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1
General information
WHA Corporation Public Company Limited (“the Company”) was registered as a limited company and resident in Thailand on 25 September 2007 and on 23 April 2012 the Company has registered the conversion to Public Company Limited and has registered to change its name from “WHA Corporation Company Limited” to “WHA Corporation Public Company Limited” with the Ministry of Commerce. The address of the Company’s registered office is as follows:

1121 Moo.3 Theparak Road, Theparak, A.Mueang Samut Prakarn, Samut Prakarn 10270.
The principal business operations of the Company and its subsidiaries (“the Group”) are providing rental for factory, warehouse and other properties and sales of investment property.

The Company is listed on the Stock Exchange of Thailand.  For reporting purposes the Company and its subsidiaries are referred to as the Group. 

These group interim consolidated and company financial information were authorised for issue by the Board of Directors on 12 May 2014.

These group interim consolidated and company financial information have been reviewed, not audited.

2
Accounting policies 

2.1
Basis of preparation
This interim consolidated and company financial information was prepared in accordance with Thai generally accepted accounting principles under the Accounting Act B.E. 2543, being those Thai Accounting Standards issued under the Accounting Professions Act B.E. 2547, and the financial reporting requirements of the Securities and Exchange Commission. The primary financial information (i.e. statements of financial position, statements of comprehensive income, changes in shareholders’ equity and cash flows) are prepared in the full format as required by the Securities and Exchange Commission. The notes to the financial information are prepared in a condensed format according to Thai Accounting Standard 34 (revised 2012), ‘Interim Financial Reporting’ and additional notes are presented as required by the Securities and Exchange Commission under the Securities and Exchange Act.
The interim financial information should be read in conjunction with the annual financial statements for the year ended 31 December 2013.
An English version of the interim consolidated and company financial information has been prepared from the interim financial information that is in the Thai language. In the event of a conflict or a difference in interpretation between the two languages, the Thai language interim financial information shall prevail.
The accounting policies used in the preparation of the interim financial information are consistent with those used in the annual financial statements for the year ended 31 December 2013.
Costs that are incurred unevenly during the financial year are anticipated or deferred in the interim report only if it would also be appropriate to anticipate or defer such costs at the end of the financial year.

Taxes on income in the interim periods are accrued using the tax rate that would be applicable to expected total annual profit or loss.

2
Accounting policies (Cont’d)
2.2
Revised accounting standards, revised financial reporting standards, and related interpretations
The following amendments and related interpretations are effective for the periods beginning on or after 1 January 2014 and are relevant to the Group.

	TAS 1 (revised 2012)

TAS 7 (revised 2012)
	Presentation of financial statements

Statement of cash flows

	TAS 12 (revised 2012)
	Income taxes

	TAS 17 (revised 2012)

TAS 18 (revised 2012)

TAS 19 (revised 2012)

TAS 21 (revised 2012)
	Leases

Revenue

Employee benefits

The effects of changes in foreign exchange rates

	TAS 24 (revised 2012)

TAS 31 (revised 2012)
	Related party disclosures

Interest in joint ventures

	TAS 34 (revised 2012)

TAS 36 (revised 2012)

TAS 38 (revised 2012)
	Interim financial reporting

Impairment of assets

Intangible assets

	TFRS 3 (revised 2012)
	Business combinations

	TFRS 5 (revised 2012)

TFRS 8 (revised 2012)
	Non-current assets held for sale and discontinued operations

Operating segments

	TFRIC 1
	Changes in existing decommissioning, restoration and similar liabilities

	TFRIC 10
	Interim financial reporting and impairment

	TFRIC 17
	Distributions of non-cash assets to owners

	TSIC 15
	Operating leases – incentives

	TSIC 27
	Evaluating the substance of transactions in the legal form of a lease


TAS 1 (revised 2012) clarifies that conversion features that are at the holder’s discretion do not impact the classification of the liability component of the convertible instrument. TAS 1 also explains that, for each component of equity, an entity may present the breakdown of other comprehensive income either in the statement of changes in equity or in the notes to the financial statements. The Group’s management assessed that the revised standard has no impact to the Group’s operation.
TAS 7 (revised 2012) clarifies that only expenditures that result in a recognized asset in the statement of financial position are eligible for classification as investing activities. The Group’s management assessed that the revised standard has no impact to the Group’s operation.
TAS 12 (revised 2012) amends an exception to the existing principle for the measurement of deferred tax assets or liabilities on investment property measured at fair value. TAS 12 currently requires an entity to measure the deferred tax relating to an asset depending on whether the entity expects to recover the carrying amount of the asset through use or sale. This amendment therefore adds the rebuttable presumption that the carrying amount of an investment property measured at fair value is entirely recovered through sale. As the result of the amendment, TSIC 21 – Income tax – recovery of revalued non-depreciable assets is incorporated in to TAS 12 (revised 2012). The Group’s management assessed that the revised standard has no impact to the Group’s operation.
TAS 17 (revised 2012) deletes the guidance for a lease of land with an indefinite useful life to be classified as an operating lease. The standard has been amended to clarify that when a lease includes both land and buildings, classification as a finance or operating lease is performed separately in accordance with TAS 17’s general principles. The Group’s management assessed that the revised standard has no impact to the Group’s operation.
TAS 18 (revised 2012) removes the appendix to TAS 18. The Group’s management assessed that the revised standard has no impact to the Group’s operation.
TAS 19 (revised2012) deletes the transition provisions of the current TAS 19. The Group’s management assessed that the revised standard has no impact to the Group’s operation.
2
Accounting policies (Cont’d)
2.2
Revised accounting standards, revised financial reporting standards, and related interpretations (Cont’d)
TAS 21 (revised 2012) clarifies the method of recording cumulative amount of the exchange different relating to disposal or partial disposal of a foreign operation. This matter should be adjusted  prospectively effective for the period begins on or after 1 January 2011. The Group’s management assessed that the revised standard has no impact to the Group’s operation.
TAS 24 (revised 2012) removes the requirement for government-related entities to disclose details of all transactions with the government and other government-related entities. It also clarifies and simplifies the definition of related parties. The Group’s management assessed that the revised standard has no impact to the Group’s operation.
TAS 31 (revised 2012) clarifies that when an entity moves from an equity accounting to cost accounting in the separate financial statements, the standard requires this to be adjusted retrospectively. An entity losses of joint control in its interest in joint control, the remaining interest of investment should be valued at fair value. This matter should be adjusted prospectively effectively for the period begins on or after 1 Jan 2011. The Group’s management assessed that the revised standard has no impact to the Group’s operation.
TAS 34 (revised 2012) emphasises the existing disclosure principles for significant event and transactions. Additional requirements cover disclosure of changes in fair value measurements (if significant), and the need to update relevant information from the most recent annual report. The Group’s management assessed that the revised standard has no impact to the Group’s operation.
TAS 36 (revised 2012) clarifies that goodwill being allocated to cash-generating units shall not be larger than an operating segment before aggregation as defined under TFRS 8 - Operating Segments. The Group’s management assessed that the revised standard has no impact to the Group’s operation.
TAS 38 (revised 2012) clarifies about intangible assets acquired in a business combination that is separable. Intangible assets should be recognised separately from goodwill. Complementary assets may only be recognised as a single asset if they have similar useful lives.  The Group’s management assessed that the revised standard has no impact to the Group’s operation.
TFRS 3 (revised 2012) amends the measurement required for non-controlling interests. The choice of measuring non-controlling interests at fair value or at the proportionate share of the acquiree’s net assets applies only to instruments that represent present ownership interests and entitle their holders to a proportionate share of net assets in the event of liquidation. All other component of non-controlling interests is measured at fair value unless another measurement basis is required by TFRS. The application guidance in this standard also applies to all share-based payment transactions that are part of a business combination. The Group’s management assessed that the revised standard has no impact to the Group’s operation.
TFRS 5 (revised 2012) specifies the disclosures required for assets held for sale and discontinued operations. Disclosures in other standards do not apply, unless those TFRS requires. The Group’s management assessed that the revised standard has no impact to the Group’s operation.
TFRS 8 (revised 2012) clarifies that an entity is required to disclose a measure of segment assets only if the measure is regularly reported to the chief operating decision-maker. The Group’s management assessed that the revised standard has no impact to the Group’s operation.
TFRIC 1 provides guidance on accounting for changes in the measurement of an existing decommissioning, restoration and similar liability that results from changes in estimated timing or amount of the outflow of resources embodying economic benefits required to settle the obligation, or a change in the discount rate. The Group’s management assessed that the revised standard has no impact to the Group’s operation.
2
Accounting policies (Cont’d)
2.2
Revised accounting standards, revised financial reporting standards, and related interpretations (Cont’d)
TFRIC 10 prohibits reversal of an impairment losses recognised in a previous interim period in respect of goodwill. The Group’s management assessed that the revised standard has no impact to the Group’s operation.
TFRIC 17 provides guidance on accounting for the distributions of non-cash assets to owners acting in their capacity as owners. The interpretation addresses the issues on the dividend payable recognition and measurement and the accounting for any difference between the carrying amount of the assets distributed and the carrying amount of the dividend payable when an entity settles the dividend payable. The Group’s management assessed that the revised standard has no impact to the Group’s operation.
TSIC 15 sets out the accounting for the recognition of incentive that a lessor provides to a lessee in an operating lease. The Group’s management assessed that the revised standard has no impact to the Group’s operation.
TSIC 27 provides guidance on evaluating the substance of transactions in the legal form of a lease between the entity and the investor whether a series of transactions is linked and should be accounted for as one transaction and whether the arrangement meets the definition of a lease under TAS17 “Leases”. This guidance explains examples that individually demonstrate that an arrangement may not, in substance, involve a lease under TAS 17. The accounting shall reflect the substance of the arrangement.  The Group’s management assessed that the revised standard has no impact to the Group’s operation.
3
Estimates

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

In preparing this interim financial information, the significant judgements made by management in applying the group’s accounting policies and the key sources of estimation uncertainty were the same as those that applied to the consolidated financial statements for the year ended 31 December 2013.

4
Segment information
The strategic steering committee is the Group’s chief operating decision-maker. Management has determined the operating segments based on the information reviewed by the strategic steering committee for the purposes of allocating resources and assessing performance
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 that makes strategic decisions.

The Group’s principle business operations are providing rental for factory, warehouse, and other properties and sale of investment property in the same geographic area which is in Thailand. There has been presented segment information by business only.
The strategic steering committee assesses the performance of the operating segments based on revenues from segment. Interest income and expenditure are not allocated to segments, as this type of activity is driven by the central treasury function, which manages the cash position of the Group.

4
Segment information (Cont’d)
Sales between segments are carried out at arm’s length. The revenue from external parties reported to the strategic steering committee is measured in a manner consistent with that in the income statement.
Revenues and profits information by business segment for the three-month periods ended 31 March 2014 and 2013 comprise the following:
	
	Certain part of the consolidated statements of comprehensive income for the three-month periods ended 31 March (Unaudited) (Baht)

	
	Rental of warehouse 
and service providing business
	Sale of investment property
	Total

	
	2014
	2013
	2014
	2013
	2014
	2013

	
	
	
	
	
	
	

	Revenues from operations
	115,983,797
	96,418,352
	-
	2,046,477,209
	115,983,797
	2,142,895,561

	Cost
	(37,180,733)
	(39,788,848)
	-
	(1,922,710,745)
	(37,180,733)
	(1,962,499,593)

	
	
	
	
	
	
	

	Revenues from segment
	78,803,064
	56,639,504
	-
	123,766,464
	78,803,064
	180,395,968

	
	
	
	
	
	
	

	Other income
	
	
	
	
	32,674,920
	21,593,692

	Administrative expenses
	
	
	
	
	(27,870,585)
	(20,502,589)

	Finance costs
	
	
	
	
	(47,725,306)
	(36,930,298)

	Share of loss of joint
	
	
	
	
	
	

	   ventures
	
	
	
	
	(2,721,962)
	-

	
	
	
	
	
	
	

	Profit before income tax
	
	
	
	
	
	

	   expense
	
	
	
	
	33,160,131
	144,556,773

	Income tax expense
	
	
	
	
	(1,437,145)
	(22,647,763)

	
	
	
	
	
	
	

	Net profit for the period
	
	
	
	
	31,722,986
	121,909,010


Assets and liabilities information by business segment as at 31 March 2014 and 31 December 2013 comprise the following:
	
	Certain part of the consolidated statements of financial position (Baht)

	
	Rental of warehouse 
and service providing business
	Sale of investment property
	Total

	
	Unaudited
	Audited
	Unaudited
	Audited
	Unaudited
	Audited

	
	31 March
	31 December
	31 March
	31 December
	31 March
	31 December

	
	2014
	2013
	2014
	2013
	2014
	2013

	
	
	
	
	
	
	

	Segment assets
	6,573,221,982
	6,263,018,292
	2,921,496,441
	2,225,070,960
	9,494,718,423
	8,488,089,252

	Unallocated assets
	-
	-
	-
	-
	2,085,412,976
	2,560,768,380

	
	
	
	
	
	
	

	Consolidated total assets
	
	
	
	
	11,580,131,399
	11,048,857,632

	
	
	
	
	
	
	

	Segment liabilities
	3,433,889,410
	3,240,461,763
	866,267,793
	832,202,962
	4,300,157,203
	4,072,664,725

	Unallocated liabilities
	-
	-
	-
	-
	3,106,324,136
	2,822,399,880

	
	
	
	
	
	
	

	Consolidated total
	
	
	
	
	
	

	   liabilities
	
	
	
	
	7,406,481,339
	6,895,064,605

	
	
	
	
	
	
	

	Depreciation 
	25,686,984
	116,604,677
	1,317,043
	9,153,705
	27,004,027
	125,758,382

	Unallocated depreciation 
	-
	-
	-
	-
	2,346,292
	6,548,864

	Unallocated amortisation
	-
	-
	-
	-
	79,648
	5,136,079

	
	
	
	
	
	
	

	Consolidated total 
	
	
	
	
	
	

	   depreciation and
	
	
	
	
	
	

	   amortisation
	
	
	
	
	29,429,967
	137,443,325


5
Cash and cash equivalents
Cash and cash equivalents as at 31 March 2014 and 31 December 2013 comprise the following:

	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	 Audited 
	Unaudited
	 Audited 

	
	31 March
	31 December
	31 March
	31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Cash
	130,117
	149,524
	121,721
	143,315

	Cheque on hand
	         -
	765,333
	         -
	765,333

	Deposits at financial institutions
	
	
	
	

	   - saving accounts
	76,186,933
	68,790,990
	72,727,912
	47,713,593

	   - current accounts
	891,745
	250,115,521
	850,229
	250,069,004

	   - 3-month time deposits
	1,156
	1,156
	1,156
	1,156

	
	
	
	
	

	Total
	77,209,951
	319,822,524
	73,701,018
	298,692,401


6
Short-term investment

Short-term investment as at 31 March 2014 and 31 December 2013 comprise the following:

	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	 Audited 
	Unaudited
	 Audited 

	
	31 March
	31 December
	31 March
	31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Unit trust-saving bond which are classified
	
	
	
	

	   as available-for-sale investment
	99,317,885
	662,482,263
	152,065
	138,614

	Add  Unrealised gain (loss) on fair value of
	
	
	
	

	             available-for-sale investment
	(746,542)
	1,013,420
	201
	173

	
	
	
	
	

	Total
	98,571,343
	663,495,683
	152,266
	138,787


Short-term investment for the period/year ended 31 March 2014 and 31 December 2013 have the following movement:

	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	 Audited 
	Unaudited
	 Audited 

	
	31 March
	31 December
	31 March
	31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Beginning balance 
	663,495,683
	116,668,156
	138,787
	116,668,156

	Purchase unit trust-saving bond during
	
	
	
	

	   the period/year
	510,000,000
	4,340,000,000
	40,000,000
	3,454,000,000

	Sale of unit trust-saving bond during
	
	
	
	

	   the period/year
	(1,074,177,798)
	(3,794,185,893)
	(39,986,722)
	(3,570,529,542)

	Unrealised gain (loss) on fair value of
	
	
	
	

	   available-for-sale investment
	(746,542)
	1,013,420
	201
	173

	
	
	
	
	

	Ending balance 
	98,571,343
	663,495,683
	152,266
	138,787


As at 31 March 2014, the Group has short-term investment amounting to Baht 98,571,343 (31 December 2013 : Baht 663,495,683) represents local mutual fund units at banks classified as available-for-sale investments which may be sold if the Company need to raise operating capital.

7
Trade and other receivables 

Trade and other receivables as at 31 March 2014 and 31 December 2013 comprise the following:
	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	 Audited 
	Unaudited
	 Audited 

	
	31 March
	31 December
	31 March
	31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Trade accounts receivable
	
	
	
	

	   - other companies
	17,071,786
	31,146,963
	16,361,258
	30,170,655

	Accounts receivable on deposit
	4,074,328
	7,326,296
	4,074,328
	7,326,296

	Other receivables
	
	
	
	

	   - Related companies
	485,750
	230,000
	485,750
	19,830,500

	   - Prepaid insurance and
	
	
	
	

	         prepaid expense
	6,471,921
	1,806,121
	6,471,921
	1,806,121

	   - Advance payment - others
	3,588,106
	2,741,368
	3,561,657
	2,409,928

	   - Advance payment - joint ventures
	-
	1,992,061
	-
	1,992,061

	   - Refundable deposits
	318,389
	2,295,724
	316,389
	2,293,724

	   - Others
	779,129
	714,338
	779,129
	703,713

	
	
	
	
	

	Total trade and other receivables
	32,789,409
	48,252,871
	32,050,432
	66,532,998


Trade accounts receivable - other companies were classified by aging as follows:
	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	 Audited 
	Unaudited
	 Audited 

	
	31 March
	31 December
	31 March
	31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Accounts receivable with in due
	
	
	
	

	   for payment
	5,612,247
	11,002,037
	4,901,719
	10,025,729

	Aging of accounts receivable overdue
	
	
	
	

	   for payment 1-10 months
	11,459,539
	20,144,926
	11,459,539
	20,144,926

	
	
	
	
	

	Total trade accounts receivable
	
	
	
	

	   - other companies
	17,071,786
	31,146,963
	16,361,258
	30,170,655


As at 31 March 2014, the Group had trade accounts receivable - other companies of Baht 11,459,539
(31 December 2013 : Baht 20,144,926) that were overdue for payment.  However, management believes that such receivables are fully collectible as the Company has collected deposits for rental and service that cover this receivable balance. 
8
Other current assets 
Other current assets as at 31 March 2014 and 31 December 2013 comprise the following:

	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	 Audited 
	Unaudited
	 Audited 

	
	31 March
	31 December
	31 March
	
31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Prepaid corporate income tax
	4,146,267
	    -
	4,146,267
	    -

	VAT refundable
	9,104,725
	539,887
	8,524,212
	    -

	Suspense VAT
	7,943,725
	8,956,245
	7,906,406
	8,850,122

	Receivable from interest rate swap
	
	
	
	

	   contract
	392,186
	2,529,849
	392,186
	2,529,849

	
	
	
	
	

	Total
	21,586,903
	12,025,981
	20,969,071
	11,379,971


9
Non-current assets held for sale
Non-current assets held for sale for the three-month period ended 31 March 2014 have the following movement:

Non-current assets held for sale
	
	For the three-month period ended 31 March 2014

	
	Consolidated and Company financial information (Unaudited)

	
	Investment properties
	Leasehold rights
	Deferred income from operating lease agreement
	Other non-current assets
	Total

	
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	

	Beginning balance
	2,140,527,134
	76,077,431
	6,003,372
	2,463,023
	2,225,070,960

	Additions during the period
	681,664,627
	      -
	9,820,220
	4,940,634
	696,425,481

	
	
	
	
	
	

	Ending balance
	2,822,191,761
	76,077,431
	15,823,592
	7,403,657
	2,921,496,441


Liabilities related directly to non-current assets held for sale

	
	For the three-month period ended 31 March 2014

	
	Consolidated and Company financial information (Unaudited)

	
	Current portion of long-term borrowings
	Interest payable
	Deposits from long-term lease agreement
	Deferred expenses from operating lease agreement
	Total

	
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	

	Beginning balance
	710,000,000
	510,616
	114,175,496
	7,516,850
	832,202,962

	Additions /(Decrease) during the period
	      -
	(413,356)
	34,478,187
	      -
	34,064,831

	
	
	
	
	
	

	Ending balance
	710,000,000
	97,260
	148,653,683
	7,516,850
	866,267,793


During the three-month period ended 31 March 2014, the Group has reclassified 2 projects as non-current assets held for sale.
9
Non-current assets held for sale (Cont’d) 
Group of non-current assets held for sale and liabilities related directly to non-current assets held for sale as at 
31 March 2014 and 31 December 2013 are as follows:

	
	
	Consolidated
	Company

	
	
	financial information
	financial information

	
	
	Unaudited
	 Audited 
	Unaudited
	 Audited 

	
	
	31 March
	31 December
	31 March
	
31 December

	
	
	2014
	2013
	2014
	2013

	
	Notes
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	

	Non-current assets held for sale
	
	
	
	
	

	
	
	
	
	
	

	Investment properties
	12
	2,822,191,761
	2,140,527,134
	2,822,191,761
	2,140,527,134

	Leasehold rights
	13
	76,077,431
	76,077,431
	76,077,431
	76,077,431

	
	
	
	
	
	

	
	
	2,898,269,192
	2,216,604,565
	2,898,269,192
	2,216,604,565

	Other related assets:
	
	
	
	
	

	   - Deferred income from
	
	
	
	
	

	        operating lease agreement
	
	15,823,592
	6,003,372
	15,823,592
	6,003,372

	   - Other non-current assets
	
	7,403,657
	2,463,023
	7,403,657
	2,463,023

	
	
	
	
	
	

	Total
	
	2,921,496,441
	2,225,070,960
	2,921,496,441
	2,225,070,960

	
	
	
	
	
	

	Liabilities related directly to 

   non-current assets held for sale
	
	
	
	
	

	
	
	
	
	
	

	Current portion of long-term
	
	
	
	
	

	   borrowings 
	16
	710,000,000
	710,000,000
	710,000,000
	710,000,000

	Interest payable
	
	97,260
	510,616
	97,260
	510,616

	Deposits from long-term
	
	
	
	
	

	   lease agreement
	21
	148,653,683
	114,175,496
	148,653,683
	114,175,496

	Deferred expenses from
	
	
	
	
	

	   operating lease agreement
	
	7,516,850
	7,516,850
	7,516,850
	7,516,850

	
	
	
	
	
	

	Total
	
	866,267,793
	832,202,962
	866,267,793
	832,202,962


As at 31 March 2014, non-current assets held for sale comprised of 4 projects total amount of Baht 2,898.27 million and Baht 2,898.97 million recorded in the consolidated and company financial information, respectively 
(31 December 2013 : 2 projects total amount of Baht 2,216.61 million and Baht 2,216.61 million recorded in consolidated and company financial statement, respectively).  
As at 31 March 2014 and 31 December 2013, some non-current assets have been mortaged as collateral for facilities of a long-term borrowing (Note 16).
Details of income generated from the non-current assets held for sale which are presented in statements of comprehensive income for the period ended 31 March 2014 and 2013 are as follows:

	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	Unaudited
	Unaudited
	Unaudited

	
	31 March
	31 March
	31 March
	31 March

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Rental income and service income after
	
	
	
	

	   reclassification to non-current assets
	
	
	
	

	   held for sale
	64,409,045
	8,690,693
	64,409,045
	8,690,693
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Investment in available-for-sale 
Investment in available-for-sale as at 31 March 2014 and 31 December 2013 comprise the following:

	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	 Audited 
	Unaudited
	 Audited 

	
	31 March
	31 December
	31 March
	31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Unit trusts of WHA Premium Factory 
	
	
	
	

	   and Warehouse Freehold and 
	
	
	
	

	   Leasehold Property Fund
	
	
	
	

	Beginning balance
	1,387,461,150
	653,188,000
	1,387,461,150
	653,188,000

	Add  Purchase during the period/year
	-
	860,774,200
	-
	860,774,200

	Loss from change in revaluation
	
	
	
	

	   of investment
	(14,085,900)
	(126,501,050)
	(14,085,900)
	(126,501,050)

	
	
	
	
	

	Closing balance
	1,373,375,250
	1,387,461,150
	1,373,375,250
	1,387,461,150


In 2013, the WHA Premium Factory and Warehouse Freehold and Leasehold Property Fund increased its capital. The Group purchased newly issued units in order to maintain the Company’s unit-holding in the Fund at the proportion of 15%.  The Group’s own capital, loans from financial institutions and proceeds from the issuing of bonds (if any) have been applied to such unit subscription.
11
Investments in subsidiaries and investments in joint ventures
11.1
The change in book value of investment in subsidiaries and joint ventures for the period/year ended
31 March 2014 and 31 December 2013 can be analysed as follows:
Subsidiaries

	
	Company

	
	financial information

	
	Unaudited
	 Audited 

	
	31 March
	31 December

	
	2014
	2013

	
	Baht
	Baht

	
	
	

	Book value at the beginning of period/year
	898,276,917
	898,276,917

	
	
	

	Book value at the end of period/year
	898,276,917
	898,276,917


Joint ventures

	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	 Audited 
	Unaudited
	 Audited 

	
	31 March
	31 December
	31 March
	31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Beginning balance
	13,021,557
	-
	14,279,293
	-

	Acquisitions
	281,120,890
	14,598,000
	281,120,890
	14,598,000

	Share of loss after tax
	(2,721,962)
	(1,257,736)
	-
	-

	Disposals
	-
	(318,707)
	-
	(318,707)

	
	
	
	
	

	Ending balance
	291,420,485
	13,021,557
	295,400,183
	14,279,293
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Investments in subsidiaries and investments in joint ventures (Cont’d)
11.1
The change in book value of investment in subsidiaries and joint ventures for the period/year ended
31 March 2014 and 31 December 2013 can be analysed as follows: (Cont’d)

Joint ventures between WHA Corporation Public Company Limited and Gunkul Engineering Public Company Limited

On 28 February 2014, the Company made an additional paid up shares for 7 joint ventures from 25% to 100%, totaling Baht 31,945,740.  As at 31 March 2014, total investments in joint ventures were Baht 46,062,608 (31 December 2013 : Baht 14,116,868).

WHA KPN Alliance Co., Ltd.
On 2 January 2014, WHA KPN Alliance Co., Ltd. has registered the capital increase from Baht 1,000,000 to be Baht 768,000,000 by increasing the registered capital in amount of Baht 767,000,000 by issuing 7,670,000 new shares at the par value of Baht 100 each.  The shareholding proportion of the Company and KPN Group still remain the same with 50% paid up shares.  As at 31 March 2014, total investment in joint venture was Baht 249,337,575.  (31 December 2013 : Baht 162,425).

11.2
Details of investments in subsidiaries and joint ventures resident in Thailand as at 31 March 2014 and 31 December 2013 are as follows: 
Subsidiaries

	
	
	
	
	
	
	
	 Company

	
	
	
	Percentage of
	Paid-up share
	financial information

	
	
	
	holding
	capital (total)
	Cost method

	
	
	
	Unaudited
	Audited
	Unaudited
	Audited
	Unaudited
	Audited

	
	
	
	31 March
	31 December
	31 March
	31 December
	31 March
	31 December

	
	Nature of
	Country of
	2014
	2013
	2014
	2013
	2014
	2013

	
	business
	incorporation
	%
	%
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	
	
	
	

	Warehouse Asia
	Providing rental
	Thailand
	100
	100
	310,000,000
	310,000,000
	566,876,956
	566,876,956

	   Alliance Co., Ltd.
	   factories,
	
	
	
	
	
	
	

	
	   warehouses, and 
	
	
	
	
	
	
	

	
	   other properties
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	WHA Alliance
	Providing rental
	Thailand
	100
	100
	260,000,000
	260,000,000
	331,399,961
	331,399,961

	   Co., Ltd.
	   factories,
	
	
	
	
	
	
	

	
	   warehouses, and 
	
	
	
	
	
	
	

	
	   other properties
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	898,276,917
	898,276,917


11
Investments in subsidiaries and investments in joint ventures (Cont’d)

11.2
Details of investments in subsidiaries and investments in joint ventures resident in Thailand as at 31 March 2014 and 31 December 2013 are as follows: (Cont’d)

Joint ventures
	
	
	
	
	
	
	
	Consolidated and Company

	
	
	
	
	Percentage of holding
	Registered capital
	Paid-up share capital (total)
	Cost method

	
	
	
	
	Unaudited
	Audited
	Unaudited
	Audited
	Unaudited
	Audited
	Unaudited
	Audited

	
	
	
	
	31 March
	31 December
	31 March
	31 December
	31 March
	31 December
	31 March
	31 December

	
	
	
	Country of
	2014
	2013
	2014
	2013
	2014
	2013
	2014
	2013

	No.
	Company name
	Business
	incorporation
	%
	%
	Baht
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	
	
	
	
	
	
	

	1
	WHA Gunkul Green 
	producing and distributing  
	Thailand
	74.99
	74.99
	11,500,000
	11,500,000
	11,500,000
	2,875,000
	8,623,850
	2,155,963

	
	   Solar Roof 1 
	of electricity by solar
	
	
	
	
	
	
	
	
	

	
	   Co., Ltd.
	photovoltaic rooftop
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	2
	WHA Gunkul Green 
	producing and distributing 
	Thailand
	74.99
	74.99
	1,000,000
	1,000,000
	250,000
	250,000
	187,475
	187,475

	
	   Solar Roof 2 
	electricity by solar
	
	
	
	
	
	
	
	
	

	
	   Co., Ltd.
	photovoltaic rooftop
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	3
	WHA Gunkul Green 
	producing and distributing 
	Thailand
	74.99
	74.99
	14,500,000
	14,500,000
	14,500,000
	3,625,000
	10,873,550
	2,718,388

	
	   Solar Roof 3 
	electricity by solar
	
	
	
	
	
	
	
	
	

	
	   Co., Ltd.
	photovoltaic rooftop
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	4
	WHA Gunkul Green 
	producing and distributing 
	Thailand
	74.99
	74.99
	1,000,000
	1,000,000
	250,000
	250,000
	187,475
	187,475

	
	   Solar Roof 4 
	electricity by solar
	
	
	
	
	
	
	
	
	

	
	   Co., Ltd.
	photovoltaic rooftop
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	5
	WHA Gunkul Green 
	producing and distributing 
	Thailand
	74.99
	74.99
	1,000,000
	1,000,000
	250,000
	250,000
	187,475
	187,475

	
	   Solar Roof 5 
	electricity by solar
	
	
	
	
	
	
	
	
	

	
	   Co., Ltd.
	photovoltaic rooftop
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	6
	WHA Gunkul Green 
	producing and distributing 
	Thailand
	74.99
	74.99
	14,500,000
	14,500,000
	14,500,000
	3,625,000
	10,873,550
	2,718,388

	
	   Solar Roof 6 
	electricity by solar 
	
	
	
	
	
	
	
	
	

	
	   Co., Ltd.
	photovoltaic rooftop
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Investments in subsidiaries and investments in joint ventures (Cont’d)

11.2
Details of investments in subsidiaries and investments in joint ventures resident in Thailand as at 31 March 2014 and 31 December 2013 are as follows: (Cont’d)

Joint ventures (Cont’d)
	
	
	
	
	
	
	
	Consolidated and Company

	
	
	
	
	Percentage of holding
	Registered capital
	Paid-up share capital (total)
	Cost method

	
	
	
	
	Unaudited
	Audited
	Unaudited
	Audited
	Unaudited
	Audited
	Unaudited
	Audited

	
	
	
	
	31 March
	31 December
	31 March
	31 December
	31 March
	31 December
	31 March
	31 December

	
	
	
	Country of
	2014
	2013
	2014
	2013
	2014
	2013
	2014
	2013

	No.
	Company name
	Business
	incorporation
	%
	%
	Baht
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	
	
	
	
	
	
	

	7
	WHA Gunkul Green 
	producing and distributing 
	Thailand
	74.99
	74.99
	100,000
	100,000
	100,000
	25,000
	74,990
	18,747

	
	   Solar Roof 8 
	electricity by solar 
	
	
	
	
	
	
	
	
	

	
	   Co., Ltd.
	photovoltaic rooftop
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	8
	WHA Gunkul Green 
	producing and distributing 
	Thailand
	74.99
	74.99
	100,000
	100,000
	100,000
	25,000
	74,990
	18,747

	
	   Solar Roof 9 
	electricity by solar 
	
	
	
	
	
	
	
	
	

	
	   Co., Ltd.
	photovoltaic rooftop
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	9
	WHA Gunkul Green 
	producing and distributing 
	Thailand
	74.99
	74.99
	15,500,000
	15,500,000
	3,875,000
	3,875,000
	2,905,863
	2,905,863

	
	   Solar Roof 10 
	electricity by solar 
	
	
	
	
	
	
	
	
	

	
	   Co., Ltd.
	photovoltaic rooftop
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	10
	WHA Gunkul Green 
	producing and distributing 
	Thailand
	74.99
	74.99
	100,000
	100,000
	100,000
	25,000
	74,990
	18,747

	
	   Solar Roof 16 
	electricity by solar 
	
	
	
	
	
	
	
	
	

	
	   Co., Ltd.
	photovoltaic rooftop
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	11
	WHA Gunkul Green 
	producing and distributing 
	Thailand
	74.99
	74.99
	16,000,000
	16,000,000
	16,000,000
	4,000,000
	11,998,400
	2,999,600

	
	   Solar Roof 17 
	electricity by solar 
	
	
	
	
	
	
	
	
	

	
	   Co., Ltd.
	photovoltaic rooftop
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	12
	WHA KPN Alliance
	operating a premium 
	Thailand
	64.97
	64.97
	768,000,000
	1,000,000
	383,750,000
	250,000
	249,337,575
	162,425

	
	   Co., Ltd.
	warehouse and
	
	
	
	
	
	
	
	
	

	
	   
	distribution centre project
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	Total 
	
	
	
	
	
	
	
	
	295,400,183
	14,279,293


There are no contingent liabilities relating to the Group’s interests in the joint ventures.
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Investment properties (net)

Investment properties for the three-month period ended 31 March 2014 have the following movement: 
	
	For the three-month

	
	period ended 31 March 2014

	
	Unaudited
	Unaudited

	
	Consolidated
	Company

	
	financial
	financial

	
	information
	information

	
	Baht
	Baht

	As at 1 January 2014
	
	

	Cost
	6,258,705,646
	6,258,705,646

	Less  Accumulated depreciation
	(91,492,699)
	(91,492,699)

	
	
	

	Net book amount
	6,167,212,947
	6,167,212,947

	
	
	

	For the three-month period ended 31 March 2014
	
	

	Opening net book amount
	6,167,212,947
	6,167,212,947

	Additions
	1,017,385,945
	1,017,385,945

	Capitalised interest for investment properties
	11,768,065
	11,768,065

	Depreciation
	(27,004,027)
	(27,004,027)

	Transferred out to non-current assets held for sale (Note 9)
	(681,664,627)
	(681,664,627)

	
	
	

	Closing net book amount
	6,487,698,303
	6,487,698,303

	
	
	

	As at 31 March 2014
	
	

	Cost
	6,569,915,465
	6,569,915,465

	Less  Accumulated depreciation
	(82,217,162)
	(82,217,162)

	
	
	

	Net book amount
	6,487,698,303
	6,487,698,303


The Group mortgaged land, building, and warehouse as securities for facilities of a long-term borrowing 
(Note 16).

Fair values of the Group’s investment properties as at 31 December 2013 were assessed by independent professionally qualified valuers, Bangkok Property Appraisal Co., Ltd. and Knight Frank Chartered (Thailand) Co., Ltd, who hold a recognised relevant professional qualification and have recent experience in the locations, using cost method and income method.  Land and construction in progress were not valued since these assets have been under construction.  
As at 31 December 2013, fair values of investment properties in the consolidated and company financial statements assessed is Baht 361 million (with net book value of Baht 166 million).  The assets that were not assessed included in the consolidated and company financial statements, amounting to Baht 6,001 million and Baht 6,167 million, respectively.
Amounts recognised in profit and loss that are related to investment properties are as follows:
	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	Unaudited
	Unaudited
	Unaudited

	
	31 March
	31 March
	31 March
	31 March

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Rental income and service income 
	51,574,752
	87,727,659
	51,574,752
	84,454,422

	Direct operating expense arise from
	
	
	
	

	   investment property that generated
	
	
	
	

	   rental income for the period
	35,500,445
	26,908,756
	35,487,841
	26,499,295

	Direct operating expense arise from
	
	
	
	

	   investment property that did not
	
	
	
	

	   generate rental income for the period
	     -
	     -
	     -
	     -
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Leasehold rights (net)
Leasehold rights for the three-month period ended 31 March 2014 have the following movement: 
	
	For the three-month

	
	period ended 31 March 2014

	
	Unaudited
	Unaudited

	
	Consolidated
	Company

	
	financial
	financial

	
	information
	information

	
	Baht
	Baht

	As at 1 January 2014
	
	

	Cost
	65,943,606
	65,943,606

	Less  Accumulated amortisation 
	(1,990,564)
	(1,990,564)

	
	
	

	Net book amount
	63,953,042
	63,953,042

	
	
	

	For the three-month period ended 31 March 2014
	
	

	Opening net book amount
	63,953,042
	63,953,042

	Amortisation 
	(541,460)
	(541,460)

	
	
	

	Closing net book amount
	63,411,582
	63,411,582

	
	
	

	As at 31 March 2014
	
	

	Cost
	65,943,606
	65,943,606

	Less  Accumulated amortisation
	(2,532,024)
	(2,532,024)

	
	
	

	Net book amount
	63,411,582
	63,411,582


As at 31 March 2014 and 31 December 2013, leasehold rights represent leasehold rights in relation to investment properties.  Leasehold rights have been mortgaged as collateral for facilities of a long-term borrowing (Note 16).
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Building improvement and equipment (net)
Building improvement and equipment for the three-month period ended 31 March 2014 have the following movement:
	
	For the three-month

	
	period ended 31 March 2014

	
	Unaudited
	Unaudited

	
	Consolidated
	Company

	
	financial
	financial

	
	information
	information

	
	Baht
	Baht

	As at 1 January 2014
	
	

	Cost
	54,937,978
	54,810,321

	Less  Accumulated depreciation
	(11,496,082)
	(11,368,437)

	
	
	

	Net book amount
	43,441,896
	43,441,884

	
	
	

	For the three-month period ended 31 March 2014
	
	

	Opening net book amount
	43,441,896
	43,441,884

	Additions
	7,510,578
	7,510,578

	Depreciation
	(2,346,292)
	(2,346,292)

	
	
	

	Closing net book amount
	48,606,182
	48,606,170

	
	
	

	As at 31 March 2014
	
	

	Cost
	62,448,556
	62,320,899

	Less  Accumulated depreciation
	(13,842,374)
	(13,714,729)

	
	
	

	Net book amount
	48,606,182
	48,606,170
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Other non-current assets (net)
	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	 Audited 
	Unaudited
	 Audited 

	
	31 March
	31 December
	31 March
	
31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Deferred transfer fee - leasehold right
	3,272,102
	5,047,307
	3,272,102
	5,047,307

	Intangible assets
	
	
	
	

	   - Computer software (net)
	695,888
	754,613
	695,888
	754,613

	Others
	6,819,220
	6,985,071
	6,819,220
	6,985,071

	
	
	
	
	

	Total
	10,787,210
	12,786,991
	10,787,210
	12,786,991
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Borrowings
Borrowings as at 31 March 2014 and 31 December 2013 comprise the following:

	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	 Audited 
	Unaudited
	 Audited 

	
	31 March
	31 December
	31 March
	31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	Current
	
	
	
	

	Short-term borrowings from financial
	
	
	
	

	   institutions
	198,669,905
	198,688,257
	198,669,905
	198,688,257

	Current portion of long-term borrowings 
	
	
	
	

	   from financial institutions 
	173,000,000
	87,000,000
	173,000,000
	87,000,000

	
	
	
	
	

	Total current borrowings
	371,669,905
	285,688,257
	371,669,905
	285,688,257

	
	
	
	
	

	Liabilities related directly to 

   non-current assets held for sale
	
	
	
	

	Current portion of long-term borrowings
	
	
	
	

	   (Note 9)
	710,000,000
	710,000,000
	710,000,000
	710,000,000

	
	
	
	
	

	Non-current
	
	
	
	

	Long-term borrowings from financial 
	
	
	
	

	  institutions (net)
	1,404,667,490
	1,501,917,490
	1,404,667,490
	1,501,917,490

	
	
	
	
	

	Total non-current borrowings
	1,404,667,490
	1,501,917,490
	1,404,667,490
	1,501,917,490

	
	
	
	
	

	Total 
	2,486,337,395
	2,497,605,747
	2,486,337,395
	2,497,605,747


As at 31 March 2014, the Company had unsecured short-term borrowing from a financial institution in form of a non-interest-bearing bill of exchange of Baht 198,669,905 with maturity in 3 months from the start date of the agreement. The bill of exchange was rolled over from an older bill of exchange that matured on 12 March 2014. The face value of the bill of exchange was Baht 200 million and the discount on face value, which was deducted as cash, was Baht 1,681,092. The discount on the bill of exchange will be amortised from the receipt date of the debt-securities until maturity. The bill of exchange will mature in June 2014.
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Borrowings (Cont’d)
As at 31 March 2014, the Company has secured borrowings from many financial institutions in Thailand in a total amount of Baht 2,287,667,490 (31 December 2013 : Baht 2,298,917,490). The borrowings from financial institutions have maturity within 2 years to 12 years as from the date of the execution of the agreement with interest rate between MLR less 2.375% and MLR less 1.50% per annum (31 December 2013 : MLR less 2.375% and MLR less 1.50% per annum) and repayment for principal and interest within specified period in agreement.  The borrowings are secured over the following: 

a)
secured by mortgage the Company’s lands, buildings, and warehouses (Note 9 and 12).

b)
secured by mortgage leasehold rights (Note 13).

c)
secured by the Company’s authorised directors.

d)
Transferred collection rights of rental warehouse agreement under long-term lease agreement to liabilities under borrowing from financial institution. 

The Group is under the debt covenant criteria over the loan agreement which requires the Group to maintain the financial ratio, proportion of management shareholder and other requirement in accordance with each loan agreement. 
The movement in the borrowings can be analysed as follows:

	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	Audited 
	Unaudited
	Audited 

	
	31 March
	31 December
	31 March
	31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Beginning balance
	2,497,605,747
	4,207,345,780
	2,497,605,747
	3,742,719,667

	Proceeds from
- short-term borrowings
	-
	2,202,831,743
	-
	2,202,831,743

	
- long-term borrowings
	-
	2,541,821,169
	-
	2,231,821,169

	Prepaid interest expense
	(1,681,092)
	-
	(1,681,092)
	-

	Amortisation of discount
	1,662,740
	2,050,439
	1,662,740
	2,050,439

	Payments on bank overdrafts
	-
	(4,320,592)
	-
	-

	Payments on
- short-term borrowings
	-
	(2,006,193,925)
	-
	(2,006,193,925)

	
- long-term borrowings
	(11,250,000)
	(4,445,928,867)
	(11,250,000)
	(3,675,623,346)

	
	
	
	
	

	Ending balance
	2,486,337,395
	2,497,605,747
	2,486,337,395
	2,497,605,747


The carrying amounts of certain long-term borrowings are as follows:

	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	Audited 
	Unaudited
	Audited 

	
	31 March
	31 December
	31 March
	31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Short-term borrowings from
	
	
	
	

	   financial institutions
	198,669,905
	198,688,257
	198,669,905
	198,688,257

	Long-term bank borrowings 
	2,287,667,490
	2,298,917,490
	2,287,667,490
	2,298,917,490

	
	
	
	
	

	
	2,486,337,395
	2,497,605,747
	2,486,337,395
	2,497,605,747
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Borrowings (Cont’d)
Maturity of borrowings from financial institutions:
	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	 Audited 
	Unaudited
	 Audited 

	
	31 March
	31 December
	31 March
	31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Within 1 year 
	1,081,669,905
	995,688,257
	1,081,669,905
	995,688,257

	Between 2 years and 5 years
	1,274,358,800
	1,295,218,800
	1,274,358,800
	1,295,218,800

	Over 5 years
	130,308,690
	206,698,690
	130,308,690
	206,698,690

	
	
	
	
	

	
	2,486,337,395
	2,497,605,747
	2,486,337,395
	2,497,605,747


Borrowing facilities

The Group and the Company have the following undrawn committed borrowing facilities:

	
	Consolidated
	Company

	
	Unaudited

31 March

2014
	Audited

31 December

2013
	Unaudited

31 March

2014
	Audited

31 December

2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Floating rate
- Expiring within 1 year
	2,109,301,310
	1,727,301,310
	2,109,301,310
	1,727,301,310

	
- Expiring more than 1 year
	       -
	       -
	       -
	       -

	
	
	
	
	

	
	2,109,301,310
	1,727,301,310
	2,109,301,310
	1,727,301,310


The facilities expiring within one year are annual facilities subject to review at various dates during years.
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Trade and other payables

Trade and other payables as at 31 March 2014 and 31 December 2013 comprise the following:

	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	 Audited 
	Unaudited
	 Audited 

	
	31 March
	31 December
	31 March
	31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Trade accounts payable
	1,035,080,141
	819,164,815
	1,028,302,521
	803,784,535

	Retention under construction
	145,967,322
	240,794,842
	121,649,939
	208,948,410

	Accrued interest expenses
	5,568,437
	34,776,187
	19,966,981
	46,160,127

	Accrued expenses
	12,774,371
	22,032,781
	11,299,260
	19,995,054

	Other accounts payable
- others
- others
	11,290,712
	6,097,296
	11,288,761
	5,746,330

	
- related parties
	-
	-
	-
	88,128

	Others
	261,370
	282,768
	261,370
	272,372

	
	
	
	
	

	Total trade and other payables
	1,210,942,353
	1,123,148,689
	1,192,768,832
	1,084,994,956
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Debentures (net)
Debentures and prepaid underwriting fee for debentures of the period/year ended 31 March 2014 and 31 December 2013 have the following movement:
	
	Consolidated and Company

	
	financial information

	
	Unaudited
	Audited

	
	31 March
	31 December

	
	2014
	2013

	
	Baht
	Baht

	
	
	

	Beginning balance
	2,695,283,363
	-

	Additions during the period
	
	

	· Debenture - par value
	500,000,000
	2,700,000,000

	· Underwriting fee for debenture
	(623,846)
	(5,110,950)

	Amortised underwriting fee during the period
	358,421
	394,313

	
	
	

	Ending balance
	3,195,017,938
	2,695,283,363


On 27 February 2014, the Company issued and offered debentures, in named certificate, unsecured, unsubordinated, without a debenture holders’ representative and without early redemption for 1 set of Baht 500 million to investors based on the announcement made by The Securities and Exchange Commission. The proceeds from the issuance of debentures will be spent to repay the existing debts which help reducing the Company’s financial costs and to utilize as the Company’s working capital for development of the existing and new projects and for business expansion. The debentures have a par value of Baht 1,000 per unit and interest is paid every 6 months. The repayment of principal is due on the maturity date.  
Debentures (net) as at 31 March 2014 and 31 December 2013 comprise the following:

	
	Consolidated and Company

	
	financial information

	
	Unaudited
	Audited

	
	31 March
	31 December

	
	2014
	2013

	
	Baht
	Baht

	
	
	

	Debenture - par value
	3,200,000,000
	2,700,000,000

	Less  Underwriting fee for debenture
	(4,982,062)
	(4,716,637)

	
	
	

	Debenture (net)
	3,195,017,938
	2,695,283,363

	
	
	

	Transfer to current portion of debenture (net)
	       -
	       -

	
	
	

	Total 
	3,195,017,938
	2,695,283,363

	
	
	

	Deferred underwriting fee for debenture
	5,340,483
	5,110,950

	Less  Amortised underwriting fee during the period 
	(358,421)
	(394,313)

	
	
	

	Total 
	4,982,062
	4,716,637


The significant terms of debentures as at 31 March 2014 are as following:

	
	
	Amount
	Fixed Interest rate for the entire term 

of debenture
	
	
	

	No.
	No. of units
	(Million Baht)
	(% per annum)
	Issue date
	Term of debenture
	Maturity date 

	
	
	
	
	
	
	

	1
	1,630,000
	1,630
	4.24
	20 September 2013
	3 years from the issuing date
	20 September 2016

	2
	500,000
	500
	4.55
	20 September 2013
	4 years from the issuing date
	20 September 2017

	3
	570,000
	570
	4.84
	20 September 2013
	5 years from the issuing date
	20 September 2018

	4
	500,000
	500
	4.01
	27 February 2014
	3 years from the issuing date
	27 February 2017
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Debentures (net) (Cont’d)

The rights and obligations of the debenture issuer stipulate covenants relating to certain matters which requires the Company to maintain financial ratios, and other restrictions that would have negative material impacts on the ability to meet the debenture’s obligation.

The Company made an interest-swap agreement with one commercial bank residing in Thailand. The purpose is to swap the interest rate of the debenture No.1 amount of Baht 1,630 million, which has fixed-rate interest at 4.24% per annum through the debenture life, to the rate at MLR less 3.06% per annum. The agreement mentioned was effective from 20 September 2013 (the debenture issuance date). As at 31 March 2014, the Company has recorded the effects from the agreement as receivable from interest rate swap contract amount of Baht 294,740 (Note 8) (31 December 2013 : Baht 2,529,849).
During the first quarter of 2014, the Company made an addition interest-swap agreement with one commercial bank residing in Thailand. The purpose is to swap the interest rate of the debenture No.3 amount of Baht 570 million, which has fixed-rate interest at 4.84% per annum through the debenture life of 3 years, to the fixed rate at 4.32% in the first year, 4.84% in the second year, and MLR less 2.2% in the third year. The agreement mentioned was effective from 20 March 2014.  As at 31 March 2014, the Company has recorded the effects from the agreement as receivable from interest rate swap contract amount of Baht 97,446 (Note 8).
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Deferred income tax assets
Deferred income tax assets as at 31 March 2014 and 31 December 2013 comprise the following:

	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	Audited 
	Unaudited
	Audited 

	
	31 March
	31 December
	31 March
	
31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Deferred tax assets:
	
	
	
	

	Deferred tax asset to be utilised
	
	
	
	

	   within 12 months
	9,661,296
	6,717,343
	9,661,296
	6,717,343

	Deferred tax asset to be utilised
	
	
	
	

	   after more than 12 months 
	7,215,578
	6,876,872
	7,268,879
	7,079,522

	
	
	
	
	

	Total deferred tax assets
	16,876,874
	13,594,215
	16,930,175
	13,796,865

	
	
	
	
	

	Deferred tax liabilities:
	
	
	
	

	Deferred tax liabilities to be utilised
	
	
	
	

	   within 12 months
	(3,491,627)
	(1,483,650)
	(3,491,627)
	(1,483,650)

	Deferred tax liabilities to be utilised
	
	
	
	

	   after more than 12 months 
	(1,062,992)
	(2,771,038)
	(1,062,992)
	(2,771,038)

	
	
	
	
	

	Total deferred tax liabilities
	(4,554,619)
	(4,254,688)
	(4,554,619)
	(4,254,688)

	
	
	
	
	

	Deferred income tax assets (net) 
	12,322,255
	9,339,527
	12,375,556
	9,542,177
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Deferred income tax assets (Cont’d)

The movement of deferred income taxes for the period/year ended 31 March 2014 and 31 December 2013 comprise the following:
	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	Audited
	Unaudited
	Audited 

	
	31 March
	31 December
	31 March
	31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Beginning balance
	9,339,527
	(154,928,188)
	9,542,177
	(19,603,457)

	Increase to profit or loss (Note 26)
	16,239
	139,170,189
	16,239
	3,845,458

	Increase  to the shareholders’ equity 
	2,966,489
	25,097,526
	2,817,140
	25,300,176

	
	
	
	
	

	Ending balance
	12,322,255
	9,339,527
	12,375,556
	9,542,177
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Liability under finance lease agreements
Liability under finance lease agreements as at 31 March 2014 and 31 December 2013 comprise the following:

	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	 Audited 
	Unaudited
	 Audited 

	
	31 March
	31 December
	31 March
	31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Liability under finance lease agreements
	8,531,397
	9,724,521
	8,531,397
	9,724,521

	Less  Deferred interest expense
	(972,129)
	(1,118,738)
	(972,129)
	(1,118,738)

	
	
	
	
	

	Liability under finance lease agreements (net)
	7,559,268
	8,605,783
	7,559,268
	8,605,783

	Less  Current portion
	(4,091,354)
	(4,150,812)
	(4,091,354)
	(4,150,812)

	
	
	
	
	

	Liability under finance lease agreements (net)
	3,467,914
	4,454,971
	3,467,914
	4,454,971


Finance lease liability - minimum lease payments:
	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	 Audited 
	Unaudited
	 Audited 

	
	31 March
	31 December
	31 March
	
31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Not later than one year
	4,534,265
	4,650,780
	4,534,265
	4,650,780

	Later than 1 year but not later than 5 years
	3,997,132
	5,073,741
	3,997,132
	5,073,741

	
	
	
	
	

	Total
	8,531,397
	9,724,521
	8,531,397
	9,724,521


To secure the liability under finance lease agreements, the finance lease agreement will be terminated if the company defaults.
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Deposits from long-term lease agreement
The movements in the deposits from long-term lease agreement for the three-month period ended 31 March 2014 can be analysed as follows:
	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	Unaudited

	
	31 March
	31 March

	
	2014
	2014

	
	Baht
	Baht

	
	
	

	Beginning balance 
	151,284,564
	151,284,564

	Additions deposit during the period
	12,462,901
	12,462,901

	Refunds deposit during the period
	(57,754,246)
	(57,754,246)

	Transferred out to non-current assets held for sale (Note 9)
	(34,478,187)
	(34,478,187)

	
	
	

	Ending balance
	71,515,032
	71,515,032
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Share capital and change of par value
	
	
	Issued and
	Registered
	Issued and
	Share

	
	Registered
	paid-up
	capital
	paid-up
	premium

	
	shares
	shares
	Baht
	Baht
	Baht

	
	
	
	
	
	

	As at 1 January 2013
	510,000,000
	510,000,000
	510,000,000
	510,000,000
	1,548,743,732

	Issue of shares
	407,999,491
	407,992,494
	407,999,491
	407,992,494
	-

	Reducing unissued registered 
	
	
	
	
	

	   shares 
	(1,017)
	-
	(1,017)
	-
	-

	
	
	
	
	
	

	As at 31 December 2013
	917,998,474
	917,992,494
	917,998,474
	917,992,494
	1,548,743,732

	Issue of shares during the
	
	
	
	
	

	   quarter 1
	-
	-
	-
	-
	-

	
	
	
	
	
	

	As at 31 March 2014
	917,998,474
	917,992,494
	917,998,474
	917,992,494
	1,548,743,732
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Legal reserve
	
	Consolidated financial
	Company financial

	
	information
	information

	
	Unaudited
 31 March 2014
	Audited
31 December 2013
	Unaudited
 31 March 2014
	Audited 
31 December 2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Beginning balance
	42,000,000
	      -
	42,000,000
	      -

	Additions during the period
	-
	42,000,000
	-
	42,000,000

	
	
	
	
	

	Ending balance
	42,000,000
	42,000,000
	42,000,000
	42,000,000


Under the Public Companies Act, the Company is required to set aside as a statutory reserve at least 
5 percent of its net profit after accumulated deficit brought forward (if any) until the reserve is not less than 10 percent of the registered capital.  The legal reserve is not distributable as a dividend.  Legal reserve has to be approved by Annual General Meeting of Shareholders.
As at 31 March 2014 and 31 December 2013, consolidated unappropriated retained earnings includes legal reserve of a subsidiary of Baht 9,400,000.
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Other income
Other income for the three-month periods ended 31 March 2014 and 2013 comprise the following:
	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	Unaudited
	Unaudited
	Unaudited

	
	31 March
	31 March
	31 March
	31 March

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Dividend income from Warehouse Asia 
	
	
	
	

	   Alliance Company Limited (Note 28.1)
	         -
	         -
	         -
	349,999,973

	Dividend income from property fund
	23,664,312
	14,337,960
	23,664,312
	14,337,960

	Management income from related companies
	1,026,871
	         -
	1,026,871
	         -

	Management income from property fund 
	3,597,783
	2,103,887
	3,597,783
	2,103,887

	Interest income
	61
	3,458,634
	12
	3,596,194

	Gain from sale of short-term investment
	2,822,202
	777,136
	13,278
	729,596

	Others
	1,563,691
	916,075
	1,418,429
	1,042,707

	
	
	
	
	

	Total 
	32,674,920
	21,593,692
	29,780,685
	371,810,317
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Expenses by nature
The following expenditure items for the three-month periods ended 31 March 2014 and 2013, classified by nature, have been charged in profit before finance costs and income tax:

	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	Unaudited
	Unaudited
	Unaudited

	
	31 March
	31 March
	31 March
	31 March

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Salary and employee benefit expense
	15,466,160
	8,884,989
	15,466,160
	8,884,989

	Depreciation
	
	
	
	

	   - Investment properties
	27,004,026
	29,025,153
	27,004,026
	29,025,153

	   - Building improvement and equipment
	2,346,292
	1,230,632
	2,346,292
	1,226,544

	Amortisation 
	347,892
	1,363,937
	347,892
	1,363,937

	Rental expense for land
	2,881,864
	4,520,555
	2,869,260
	4,207,689

	Consulting expense
	969,433
	1,297,657
	969,433
	1,291,405

	Bank fee
	55,959
	94,226
	54,132
	87,046
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Income tax
Reconciliation of income tax expenses for the three-month periods ended 31 March 2014 and 2013 comprises:
	
	Consolidated
	Company

	
	financial information
	financial information

	
	(Unaudited)
	(Unaudited)

	
	For the three-month
	For the three-month

	
	period ended 31 March
	period ended 31 March

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Current income tax on taxable profit for the period
	1,453,384
	158,825,851
	      -
	38,532,276

	
	
	
	
	

	Origination and reversal of temporary differences
	(16,239)
	(136,178,088)
	(16,239)
	(853,357)

	
	
	
	
	

	Total income tax
	1,437,145
	22,647,763
	(16,239)
	37,678,919
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Earnings per share

Basic earnings per share is calculated by dividing the net profit attributable to shareholders of the company by the weighted average number of ordinary shares in issue during the period.
	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	Unaudited
	Unaudited
	Unaudited

	
	31 March
	31 March
	31 March
	31 March

	
	2014
	2013
	2014
	2013

	
	
	
	
	

	Net profit attributable to ordinary
	
	
	
	

	   shareholders of the company (Baht)
	31,722,986
	121,909,010
	28,631,413
	522,563,429

	
	
	
	
	

	Weighted average number of ordinary 
	
	
	
	

	   shares outstanding (shares)
	963,892,119
	642,600,000
	963,892,119
	642,000,000

	Basic earnings per share (Baht per share)
	0.03
	0.19
	0.03
	0.81


There are no potential dilutive ordinary shares in issue during the report date, so dilutive EPS figure is presented in equal to basic earnings per share.
The weighted average number of ordinary shares outstanding for the period ended 31 March 2014 and 2013 included a stock dividend at the ratio of 20 existing shares to 1 dividend stock, which was unanimously approved at the annual shareholders’ meeting for the year 2014 held on 28 April 2014 as registered with the Ministry of Commerce on 9 May 2014 (Note 31) to comply with the Thai Accounting Standard 33 Earnings per Share. 

28
Related-parties 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.
	
	Nature of relationship

	
	

	Warehouse Asia Alliance Co., Ltd.
	Subsidiary

	WHA Alliance Co., Ltd.
	Subsidiary

	
	Related company

	S&J Holding Co., Ltd.
	which has common directors


The Company shares are held by WHA Holding Co., Ltd. and the Anataprayoon Family in proportion of 62.76%.  The remaining 37.24% of the shares are widely held.

The joint invested companies as mentioned in Note 11.2 are related companies with common directors and jointly held shares.
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Related-parties transactions (Cont’d) 
The following transactions were carried out with related parties:

28.1
Revenues and expenses

During the period ended 31 March 2014 and 2013, the Company had significant business transactions with subsidiaries and related companies, which can be summarised as follows:
	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	Unaudited
	Unaudited
	Unaudited

	
	31 March
	31 March
	31 March
	31 March

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Warehouse Asia Alliance Co., Ltd.
	
	
	
	

	   - Interest income
	         -
	         -
	         -
	137,578

	   - Management fee
	         -
	         -
	30,000
	50,000

	   - Dividend income
	         -
	         -
	         -
	349,999,973

	   - Interest expense
	         -
	         -
	2,331,616
	4,160,342

	WHA Alliance Co., Ltd.
	
	
	
	

	   - Management fee
	         -
	         -
	30,000
	90,000

	   - Interest expense
	         -
	         -
	2,187,616
	1,934,009

	Related parties
	
	
	
	

	   - Office rental expense 
	2,006,211
	2,010,592
	2,006,211
	2,010,592

	   - Vehicle rental expense 
	142,845
	142,845
	142,845
	142,845

	Joint ventures
	
	
	
	

	   - Management fee
	1,026,871
	         -
	1,026,871
	         -


28.2
Outstanding balance and purchasing of vehicles
	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	 Audited 
	Unaudited
	 Audited 

	
	31 March
	31 December
	31 March
	31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Outstanding balance
	
	
	
	

	Warehouse Asia Alliance Co., Ltd.
	
	
	
	

	   - Accrued interest expense
	-
	-
	13,595,036
	11,263,420

	WHA Alliance Co., Ltd.
	
	
	
	

	   - Account receivable
	-
	-
	-
	19,688,628

	   - Accrued interest expense
	-
	-
	803,507
	120,521

	Joint ventures
	
	
	
	

	   - Advance payment
	-
	1,992,061
	-
	1,992,061

	   - Other receivables
	485,750
	230,000
	485,750
	230,000

	
	
	
	
	

	Purchasing of vehicles
	
	
	
	

	S&J Holding Co., Ltd.
	1,010,951
	-
	1,010,951
	-
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Related-parties transactions (Cont’d) 

28.3
Short-term borrowing from related parties 

	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	 Audited 
	Unaudited
	 Audited 

	
	31 March
	31 December
	31 March
	31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Beginning balance
	-
	-
	554,000,000
	214,225,000

	Additions loans during the period/year
	-
	-
	1,030,000,000
	1,277,000,000

	Loans repayment during the period/year
	-
	-
	(480,000,000)
	(937,225,000)

	
	
	
	
	

	Ending balance
	-
	-
	1,104,000,000
	554,000,000


As at 31 March 2014, the Company had borrowing from its subsidiaries in the form of promissory note of Baht 1,104,000,000 with interest rate at 2.40% per annum. (As at 31 December 2013, the Company had borrowing from its subsidiaries in term of promissory note of Baht 160,000,000 and Baht 394,000,000 with interest rate at 2.65% per annum and 2.55% per annum, respectively).

As at 31 March 2014 and 31 December 2013, the Company had borrowing from its subsidiaries in the form of promissory notes which due at call.  The borrowing was unsecured as follows;
	
	Company financial information

	
	
	Unaudited
	
	Audited 

	
	
	31 March
	
	31 December

	
	
	2014
	
	2013

	
	Interest rate
	Baht
	Interest rate
	Baht

	
	
	
	
	

	Promissory note 
	2.40%
	710,000,000
	2.65%
	160,000,000

	Promissory note 
	2.40%
	394,000,000
	2.55%
	394,000,000

	
	
	
	
	

	
	
	1,104,000,000
	
	554,000,000


28.4
Key management compensation
Key management includes directors (executive and non-executive), members of the Executive Committee, the Company Secretary and the Head of Internal Audit. The compensation paid or payable to key management for employee services is shown below:

	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	Unaudited
	Unaudited
	Unaudited

	
	31 March
	31 March
	31 March
	31 March

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	Salaries and other short-term
	
	
	
	

	   employee benefits
	6,570,426
	5,924,000
	6,570,426
	5,924,000

	Post-employment benefits
	322,059
	210,489
	322,059
	210,489

	
	
	
	
	

	Total
	6,892,485
	6,134,489
	6,892,485
	6,134,489
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Related-parties transactions (Cont’d) 

28.5
Investments
Detail of investments in subsidiaries and investments in joint ventures are presented in Note 11. 
29
Commitments
As at 31 March 2014 and 31 December 2013, the Group had commitments and contingent liabilities including contracts comprise the following:

29.1
Capital commitment at the statement of financial position date but not recognised in the financial statements is as follows:

	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	 Audited 
	Unaudited
	 Audited 

	
	31 March
	31 December
	31 March
	31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Warehouse construction agreement
	1,298,385,443
	433,726,984
	1,298,385,443
	433,726,984


29.2
Operating lease commitments - where a Group company is the lessee.
The future aggregate minimum lease payments under non-cancellable operating leases are as follows:

The Group has leasehold rights for land under non-cancellable operating lease agreements. The lease terms are between 28 and 30 years, and the majority of lease agreements are renewable at the end of the lease period at market rate.
	
	Consolidated
	Company

	
	financial information
	financial information

	
	Unaudited
	 Audited 
	Unaudited
	 Audited 

	
	31 March
	31 December
	31 March
	31 December

	
	2014
	2013
	2014
	2013

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Not later than 1 year 
	16,280,340
	17,030,340
	16,280,340
	16,280,340

	Later than 1 year but not later
	
	
	
	

	   than 5 years 
	68,700,416
	71,551,489
	68,700,416
	68,251,489

	Later than 5 years
	527,018,484
	552,237,496
	527,018,484
	531,537,496

	
	
	
	
	

	Total
	611,999,240
	640,819,325
	611,999,240
	616,069,325
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Benefits from the Board of Investment of Thailand (BOI)

The Company has received the benefits from the Board of Investment of Thailand (BOI) for building factories and /or warehouses for one project (three factories) that is located at Amata Industrial Park on 15 July 2010 (Ticket no. 1822 (2)/2553)) and for one project that is located at Hemaraj Saraburi Industrial Land Co., Ltd, Saraburi on 22 August 2012 (Ticket no. 2815(2)/2555)
On 26 December 2013 the Board of Investment of Thailand approved promotion for the building factories and warehouse activities located in Hemaraj Saraburi Industrial land Co., Ltd. for the Company.  However, as at 
31 March 2014, the BOI certificates is in the process of issuance by the Board of Investment.

According the Company has received the benefits from BOI, the Company has to follow the condition and limitation of the BOI certificates.
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Subsequent events
At the annual shareholders’ meeting for the year 2014 held on 28 April 2014, the shareholders unanimously approved.

· A reduction in unissued registered shares of Baht 5,980 by reducing registered shares by 5,980 shares. These unissued registered shares were surplus from stock dividends declared at the Extraordinary General Meeting No. 1/2013. After reducing the registered shares, the Company will maintain issued registered shares and paid-up shares of Baht 917,992,494.

· Dividend payment from the net profit of 2013 of Baht 697,674,295 divided into cash dividend and stock dividend as follows:

1. Payment in form of ordinary shares in an amount not exceeding 45,899,625 shares at a par value of Baht 1 per share to the shareholders at the ratio of 20 existing shares to 1 dividend stock (the Company has a total of 917,992,494 existing shares) by increase the registered capital from Baht 917,992,494 (registered shares after reducing the unissued registered shares of Baht 5,980) to Baht 963,892,119 totaling of Baht 45,899,625 or Baht 0.05 per share. If any shareholder holds a remaining indivisible share after such allocation, a dividend of Baht 0.05 per share shall be paid in cash.

2. Payment in the form of cash dividend at the rate of Baht 0.71 per share (the Company has a total of 917,992,494 existing shares) or a total of Baht 651,774,670.

The payment of dividends under 1 and 2 shall be at the rate of Baht 0.76 per share, which is equivalent to an amount not exceeding Baht 697,674,295.
· An appropriation of net profit of Baht 48,000,000 as a legal reserve (resulting in a total legal reserve of Baht 90,000,000, inclusive of the legal reserve set aside during the year 2013, which exceeds 5% of the Company’s net profit for the year 2013.  
· Additional Baht 45,899,625 increase in registered share capital at a par value of Baht 1 per share for 45,899,625 shares. This increase from Baht 917,992,494 (registered share capital after reducing the unissued registered shares of Baht 5,980) to Baht 963,892,119 to support the stock dividend payment to shareholders at the rate of Baht 0.05 per share. 

· The issuance and offering of debentures not exceeding Baht 4,000 million, all types of debenture, maturity not exceeding 15 years, specified or unspecified name of the holders, subordinated or unsubordinated, secured or unsecured and with or without representatives of the debenture holders. 
The Company’s book closing date was on 9 May 2014.
Establishment of a new subsidiary

On 23 April 2014, the Company had establish a new subsidiary, WHA Real Estate Management Co., Ltd. and registered with the Ministry of Commerce.  The new subsidiary was established to carry out the business of trust management as a trust manager with 100,000 shares at par value of Baht 100 per share, totaling registered shares of Baht 10,000,000.  
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