 2020
	7,338,665
	7,338,665

	
	
	

	Opening net book amount at 1 January 2021
	7,338,665
	7,338,665

	Depreciation (Note 31)
	(516,409)
	(516,409)

	
	
	

	Net book amount at 31 December 2021
	6,822,256
	6,822,256


The expense relating to leases that not included in the measurement of lease liabilities and right-of-use and cash outflows for leases is as follows:

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Expense relating to short-term leases
	43,200
	299,546
	-
	-


21
Intangible assets, net
	
	
	Consolidated financial statements

	
	
	Software
	Copyright
	Total

	
	
	Baht
	Baht
	Baht

	
	
	
	
	

	At 1 January 2020
	
	
	
	

	Cost
	
	8,400,999
	350,825
	8,751,824

	Less  Accumulated amortisation
	
	(5,669,637)
	-
	(5,669,637)

	
	
	
	
	

	Net book amount
	
	2,731,362
	350,825
	3,082,187

	
	
	
	
	

	For the year ended 31 December 2020
	
	
	
	

	Opening net book amount
	
	2,731,362
	350,825
	3,082,187

	Additions
	
	12,980
	-
	12,980

	Amortisation (Note 31)
	
	(795,176)
	-
	(795,176)

	
	
	
	
	

	Closing net book amount
	
	1,949,166
	350,825
	2,299,991

	
	
	
	
	

	At 31 December 2020
	
	
	
	

	Cost
	
	8,413,979
	350,825
	8,764,804

	Less  Accumulated amortisation
	
	(6,464,813)
	-
	(6,464,813)

	
	
	
	
	

	Net book amount
	
	1,949,166
	350,825
	2,299,991

	
	
	
	
	

	For the year ended 31 December 2021
	
	
	
	

	Opening net book amount
	
	1,949,166
	350,825
	2,299,991

	Additions
	
	14,880
	-
	14,880

	Amortisation (Note 31)
	
	(751,922)
	-
	(751,922)

	
	
	
	
	

	Closing net book amount
	
	1,212,124
	350,825
	1,562,949

	
	
	
	
	

	At 31 December 2021
	
	
	
	

	Cost
	
	8,428,859
	350,825
	8,779,684

	Less  Accumulated amortisation
	
	(7,216,735)
	-
	(7,216,735)

	
	
	
	
	

	Net book amount
	
	1,212,124
	350,825
	1,562,949


Amortisation of Baht 751,922 (2020: Baht 795,176) are included in administrative expenses in the consolidated financial statements.

21
Intangible assets, net (Cont’d)

	
	
	Separate financial statements

	
	
	Software
	Copyright
	Total

	
	
	Baht
	Baht
	Baht

	
	
	
	
	

	At 1 January 2020
	
	
	
	

	Cost
	
	2,575,500
	45,500
	2,621,000

	Less  Accumulated amortisation
	
	(2,408,544)
	-
	(2,408,544)

	
	
	
	
	

	Net book amount
	
	166,956
	45,500
	212,456

	
	
	
	
	

	For the year ended 31 December 2020
	
	
	
	

	Opening net book amount
	
	166,956
	45,500
	212,456

	Amortisation (Note 31)
	
	(79,174)
	-
	(79,174)

	
	
	
	
	

	Closing net book amount
	
	87,782
	45,500
	133,282

	
	
	
	
	

	At 31 December 2020
	
	
	
	

	Cost
	
	2,575,500
	45,000
	2,621,000

	Less  Accumulated amortisation
	
	(2,487,718)
	-
	(2,487,718)

	
	
	
	
	

	Net book amount
	
	87,782
	45,000
	133,282

	
	
	
	
	

	For the year ended 31 December 2021
	
	
	
	

	Opening net book amount
	
	87,782
	45,500
	133,282

	Amortisation (Note 31)
	
	(36,093)
	-
	(36,093)

	
	
	
	
	

	Closing net book amount
	
	51,689
	45,500
	97,189

	
	
	
	
	

	At 31 December 2021
	
	
	
	

	Cost
	
	2,575,500
	45,500
	2,621,000

	Less  Accumulated amortisation
	
	(2,523,811)
	-
	(2,523,811)

	
	
	
	
	

	Net book amount
	
	51,689
	45,500
	97,189


Amortisation of Baht 36,093 (2020: Baht 79,174) are included in administrative expenses in the separate financial statements.

22
Deferred income taxes

Deferred income taxes are calculated in full on temporary differences, using the liability method and using a principal tax rate of 20% (2020: 20%). The deferred taxation related to the temporary differences between the carrying amounts and the tax bases of assets and liabilities of the Group are summarised below:

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	Deferred tax assets:
	
	
	
	

	
Deferred tax asset to be recovered 
	
	
	
	

	
   within 12 months
	5,635,986
	8,075,037
	3,418
	482,101

	
Deferred tax asset to be recovered 
	
	
	
	

	
   more than 12 months
	28,080,911
	27,667,897
	1,049,175
	924,854

	
	
	
	
	

	
	33,716,897
	35,742,934
	1,052,593
	1,406,955

	
	
	
	
	

	Deferred tax liabilities:
	
	
	
	

	
Deferred tax liabilities to be settled 
	
	
	
	

	
   more than 12 months
	(1,530,188)
	(1,750,076)
	-
	-

	
	
	
	
	

	
	(1,530,188)
	(1,750,076)
	-
	-

	
	
	
	
	

	Deferred income tax, net
	32,186,709
	33,992,858
	1,052,593
	1,406,955


22
Deferred income taxes (Cont’d)

The movements in deferred tax assets and liabilities during the year are as follows:

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	At 1 January
	33,992,858
	11,764,310
	1,406,955
	3,859,516

	Retrospective adjustments from 
	
	
	
	

	   changes in accounting policy 
	-
	238,598
	-
	(30,150)

	Charged/(credited) to profit or loss (Note 32)
	(1,806,149)
	22,689,473
	(354,362)
	(2,225,087)

	Charged/(credited) to other comprehensive
	
	
	
	

	   income
	-
	(699,523)
	-
	(197,324)

	
	
	
	
	

	At 31 December
	32,186,709
	33,992,858
	1,052,593
	1,406,955


Deferred income tax assets and liabilities are offset when the income taxes related to the same fiscal authority.

Deferred tax assets and deferred tax liabilities in the consolidated financial positions are presented at net amount of assets and liabilities incurred in each subsidiary.

	
	Consolidated financial statements

	
	
	
	
	Charged/ 
	

	
	
	
	Charged/
	(credited) to other
	

	
	1 January
	
	(credited) to
	comprehensive
	31 December

	
	2021
	Adjustment
	profit or loss
	income
	2021

	
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	

	Deferred tax assets
	
	
	
	
	

	Allowance for doubtful account
	8,075,037
	-
	(2,439,051)
	-
	5,635,986

	Employee benefit obligations
	2,900,191
	-
	383,341
	-
	3,283,532

	Tax losses
	24,734,678
	-
	-
	-
	24,734,678

	Lease Liabilities
	33,028
	-
	29,673
	-
	62,701

	
	
	
	
	
	

	
	35,742,934
	-
	(2,026,037)
	-
	33,716,897

	
	
	
	
	
	

	Deferred tax liabilities
	
	
	
	
	

	Right-of-use assets
	(1,750,076)
	-
	219,888
	-
	(1,530,188)

	
	
	
	
	
	

	
	(1,750,076)
	-
	219,888
	-
	(1,530,188)

	
	
	
	
	
	

	Deferred income taxes, net
	33,992,858
	-
	(1,806,149)
	-
	32,186,709


	
	Consolidated financial statements

	
	
	
	
	Charged/ 
	

	
	
	
	Charged/
	(credited) to other
	

	
	1 January
	
	(credited) to
	comprehensive
	31 December

	
	2020
	Adjustment
	profit or loss
	income
	2020

	
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	

	Deferred tax assets
	
	
	
	
	

	Allowance for doubtful account
	6,373,821
	238,598
	1,426,618
	-
	8,075,037

	Employee benefit obligations
	6,301,209
	-
	(2,701,495)
	(699,523)
	2,900,191

	Provision for employee
	
	
	
	
	

	   compensation
	544,840
	-
	(544,840)
	-
	-

	Tax losses
	-
	-
	24,734,678
	-
	24,734,678

	Lease Liabilities
	-
	-
	33,028
	-
	33,028

	
	
	
	
	
	

	
	13,219,870
	238,598
	22,983,989
	(699,523)
	35,742,934

	
	
	
	
	
	

	Deferred tax liabilities
	
	
	
	
	

	Right-of-use assets
	(1,455,560)
	-
	(294,516)
	-
	(1,750,076)

	
	
	
	
	
	

	
	(1,455,560)
	-
	(294,516)
	-
	(1,750,076)

	
	
	
	
	
	

	Deferred income taxes, net
	11,764,310
	238,598
	22,689,473
	(699,523)
	33,992,858
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Deferred income taxes (Cont’d)

The movements in deferred tax assets and liabilities during the year are as follows (Cont’d):

	
	Separate financial statements

	
	
	
	Charged/
	Charged/

(credited) to other
	

	
	1 January
	
	(credited)to
	comprehensive
	31 December

	
	2021
	Adjustment
	profit or loss
	income
	2021

	
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	

	Deferred tax assets
	
	
	
	
	

	Allowance for doubtful account
	482,101
	-
	(478,683)
	-
	3,418

	Employee benefit obligations
	891,826
	-
	94,648
	-
	986,474

	Lease Liabilities
	33,028
	-
	29,673
	-
	62,701

	
	
	
	
	
	

	
	1,406,955
	-
	(354,362)
	-
	1,052,593

	
	
	
	
	
	

	Deferred tax liabilities
	-
	-
	-
	-
	-

	
	
	
	
	
	

	Deferred income taxes, net
	1,406,955
	-
	(354,362)
	-
	1,052,593


	
	Separate financial statements

	
	
	
	Charged/
	Charged/

(credited) to other
	

	
	1 January
	
	(credited)to
	comprehensive
	31 December

	
	2020
	Adjustment
	profit or loss
	income
	2020

	
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	

	Deferred tax assets
	
	
	
	
	

	Allowance for doubtful account
	516,536
	(30,150)
	(4,285)
	-
	482,101

	Employee benefit obligations
	3,342,980
	-
	(2,253,830)
	(197,324)
	891,826

	Lease Liabilities
	-
	-
	33,028
	-
	33,028

	
	
	
	
	
	

	
	3,859,516
	(30,150)
	(2,225,087)
	(197,324)
	1,406,955

	
	
	
	
	
	

	Deferred tax liabilities
	-
	-
	-
	-
	-

	
	
	
	
	
	

	Deferred income taxes, net
	3,859,516
	(30,150)
	(2,225,087)
	(197,324)
	1,406,955


Deferred income tax assets are recognised for tax loss and carry forwards only to the extent that realisation of the related tax benefit through the future taxable profits is probable.

The Group did not recognise deferred income tax assets of Baht 125,785,228 and Baht 69,397,172 (2020: Baht 156,869,139 and Baht 77,110,600), respectively, in respect of losses amounting to Baht 628,926,142 and Baht 347,397,172 (2020: Baht 784,345,695 and Baht 385,552,998), respectively, that can be carried forward against future taxable income.
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Trade and other payables

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Trade payable
	
	
	
	

	   - Third parties
	14,192,317
	5,554,463
	216,803
	282,205

	   - Related parties (Note 35.3)
	456,355
	32,635
	9,630
	9,630

	Advance received
	249,793
	3,801,362
	-
	-

	Fixed assets payables
	4,199,264
	48,422
	-
	-

	Deposit 
	942,078
	1,493,059
	-
	-

	          Other payables - Third parties
	9,601,990
	2,373,335
	3,094
	48,728

	Accrued expenses
	16,589,844
	7,733,096
	609,120
	439,919

	
	
	
	
	

	
	46,231,641
	21,036,372
	838,647
	780,482
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Other current liabilities

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Withholding tax payable
	1,082,684
	982,762
	231,469
	245,148

	Value added tax payable
	8,363,098
	7,725,055
	431,688
	1,456,380

	
	
	
	
	

	
	9,445,782
	8,707,817
	663,157
	1,701,528
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Borrowings
	
	
	Consolidated 

financial statements
	Separate 

financial statements

	
	
	2021
	2020
	2021
	2020

	
	Notes
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	

	Current
	
	
	
	
	

	Short-term borrowings from bank
	(a)
	-
	35,000,000
	-
	35,000,000

	Current portion of long-term
	
	
	
	
	

	   borrowings
	
	
	
	
	

	   - Bank borrowings
	(b)
	36,047,334
	21,099,000
	-
	-

	   - Lease liabilities
	(c)
	3,592,680
	3,393,356
	338,672
	322,585

	
	
	
	
	
	

	Total current borrowings
	
	39,640,014
	59,492,356
	338,672
	35,322,585

	
	
	
	
	
	

	Non-current
	
	
	
	
	  

	Bank borrowings
	(b)
	169,788,932
	166,020,932
	-
	-

	Lease liabilities
	(c)
	7,922,296
	11,516,876
	7,636,668
	7,975,339

	
	
	
	
	
	

	Total non-current borrowings
	
	177,711,228
	177,537,808
	7,636,668
	7,975,339

	
	
	
	
	
	

	Total borrowings
	
	217,351,242
	237,030,164
	7,975,340
	43,297,924


a) Short-term borrowings from bank

As at 31 December 2021, the company did not have short-term borrowings from a financial institution represent promissory notes and are unsecured. (2020: Baht 35 million and interest rate at Minimum Loan Rate minus one (MLR - 1) per and repayable within March 2021.)
b) Long-term bank borrowings, net 

Movements in long-term borrowings from bank for the years ended 31 December 2021 and 2020 are analysed as follows:

	
	Consolidated 

financial statements

	
	2021
	2020

	
	Baht
	Baht

	
	
	

	Opening balance as at 1 January
	187,119,932
	112,606,932

	Addition
	24,000,000
	82,110,000

	Repayment
	(5,283,666)
	(7,597,000)

	
	
	

	Closing balance as at 31 December
	205,836,266
	187,119,932

	
	
	

	Current portion of long-term borrowings
	36,047,334
	21,099,000

	Long-term borrowings payable between 1 to 5 years
	147,730,000
	131,856,000

	Long-term borrowings payable later than 5 years
	22,058,932
	34,164,932

	
	
	

	
	205,836,266
	187,119,932
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Borrowings (Cont’d)
b)
Long-term bank borrowing, net (Cont’d)
As at 31 December 2021, long-term borrowings from bank amounting to Baht 205.84 million (2020: Baht 187.12 million) comprised of Gear Head Co., Ltd. amounting to Baht 99.00 million and The Studio Park (Thailand) Co., Ltd. amounting to Baht 106.84 million (2020: comprised of Gear Head Co., Ltd. amounting to Baht 77 million and The Studio Park (Thailand) Co., Ltd. amounting to Baht 110.12 million). 

Gear Head Co., Ltd. (a subsidiary) entered into long-term loan agreements with a local commercial bank amounting to Baht 80 million to improve liquidity and expand rental and service business. This long-term loan carried interest at Minimum Loan Rate (MLR) per annum as following :
-
Loan facility amounting to Baht 50 million is repayable in monthly installments from December 2021 to August 2026, at the percentage specified in the loan agreement. The loans are guaranteed by the Company.

-
Loan facility amounting to Baht 30 million is repayable in monthly installments from December 2021 to October 2026, at the percentage specified in the loan agreement. The loans are guaranteed by the Company.
Gear Head Co., Ltd. (a subsidiary) entered into long-term loan agreements with a local commercial bank according to the Ministry of Finance proposed new measure to support business recovery and transformation post-COVID-19. The measure is soft loan facility for businesses. This long-term loan carried interest at rate of 2% per annum as following:
-
Loan facility amounting to Baht 20 million is repayable in monthly installments from December 2022 to December 2027, at the percentage specified in the loan agreement. The loans are guaranteed by the Company.

-
Loan facility amounting to Baht 4 million is repayable in monthly installments from December 2021 to December 2026, at the percentage specified in the loan agreement. The loans are guaranteed by the Company.

The Studio Park (Thailand) Co., Ltd. (a subsidiary) entered into long-term loan agreements with a local commercial bank amounting to Baht 537 million for The Studio Park project. This long-term loan carried interest at Minimum Loan Rate minus a stipulated margin (MLR - margin) per annum as following:
-
Loan facility amounting to Baht 500 million is repayable in monthly installments from December 2021 to February 2028, at the percentage specified in the loan agreement. The loan is secured by the mortgage of the Company’s land.

-
Loan facility amounting to Baht 25 million is repayable in monthly installments from December 2021 to December 2027, at the percentage specified in the loan agreement. The loan is secured by the mortgage of the Company’s land.

-
Loan facility amounting to Baht 12 million is repayable in monthly installments from December 2021 to June 2028, at the percentage specified in the loan agreement. The loan is secured by the mortgage of the Company’s land
The loan agreement contains covenants imposed on the Group as specified in the agreement, related to such matters as maintenance of certain debt to equity and maintenance of shareholder status.

Borrowing facilities

The Group have the undrawn committed borrowing facilities: 

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Floating interest rate due over 1 year
	70,000,000
	15,000,000
	50,000,000
	15,000,000
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Borrowings (Cont’d)
b)
Long-term bank borrowing, net (Cont’d)
The carrying amounts and fair values of certain long-term borrowings are as follows:

	
	Consolidated financial statements

	
	Carrying amounts
	Fair values

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Long-term borrowings from bank
	205,836,266
	187,119,932
	205,836,266
	187,119,932


The fair value of current borrowings is closely to their carrying amount, as the impact of discount rate is not significant.

Fair value of non-current borrowings are based on discounted cash flows using a discount rate based upon the borrowing rate of 2.00% to 5.25% per annum (2020: 4.25% to 6.00% per annum) and are within level 2 
of the fair value hierarchy.

c)
Lease liabilities, net

Maturity of lease liabilities are as follow:

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	Minimum lease liabilities payments
	
	
	
	

	Not later than one year
	4,094,379
	4,094,379
	720,000
	720,000

	Later than 1 year but not later than 5 
	
	
	
	

	   years
	3,428,598
	6,658,976
	3,138,000
	2,994,000

	Later than 5 years
	7,092,000
	7,956,000
	7,092,000
	7,956,000

	
	
	
	
	

	
	14,614,977
	18,709,355
	10,950,000
	11,670,000

	Less  Future finance charges on
	
	
	
	

	             leases
	(3,100,001)
	(3,799,123)
	(2,974,660)
	(3,372,076)

	
	
	
	
	

	Present value of lease liabilities
	11,514,976
	14,910,232
	7,975,340
	8,297,924

	
	
	
	
	

	Representing lease liabilities:
	
	
	
	

	- current
	3,592,680
	3,393,356
	338,672
	322,585

	- non-current
	7,922,296
	11,516,876
	7,636,668
	7,975,339

	
	
	
	
	

	
	11,514,976
	14,910,232
	7,975,340
	8,297,924

	
	
	
	
	

	Present value of lease liabilities:
	
	
	
	

	Not later than one year
	3,592,680
	3,393,356
	338,672
	322,585

	Later than 1 year but not later than 5
	
	
	
	

	   years
	2,086,869
	5,116,937
	1,801,241
	1,575,400

	Later than 5 years
	5,835,427
	6,399,939
	5,835,427
	6,399,939

	
	
	
	
	

	
	11,514,976
	14,910,232
	7,975,340
	8,297,924

	
	
	
	
	


The movements of lease liabilities for the year can be analysed as follows:
	
	Consolidated 

financial statements
	Separate 

financial statements

	
	Baht
	Baht

	
	
	

	Opening net book value 
	14,910,232
	8,297,924

	Repayment to lease liability
	(4,094,379)
	(720,000)

	Amortised deferred interest (Note 30)
	699,123
	397,416

	
	
	

	Closing net book value
	11,514,976
	7,975,340
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Borrowings (Cont’d)

d)
Interest rate

The effective interest rates at the statement of financial position date were as follows:

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	
	
	
	

	Short-term borrowings from bank
	-
	MLR - 1
	-
	MLR - 1

	
	
	
	
	

	Long-term borrowings from bank
	MLR and

MLR - 0.25 and 2%
	MLR and MLR - 0.5 
	-
	-

	
	
	
	
	

	Lease liabilities
	4.88%, 5.88%  
	4.88%, 5.88%  
	4.88%
	4.88%

	
	And 7.02%
	6.00%, 6.25%  
	
	

	
	
	and 7.02%
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Employee benefit obligations

Retirement benefits

The plans are retirement plans. The level of benefits provided depends on members’ length of service and their salary in the final years leading up to retirement.

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Statement of financial position:
	
	
	
	

	Retirement benefits
	17,353,275
	15,340,577
	4,932,369
	4,459,128

	
	
	
	
	

	Profit or loss charge included in 
	
	
	
	

	   operating profit for:
	
	
	
	

	Retirement benefits (Note 31)
	2,012,698
	(9,812,974)
	473,241
	(6,589,152)

	
	
	
	
	

	Remeasurement for:
	
	
	
	

	Retirement benefits
	-
	3,568,868
	-
	986,620
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Employee benefit obligations (Cont’d)
The movements in the defined benefit obligation for the years are as follows:

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	At 1 January
	15,340,577
	35,280,819
	4,459,128
	16,714,900

	Current service cost
	1,821,809
	2,545,396
	420,865
	863,646

	Past service cost
	-
	(12,998,906)
	-
	(7,602,630)

	Interest expense
	190,889
	640,536
	52,376
	259,442

	Transfer to subsidiary
	-
	-
	-
	(109,610)

	
	
	
	
	

	
	17,353,275
	25,467,845
	4,932,369
	10,125,748

	
	
	
	
	

	Remeasurements:
	
	
	
	

	      (Gain) from change in
	
	
	
	

	         financial assumptions
	-
	(1,323,446)
	-
	(629,282)

	      Experience (gain)
	-
	(2,245,422)
	-
	(357,338)

	
	
	
	
	

	
	-
	(3,568,868)
	-
	(986,620)

	
	
	
	
	

	Benefit payment
	-
	(6,558,400)
	-
	(4,680,000)

	
	
	
	
	

	At 31 December
	17,353,275
	15,340,577
	4,932,369
	4,459,128


The significant actuarial assumptions used were as follows:
	
	Consolidated and Separate 

financial statements

	
	2021
	2020

	
	%
	%

	
	
	

	Discount rate
	1.49
	1.49

	Inflation rate
	2.00
	2.00

	Salary growth rate
	
	

	   - Aged below 30 years
	5.00
	5.00

	   - 30 - 40 years 
	4.00
	4.00

	   - 40 - 55 years
	3.50
	3.50

	   - Above 55 year
	3.00
	3.00

	Turnover rate
	
	

	   - Aged below 30 year
	30.00
	30.00

	   - 30 - 40 years
	14.00
	14.00

	   - 40 - 55 years
	8.00
	8.00

	   - Above 55 years
	-
	-
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Employee benefit obligations (Cont’d)
Retirement benefits (Cont’d)

Sensitivity analysis for each significant assumption used is as follows:

	
	Consolidated financial statements

	
	
	Impact on defined benefit obligation

	
	Change in assumption
	Increase in assumption
	Decrease in assumption

	
	2021
	2020
	2021
	2020
	2021
	2020

	
	
	
	
	
	
	

	Discount rate
	1%
	1%
	Decrease by 9.13%
	Decrease by 9.88%
	Increase by 10.30%
	Increase by 11.13%

	Salary growth rate
	1%
	1%
	Increase by 11.28%
	Increase by 11.11%
	Decrease by 9.94%
	Decrease by 9.81%

	Turnover rate
	20%
	20%
	Decrease by 9.99%
	Decrease by 9.90%
	Increase by 12.24%
	Increase by 12.07%

	Mortality change rate
	1%
	1%
	Decrease by 0.41%
	Decrease by 0.41%
	Increase by 0.46%
	Increase by 0.45%


	
	Separate financial statements

	
	
	Impact on defined benefit obligation

	
	Change in assumption
	Increase in assumption
	Decrease in assumption

	
	2021
	2020
	2021
	2020
	2021
	2020

	
	
	
	
	
	
	

	Discount rate
	1%
	1%
	Decrease by 7.95%
	Decrease by 8.80%
	Increase by 8.73%
	Increase by 9.72%

	Salary growth rate
	1%
	1%
	Increase by 9.66%
	Increase by 9.60%
	Decrease by 8.78%
	Decrease by 8.72%

	Turnover rate
	20%
	20%
	Decrease by 7.50%
	Decrease by 7.41%
	Increase by 8.51%
	Increase by 8.39%

	Mortality change rate
	1%
	1%
	Decrease by 0.32%
	Decrease by 0.31%
	Increase by 0.35%
	Increase by 0.34%


The above sensitivity analyses are based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikely to occur, and changes in some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions, the same method has been applied as when calculating the retirement benefits recognised in the statement of financial position.

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the previous period.
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Employee benefit obligations (Cont’d)

Retirement benefits (Cont’d)

Through its defined benefit retirement benefit plans, the Group is exposed to a number of risks, the most significant of which are detailed below:

	Changes in bond yields
	: Decrease in Government bond yields will increase plan liabilities.


The weighted average duration of the defined benefit obligation is 12.6 years (2020: 13.6 years).

Expected maturity analysis of undiscounted retirement benefits are as follows:

	
	Consolidated financial statements

	
	Less than

a year
	Between 

1-2 years
	Between 

2-5 years
	Over

5 years
	Total

	
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	

	At 2021
	
	
	
	
	

	Retirement benefits
	938,935
	191,719
	2,957,285
	40,007,940
	44,095,879

	
	
	
	
	
	

	Total
	938,935
	191,719
	2,957,285
	40,007,940
	44,095,879


	
	Consolidated financial statements

	
	Less than

a year
	Between 

1-2 years
	Between 

2-5 years
	Over

5 years
	Total

	
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	

	At 2020
	
	
	
	
	

	Retirement benefits
	-
	938,935
	1,758,065
	41,398,879
	44,095,879

	
	
	
	
	
	

	Total
	-
	938,935
	1,758,065
	41,398,879
	44,095,879


	
	Separate financial statements

	
	Less than

a year
	Between 

1-2 years
	Between 

2-5 years
	Over

5 years
	Total

	
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	

	At 2021
	
	
	
	
	

	Retirement benefits
	-
	-
	-
	9,995,277
	9,995,277

	
	
	
	
	
	

	Total
	-
	-
	-
	9,995,277
	9,995,277


	
	Separate financial statements

	
	Less than

a year
	Between 

1-2 years
	Between 

2-5 years
	Over

5 years
	Total

	
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	

	At 2020
	
	
	
	
	

	Retirement benefits
	-
	-
	-
	9,995,277
	9,995,277

	
	
	
	
	
	

	Total
	-
	-
	-
	9,995,277
	9,995,277
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Share capital and premium on share capital

	
	
	Issued and fully paid-up

	
	Authorised
	

	
	number 
	Number 
	Ordinary
	Share
	

	
	of shares
	of shares
	shares
	premium
	Total

	
	Shares
	Shares 
	Baht
	Baht
	Baht

	
	
	
	
	
	

	At 1 January 2020
	781,629,851
	781,628,733
	781,628,733
	906,214,683
	1,687,843,416

	Shares issuance
	-
	-
	-
	-
	-

	
	
	
	
	
	

	At 31 December 2020
	781,629,851
	781,628,733
	781,628,733
	906,214,683
	1,687,843,416

	Shares issuance
	
	
	
	
	

	
	
	
	
	
	

	At 31 December 2021
	781,629,851
	781,628,733
	781,628,733
	906,214,683
	1,687,843,416


As at 31 December 2021, the total number of authorised ordinary shares is 781,629,851 shares (2020: 781,629,851 shares) with a par value of Baht 1 each (2020: Baht 1 each). The number of issued and fully paid-up ordinary share is 781,628,733 shares (2020: 781,628,733 shares).
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Legal reserve

	
	
	Consolidated and Separate

financial statements

	
	
	
	2021
	2020

	
	
	
	Baht
	Baht

	
	
	
	
	

	At 1 January
	
	
	10,658,657
	10,658,657

	Appropriate during the year
	
	
	-
	-

	
	
	
	
	

	At 31 December
	
	
	10,658,657
	10,658,657


Under the Public Companies Act., B.E. 2535, the Company is required to set aside as statutory reserve at least 5% of its net profit after accumulated deficit brought forward (if any) until the reserve is not less than 10% of the registered capital. This reserve is not available for dividend distribution.
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Other incomes
	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Interest income from loans 
	
	
	
	

	   to subsidiaries (Note 35.1)
	-
	-
	29,144,979
	29,862,805

	Interest income
	34,455
	68,912
	14,440
	47,131

	Management fee income
	
	
	
	

	   to subsidiaries (Note 35.1)
	-
	-
	-
	29,087,064

	Net gain from disposal of assets
	334,966
	2,560,299
	-
	408,015

	Net (loss) on exchange rate
	(176,374)
	(76,060)
	-
	-

	(Loss) from impairment of investments in
	
	
	
	

	   subsidiaries (Note 15)
	-
	-
	-
	(9,456,468)

	Others
	3,631,285
	2,300,119
	308,746
	2,291,760

	
	
	
	
	

	
	3,824,332
	4,853,270
	29,468,165
	52,240,307
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Finance costs

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Interest:
	
	
	
	

	Borrowing from a third party
	-
	25,644
	-
	25,644

	Bank borrowings
	10,549,345
	9,518,998
	858,732
	700,274

	Lease liabilities (Note 25)
	699,123
	1,025,357
	397,416
	485,783

	
	
	
	
	

	
	11,248,468
	10,569,999
	1,256,148
	1,211,701
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Expenses by nature

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Depreciation - building and equipment
	
	
	
	

	   (Note 18)
	38,033,829
	39,540,343
	3,191,126
	4,101,333

	Depreciation - assets for rent (Note 19)
	46,987,946
	54,761,483
	-
	-

	Depreciation - right-of-use assets (Note 20)
	3,356,516
	4,855,044
	516,409
	843,563

	Amortisation - intangible assets (Note 21)
	751,922
	795,176
	36,093
	79,174

	Staff costs
	128,030,501
	213,265,951
	5,930,920
	41,367,846

	Employee benefit expense (Note 26)
	2,012,698
	(9,812,975)
	473,241
	(6,589,152)

	Director and executive remuneration
	19,451,190
	16,660,417
	17,605,190
	15,373,750

	Outsourcing service fee
	17,358,713
	5,322,121
	1,561,053
	2,831,452

	Operating leases
	24,202,278
	21,170,080
	7,890,720
	16,007,502


32
Income tax

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Current tax on profits for the year
	-
	-
	-
	-

	Deferred income tax (Note 22)
	1,806,149
	(22,689,473)
	354,362    
	2,225,087

	
	
	
	
	

	Income tax
	1,806,149
	(22,689,473)
	354,362    
	2,225,087


32
Income tax (Cont’d)
Tax on the Group’s profit before tax differs from the theoretical amount that would arise using the tax rate of 20% (2020: 20%) as follows:

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	(Loss) before income tax
	(14,660,867)
	(192,541,730)
	(6,668,091)
	(44,664,349)

	
	
	
	
	

	Tax calculated at a tax rate of 20% 
	
	
	
	

	   (2020: 20%)
	(2,932,173)
	(38,508,346)
	(1,333,618)
	(8,932,870)

	The effect of:
	
	
	
	

	Expenses not deductible for tax purposes
	1,874,990
	738,821
	459,410
	8,909,601

	Additional deductible expenses
	(1,979,980)
	(43,868)
	(1,953,432)
	(7,095)

	Tax losses for which no deferred income tax
	
	
	
	

	   asset was recognised
	4,843,312
	15,123,920
	3,182,002
	2,255,451

	
	
	
	
	

	Income tax
	1,806,149
	(22,689,473)
	354,362
	2,225,087


33
(Loss) per share

Basic (loss) per share is calculated by dividing the (loss) attributable to shareholders by the weighted average number of paid-up ordinary shares in issue during the year.

The basic (loss) per share are as follows:

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	
	
	
	

	(Loss) attributable to ordinary 
	
	
	
	

	   shareholders of the Company (Baht)
	(16,467,016)
	(169,852,257)
	(7,022,453)
	(44,664,349)

	
	
	
	
	

	
	
	
	
	

	Weighted average number of shares (Shares)
	781,628,733
	781,628,733
	781,628,733
	781,628,733

	
	
	
	
	

	Basic earnings (loss) per share (Baht per share)
	(0.02)
	(0.22)
	(0.01)
	(0.06)


There are no potential dilutive ordinary shares in issue during 2021 and 2020.

34
Commitments and contingencies

34.1
Letter of guarantee

As at 31 December 2021, there are letters of guarantee issued by a commercial bank in respect of television air time contracts, performance, and electricity usage, on behalf of the Company and subsidiaries totalling Baht 2.35 million (2020: Baht 1.52 million).

34.2
Capital commitments

Commitment as at the statement of financial position date related to capital expenditure but not recognised in the financial statements is as follows:

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Property, plant and equipment
	4,023,998
	296,451
	-
	-


34.3
Guarantees

a) the Company has provided guarantees for long-term bank borrowing in Gear Head Co., Ltd. for a total of Baht 104 million (2020: Baht 80 million).

b) The Studio Park (Thailand) Co., Ltd. pledged its land as a security for long-term bank borrowing of Baht 537 million (2020: Baht 537 million).

35
Related party transactions

Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or are controlled by, or are under common control with, the Company, including holding companies, subsidiaries and fellow subsidiaries are related parties of the Company.  Associates and individuals owning, directly or indirectly, an interest in the voting power of the Company that gives them significant influence over the enterprise, key management personnel, including directors and officers of the Company and close members of the family of these individuals and companies associated with these individuals also constitute related parties.

In considering each possible related party relationship, attention is directed to the substance of the relationship, and not merely the legal form.

The Company is controlled by The BBTV Productions Co., Ltd. (incorporated in Thailand), which owns 87.72% of the Company’s shares. The remaining 12.28% of the shares are widely held. The significant investments in subsidiaries and joint venture are set out in Note 15 and Note 16.

Transactions with the companies and parties under The BBTV Productions Co., Ltd. group are considered related parties transactions.  In addition, companies and parties relating to directors and directors’ family are also considered related parties.
35
Related party transactions (Cont’d)
Relationships with related parties were as follow:

	Name of entities
	Country of incorporation
	Nature of relationships

	
	
	

	The BBTV Productions Co., Ltd.
	Thailand
	Parent company

	Gear Head Co., Ltd.
	Thailand
	Subsidiary

	The Studio Park (Thailand) Co., Ltd.
	Thailand
	Subsidiary

	Bangkok Broadcasting & TV. Co., Ltd.
	Thailand
	Related company and common director

	HR Pro Security and Service Co., Ltd. 
	Thailand
	Related company and common director

	BBTV New Media Co., Ltd.
	Thailand
	Related company and common director

	Media Studio Co., Ltd.
	Thailand
	Related company and common director

	Media Scene Co., Ltd.
	Thailand
	Related company and common director

	Grand Larn Luang Co., Ltd.
	Thailand
	Related company and common director

	TERO Entertainment Public 
   Company Limited
	Thailand
	Related company and common director


The following material transactions were carried out with related parties:

35.1
Revenue from sales and services

	
	Consolidated 

financial statements
	Separate 

financial statements

	For the years ended 31 December
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Revenues from rental and service
	
	
	
	

	Related parties
	5,536,167
	2,745,939
	-
	-

	
	
	
	
	

	Revenues from sale
	
	
	
	

	Related parties
	9,517
	-
	-
	-

	
	
	
	
	

	Interest income
	
	
	
	

	Subsidiaries (Note 29)
	-
	-
	29,144,979
	29,862,805

	
	
	
	
	

	Other income
	
	
	
	

	Subsidiaries (Note 29)
	-
	-
	-
	29,087,064


35.2
Purchases of goods and services

	
	Consolidated 

financial statements
	Separate 

financial statements

	For the years ended 31 December
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Cost of services
	
	
	
	

	Subsidiaries
	-
	-
	9,500
	2,386,906

	Related parties
	7,922,120
	13,903,000
	7,890,720
	13,896,000

	
	
	
	
	

	
	7,922,120
	13,903,000
	7,900,220
	16,282,906

	
	
	
	
	

	Operating expenses 
	
	
	
	

	Subsidiaries
	-
	-
	206,067
	43,456

	Related parties
	3,169,816
	3,742,951
	836,016
	1,305,333

	
	
	
	
	

	
	3,169,816
	3,742,951
	1,042,083
	1,348,789

	
	
	
	
	


35
Related party transactions (Cont’d)
The following material transactions were carried out with related parties: (Cont’d)

35.3
Outstanding balances arising from sales/purchases of goods/services

	
	Consolidated 

financial statements
	Separate 

financial statements

	As at 31 December
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Trade receivables
	
	
	
	

	   (included in Note 12
	
	
	
	

	   “Trade and other receivables, net”)
	
	
	
	

	Related parties
	251,450
	1,220,976
	-
	-

	
	
	
	
	

	Trade payable
	
	
	
	

	   (included in Note 23
	
	
	
	

	   “Trade and other payables”)
	
	
	
	

	Related parties
	456,355
	32,635
	9,630
	9,630

	
	
	
	
	

	Accrued expense
	
	
	
	

	Related parties
	218,906
	229,049
	54,478
	54,478


35.4
Short-term loans to subsidiaries, net
	
	Separate 

financial statements

	For the years ended 31 December
	2021
	2020

	
	Baht
	Baht

	
	
	

	Subsidiaries
	
	

	Beginning balance - previously reported
	450,205,950
	545,900,000

	Retrospective adjustments from changes in accounting policy 
	-
	(87,194,050)

	
	
	

	Beginning balance - as restated
	450,205,950
	458,705,950

	Loans granted during the year
	7,000,000
	71,000,000

	Repayments received during the year
	(41,500,000)
	(48,400,000)

	Recognised expected credit loss
	-
	(31,100,000)

	
	
	

	Ending balance
	415,705,950
	450,205,950


35.5
Directors and executive remuneration

	
	Consolidated 

financial statements
	Separate 

financial statements

	For the years ended 31 December
	2021
	2020
	2021
	2020

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Salaries and other short-term 
	
	
	
	

	   employee benefits
	19,451,190
	16,660,417
	17,605,190
	15,373,750

	Post-employee benefits
	401,661
	514,280
	349,773
	514,280

	
	
	
	
	

	
	19,852,851
	17,174,697
	17,954,963
	15,888,030
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