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

The interim financial statements issued for Thai regulatory reporting purposes are prepared in the Thai language. These English language financial statements have been prepared from the Thai language statutory financial statements and were approved and authorised for issue by the Board of Directors on 10 May 2024.

1	Basis of preparation of the interim financial statements 

The condensed interim financial statements are presented in the same format as the annual financial statements together with notes to the interim financial statements on a condensed basis (“interim financial statements”) in accordance with Thai Accounting Standard (TAS) No. 34 Interim Financial Reporting, guidelines promulgated by the Federation of Accounting Professions and applicable rules and regulations of the Thai Securities and Exchange Commission. The interim financial statements focus on new activities, events and circumstances to avoid repetition of information previously reported in annual financial statements. Accordingly, these interim financial statements should be read in conjunction with the financial statements of the Company and its subsidiaries for the year ended 
31 December 2023.

In preparing these interim financial statements, judgements and estimates are made by management in applying the Group’s accounting policies. Actual results may differ from these estimates. The accounting policies, methods of computation and the key sources of estimation uncertainty were the same as those that described in the financial statements for the year ended 31 December 2023.

2	Change in accounting policy

The Group has adopted Deferred Tax related to Assets and Liabilities arising from a Single Transaction - Amendments to TAS 12 since 1 January 2024. The amendments narrow the scope of the initial recognition exemption by excluding transactions that give rise to equal and offsetting temporary differences - e.g. leases and decommissioning liabilities. The Group shall recognise deferred tax assets and liabilities that are relevant to leases and decommissioning liabilities since the beginning of the earliest comparative period presented by adjusting cumulative effects in retained earnings or other components of equity at that date. For all other transactions, the Group applies the amendments to transactions that occur after the beginning of the earliest period presented. Previously, the Group recognised deferred tax for leases arising from temporary differences on a net basis after the initial recognition.

Following the amendments, the Group has recognised separately the deferred tax asset in relation to its lease liabilities and the deferred tax liability in relation to its right-of-use assets. However, there was no impact on the statement of financial position because the balances qualify for offsetting in accordance with TAS 12. There was also no impact on the opening retained earnings as at 1 January 2023 as a result of the change. The key impact for the Group relates to disclosure of the deferred tax assets and liabilities recognised - this disclosure will be provided in the annual financial statements.










3	Related parties   

	
Significant transactions with related parties
	Consolidated 
financial statements
	
	Separate 
financial statements

	Three-month period ended 31 March
	2024
	
	2023
	
	2024
	
	2023

	
	(in thousand Baht)

	Parent of the Group
	
	
	
	
	
	
	

	Sale of goods or rendering of services
	81
	
	81
	
	-
	
	-

	Other income
	60
	
	57
	
	60
	
	57

	Lease 
	101
	
	90
	
	101
	
	90

	Other expenses
	120
	
	167
	
	60
	
	60

	Subsidiaries
	
	
	
	
	
	
	

	Sale of goods or rendering of services
	-
	
	-
	
	3,300
	
	841

	Other income 
	-
	
	-
	
	-
	
	600

	Purchase of goods or receiving of services
	-
	
	-
	
	106
	
	106

	Other expenses
	-
	
	-
	
	796
	
	788

	Other related parties
	
	
	
	
	
	
	

	Sale of goods or rendering of services
	386
	
	329
	
	-
	
	-

	Other income
	-
	
	385
	
	-
	
	-

	Purchase of goods or receiving of services
	588
	
	389
	
	70
	
	65

	Purchase of assets
	-
	
	52
	
	-
	
	-

	Other expenses
	554
	
	546
	
	305
	
	303

	
	
	
	
	
	
	
	

	Key management personnel
	
	
	
	
	
	
	

	Key management personnel compensation
	
	
	
	
	
	
	

	   Short-term employee benefits
      (including director’s renumeration)
	6,239
	
	6,898
	
	5,294
	
	5,998

	   Post-employment benefits
	87
	
	95
	
	87
	
	95

	Total key management personnel  compensation
	6,326
	
	6,993
	
	5,381
	
	6,093




	
	Consolidated 
financial statements
	
	Separate 
financial statements

	
	31
	
	31
	
	31
	
	31

	
	March
	
	December
	
	March
	
	December

	Balances with related parties as at
	2024
	
	2023
	
	2024
	
	2023

	
	(in thousand Baht)

	Trade accounts receivable
	
	
	
	
	
	
	

	Parent of the Group
	27
	
	27
	
	-
	
	-

	Subsidiaries
	-
	
	-
	
	2,636
	
	3,135

	Other related parties
	82
	
	74
	
	-
	
	-

	Total
	109
	
	101
	
	2,636
	
	3,135

	
	
	
	
	
	
	
	

	Other receivables
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	117
	
	71

	
	
	
	
	
	
	
	

	Total trade and other receivables 
	109
	
	101
	
	2,753
	
	3,206

	
	
	
	
	
	
	
	

	Contract assets
	
	
	
	
	
	
	

	Subsidiary
	-
	
	-
	
	-
	
	329

	



	
	
	
	
	
	
	

	Other payables
	
	
	
	
	
	
	

	Parent of the Group
	23
	
	23
	
	2
	
	2

	Subsidiaries
	-
	
	-
	
	6,324
	
	5,591

	Other related parties
	724
	
	454
	
	275
	
	174

	Total other payables
	747
	
	477
	
	6,601
	
	5,767

	
	
	
	
	
	
	
	

	Contract liabilities
	
	
	
	
	
	
	

	Parent of the Group
	-
	
	17
	
	-
	
	-

	Other related parties
	490
	
	199
	
	-
	
	-

	Total
	490
	
	216
	
	-
	
	-



4	Trade and other receivables 

	
	Consolidated 
financial statements
	
	Separate 
financial statements

	
	31
	
	31
	
	31
	
	31

	
	March
	
	December
	
	March
	
	December

	
	2024
	
	2023
	
	2024
	
	2023

	
	(in thousand Baht)

	Trade accounts receivable
	
	
	
	
	
	
	

	Trade accounts receivable
	271,268
	
	411,070
	
	171,109
	
	249,284

	Less allowance for expected credit loss
	(89)
	
	(84)
	
	-
	
	-

	Net
	271,179
	
	410,986
	
	171,109
	
	249,284

	
	
	
	
	
	
	
	

	Finance lease receivables
	
	
	
	
	
	
	

	Finance lease receivables
	42,115
	
	41,267
	
	-
	
	-

	Less allowance for expected credit loss
	-
	
	-
	
	-
	
	-

	Net
	42,115
	
	41,267
	
	-
	
	-

	
	
	
	
	
	
	
	

	Receivable under debt restructuring agreement
	
	
	
	
	
	
	

	Receivable under debt restructuring agreement
	16,072
	
	16,072
	
	8,745
	
	8,745

	Less allowance for expected credit loss
	(8,461)
	
	(8,461)
	
	(4,372)
	
	(4,372)

	Net
	7,611
	
	7,611
	
	4,373
	
	4,373

	
	
	
	
	
	
	
	

	Other receivables
	152,498
	
	147,767
	
	69,662
	
	67,401

	
	
	
	
	
	
	
	

	Total trade and other receivables
	473,403
	
	607,631
	
	245,144
	
	321,058



The normal credit term granted by the Group ranges from 30 days to 90 days.



Receivable under debt restructuring agreement

A receivable of the Group which entered into the business rehabilitation process under the order of the Central Bankruptcy Court according to bankruptcy law. The Central Bankruptcy Court issued an order to approve the business rehabilitation plan in June 2021. The receivable will repay 100% of the outstanding principal. In this regard, the Group will receive debt repayment on semi-annual basis during 1 January 2024 to 31 December 2027.

The Group has reassessed the potential impact on expected credit loss and found that there will be no material impact on allowance for expected credit loss which already set-up.

5	Investment in subsidiaries and associate

	
Material movements for
   the three-month period ended 31 March 2024
	Consolidated financial statements
	
	Separate
financial statements

	
	(in thousand Baht)

	Subsidiaries
	
	
	

	Share of net profits	
	-
	
	14,668

	Other component of equity
	-
	
	(8,873)

	
	
	
	

	Associate
	
	
	

	Share of net profits
	363
	
	363



6	Right-of-use assets

	During the three-month period ended 31 March 2024, the Company entered into a new lease agreement for building and equipment for 3 to 5 years and fixed payments over the lease term.

	

For the three-month period ended 31 March 2024
	Consolidated financial statements
	
	Separate
financial statements

	
	(in thousand Baht)

	Increase - at cost
	3,361
	
	3,361












7	Interest-bearing liabilities

	
	Consolidated financial statements

	
	31 March 2024
	
	31 December 2023

	
	Secured
	
	Unsecured
	
	Total
	
	Secured
	
	Unsecured
	
	Total

	
	(in thousand Baht)

	Lease liabilities
	-
	
	39,907
	
	39,907
	
	-
	
	40,661
	
	40,661

	Total interest-bearing liabilities
	-
	
	
39,907
	
	
39,907
	
	-
	
	
40,661
	
	
40,661



	
	Separate financial statements

	
	31 March 2024
	
	31 December 2023

	
	Secured
	
	Unsecured
	
	Total
	
	Secured
	
	Unsecured
	
	Total

	
	(in thousand Baht)

	Lease liabilities
	-
	
	12,224
	
	12,224
	
	-
	
	9,900
	
	9,900

	Total interest-bearing liabilities
	-
	
	12,224
	
	12,224
	
	-
	
	9,900
	
	9,900



As at 31 March 2024, the Group and the Company has unutilised credit facilities totalling Baht 850.21 million and Baht 644.00 million, respectively (31 December 2023: Baht 843.66 million and Baht 644.00 million, respectively).

8	Segment information and disaggregation of revenue

The Group/Company operating segment information is reported in a manner consistent with the internal reports of the Group/Company that are regularly reviewed by the chief operating decision maker in order to make decisions about the allocation of resources to the segments and assessings its performance. 

The following summary describes the operations in each of the Group’s/Company’s reportable segments.  
Segment 1	 Sale of goods
Segment 2	 Rendering of services

	
	Consolidated financial statements

	
	
Sale of goods
	
	
Rendering of services
	
	Total reportable 
segments

	Three-month period
   ended 31 March
	
2024
	
	
2023
	
	
2024
	
	
2023
	
	
2024
	
	
2023

	
	(in thousand Baht)

	Information about reportable segments
	
	
	
	
	
	
	
	
	
	
	

	External revenue
	192,458
	
	334,471
	
	149,073
	
	148,777
	
	341,531
	
	483,248

	
	
	
	
	
	
	
	
	
	
	
	

	Disaggregation of revenue
	
	
	
	
	
	
	
	
	
	
	

	Primary geographical markets
	
	
	
	
	
	
	
	
	
	
	

	Thailand
	120,784
	
	220,650
	
	125,347
	
	123,517
	
	246,131
	
	344,167

	Cambodia
	29,659
	
	81,583
	
	14,235
	
	10,468
	
	43,894
	
	92,051

	Myanmar
	40,967
	
	29,165
	
	7,562
	
	12,585
	
	48,529
	
	41,750

	Other countries
	1,048
	
	3,073
	
	1,929
	
	2,207
	
	2,977
	
	5,280

	Total revenue
	192,458
	
	334,471
	
	149,073
	
	148,777
	
	341,531
	
	483,248

	
	
	
	
	
	
	
	
	
	
	
	

	Major products and service lines
	
	
	
	
	
	
	
	
	
	
	

	Computer equipment and related software
	192,458
	
	334,471
	
	-
	
	-
	
	192,458
	
	334,471

	Computer and network security monitoring services
	-
	
	-
	
	27,378
	
	16,740
	
	27,378
	
	16,740

	Maintenance and other services
	-
	
	-
	
	121,695
	
	132,037
	
	
121,695
	
	
132,037

	Total revenue
	192,458
	
	334,471
	
	149,073
	
	148,777
	
	341,531
	
	483,248

	
	
	
	
	
	
	
	
	
	
	
	

	Timing of revenue recognition
	
	
	
	
	
	
	
	
	
	
	

	At a point in time
	192,458
	
	334,471
	
	71,590
	
	68,174
	
	264,048
	
	402,645

	Over time
	-
	
	-
	
	77,483
	
	80,603
	
	77,483
	
	80,603

	Total revenue
	192,458
	
	334,471
	
	149,073
	
	148,777
	
	341,531
	
	483,248

	
	
	
	
	
	
	
	
	
	
	
	

	Gross profit
	35,594
	
	40,816
	
	49,747
	
	60,294
	
	85,341
	
	101,110



	

	Separate financial statements

	
	
Sale of goods
	
	
Rendering of services
	
	Total reportable 
segments

	Three-month period
   ended 31 March
	
2024
	
	
2023
	
	
2024
	
	
2023
	
	
2024
	
	
2024

	
	(in thousand Baht)

	Information about reportable segments
	
	
	
	
	
	
	
	
	
	
	

	External revenue
	95,246
	
	199,979
	
	54,063
	
	48,062
	
	149,309
	
	248,041

	
	
	
	
	
	
	
	
	
	
	
	

	Disaggregation of revenue
	
	
	
	
	
	
	
	
	
	
	

	Primary geographical markets
	
	
	
	
	
	
	
	
	
	
	

	Thailand
	82,645
	
	188,419
	
	53,111
	
	47,582
	
	135,756
	
	236,001

	Cambodia
	5,700
	
	4,133
	
	651
	
	456
	
	6,351
	
	4,589

	Myanmar
	6,901
	
	7,427
	
	-
	
	24
	
	6,901
	
	7,451

	Other countries
	-
	
	-
	
	301
	
	-
	
	301
	
	-

	Total revenue
	95,246
	
	199,979
	
	54,063
	
	48,062
	
	149,309
	
	248,041

	
	
	
	
	
	
	
	
	
	
	
	

	Major products and service lines
	
	
	
	
	
	
	
	
	
	
	

	Computer equipment and related software
	95,246
	
	199,979
	
	-
	
	-
	
	95,246
	
	199,979

	Maintenance and other services
	-
	
	-
	
	54,063
	
	48,062
	
	54,063
	
	48,062

	Total revenue
	95,246
	
	199,979
	
	54,063
	
	48,062
	
	149,309
	
	248,041

	
	
	
	
	
	
	
	
	
	
	
	

	
	Separate financial statements

	
	
Sale of goods
	
	
Rendering of services
	
	Total reportable 
segments

	Three-month period
   ended 31 March
	2024
	
	2023
	
	2024
	
	2023
	
	2024
	
	2023

	
	(in thousand Baht)

	Timing of revenue recognition
	
	
	
	
	
	
	
	
	
	
	

	At a point in time
	95,246
	
	199,979
	
	29,651
	
	18,949
	
	124,897
	
	218,928

	Over time
	-
	
	-
	
	24,412
	
	29,113
	
	24,412
	
	29,113

	Total revenue
	95,246
	
	199,979
	
	54,063
	
	48,062
	
	149,309
	
	248,041

	
	
	
	
	
	
	
	
	
	
	
	

	Gross profit
	20,668
	
	23,723
	
	6,667
	
	10,830
	
	27,335
	
	34,553



Three-month period ended 31 March
Information about reportable segment - External revenue 
[image: ]
Disaggregation of revenue by primary geographical markets, total reportable segments 
[image: ]


Disaggregation of revenue by major products and service lines, total reportable segments
[image: ]

Disaggregation of revenue by timing of revenue recognition, total reportable segments
[image: ]




(a) Reconciliation of reportable segment profit or loss

	
For the three-month period ended 
	Consolidated 
financial statements
	
	Separate 
financial statements

	   31 March
	2024
	
	2023
	
	2024
	
	2023

	
	(in thousand Baht)

	Profit or loss
	

	Gross profit for reportable segments
	85,341
	
	101,110
	
	27,335
	
	34,553

	Unallocated amounts:
	
	
	
	
	
	
	

	· Other income 
	8,713
	
	5,652
	
	3,596
	
	4,332

	· Distribution costs
	(14,289)
	
	(17,170)
	
	(5,608)
	
	(8,785)

	· Administrative expenses
	(47,243)
	
	(45,375)
	
	(18,125)
	
	(15,375)

	· Finance costs
	(2,377)
	
	(2,990)
	
	(2,037)
	
	(2,677)

	· Impairment loss 
determined in accordance with TFRS 9
	
(5)
	
	
-
	
	
-
	
	
-

	· Share of profit (loss) of associate
	363
	
	(719)
	
	363
	
	(719)

	· Share of profit of subsidiaries
	-
	
	-
	
	14,668
	
	16,653

	Profit before tax expense
	30,503
	
	40,508
	
	20,192
	
	27,982



	(b) Contract assets
	
	
	

	
	Consolidated 
financial statements
	
	Separate 
financial statements

	
	31
March
2024
	
	31
December
2023
	
	31
March
2024
	
	31
December
2023

	
	(in thousand Baht)

	Contract assets
	118,240
	
	110,750
	
	79,561
	
	69,929

	Less allowance for expected credit loss
	-
	
	-
	
	-
	
	-

	Net
	118,240
	
	110,750
	
	79,561
	
	69,929

	
	
	
	
	
	
	
	



9	Income tax

	The Group’s and Company’s effective tax rate in respect of continuing operations for the three-month period ended 31 March 2024 were 19.08% and 5.12%, respectively (2023: 20.58% and 8.62%, respectively). These changes in effective tax rate were caused mainly by the different treatment for accounting and taxation purpose of certain items of revenue and expenses, especially share of profit of subsidiaries, unearned income, and provision.

10	Financial instruments

Carrying amount and fair values 

The Group has no significant financial assets and financial liabilities measured at fair value. Fair value of financial assets and financial liabilities measured at amortised cost are taken to approximate the carrying values.

11	Agreements related to business acquisitions

Service agreement from business acquisition
	
As vServePlus Co., Ltd. purchased IT service business from VST ECS (Thailand) Co., Ltd. on 
23 August 2016. Such company acquired transferred employees, equipment and service agreement in accordance with the Business Transfer Agreement and Service Level Agreement. VST ECS (Thailand) Co., Ltd. granted permission to vServePlus Co., Ltd. to provide services to clients and agreed to share revenue of each agreement as agreed rate.

In August 2017, VST ECS (Thailand) Co., Ltd. entered into novation agreement to transfer certain right and obligations under Business Transfer Agreement date 23 August 2016 to VST ECS Services (Thailand) Co., Ltd. (its subsidiary).

Service Level Agreement

vServePlus Co., Ltd. entered into Service Level Agreement with VST ECS Services (Thailand) Co., Ltd. granted right to provide services to VST ECS Services (Thailand) Co., Ltd. and agreed to share revenue of each agreement as agreed rate. The agreement’s period is 1 January 2024 to 31 December 2024. 



12	Commitments with non-related parties

	
At 31 March 2024
	Consolidated financial statements 
	
	Separate financial statements 

	
	(in thousand Baht)

	Other commitments
	
	
	

	Short-term lease commitments
	1,419
	
	-

	Purchase orders for goods and supplies
	183,159
	
	136,620

	Bank guarantees 
	7,193
	
	   -

	Total
	191,771
	
	136,620



Restricted deposits with financial institutions

As at 31 March 2024 and 31 December 2023, the deposits with financial institutions amounting to Baht 19.50 million in the consolidated financial statements and amounting to Baht 19.23 million in the separate financial statements have been pledged as collateral for credit facilities of the Group/ the Company.

Related party guarantees

As at 31 March 2024 and 31 December 2023, the credit facilities from financial institution amounting to US Dollars 3.00 million of a subsidiary are guaranteed by the Company.

13	Event after the reporting period

At the annual general meeting of the shareholders of the Company held on 25 April 2024, the shareholders approved the appropriation of dividend of Baht 0.18 per share, amounting to Baht 55.26 million. This dividend will be paid to shareholders in May 2024.

At the annual general meeting of the shareholders of vServePlus Co., Ltd. held on 29 April 2024, the shareholders approved the appropriation of dividend of Baht 125 per share, amounting to Baht 50 million. This dividend will be paid to shareholders in May 2024.
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