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Independent Auditor's Report
To the Shareholders and the Board of Directors of CMO Public Company Limited

Qualified Opinion

I have audited the consolidated and separate financial statements of CMO Public Company Limited and its
subsidiaries, and of CMO Public Company Limited, respectively, which comprise the consolidated and separate
statements of financial position as at December 31, 2019, the consolidated and separate statements of profit or
loss and other comprehensive income, statements of changes in shareholders’ equity and statements of cash flows
for the year then ended, and notes to the financial statements, including a summary of significant accounting

policies.

In my opinion, excepts for the effects of the matter described in the Basis for Qualified Opinion on the
Consolidated Financial Statements section for my report, the accompanying consolidated and separate financial
statements referred to above present fairly, in all material respects, the consolidated and separate financial
position of the CMO Public Company Limited and its subsidiaries, and of CMO Public Limited, respectively, as
at December 31, 2019, and their financial performance and cash flows for the year then ended, in accordance

with Thai Financial Reporting Standards (TFRSs).

Basis for Qualified Opinion on the Consolidated Financial Statements

According to Note to the Financial Statement No.5, I was unable to audit the fair value of the intangible assets which
is the identifiable assets acquired as a result from the changes of control which is considered as a business
acquisition of CMO Show Corp Co., Ltd. The Company is in process of appraising the fair value of the intangible
assets which is the identifiable assets acquired. However, the Company has recorded these intangible assets using
the book value as at the acquisition date. If I were able to audit the fair value of the consideration received from

the acquired businesses, I may have noted some evidence to indicate that adjustments to the consolidated financial

statements were necessary. ’L



I have performed the audit according to the accounting standards. My responsibility is described in paragraphs
of the auditor's responsibility for auditing financial statements in my report. I am independent from the group of
companies in accordance with the code of conduct of the accounting professional as determined by the Federation
of Accounting Professions in relation to the audit of financial statements. And I have followed other ethical
responsibilities in accordance with these requirements I believe that the audit evidence I have obtained is

sufficient and appropriate to serve as a basis for my conditional opinion.
Emphasis of Matter

I draw your attention to the Note to the interim financial statements No.28, on August 2, 2018, a subsidiary
company was sued by a contractor for damages under Black Court Case No. 1453P/2017. The Court of First
Instance ruled in favor to the Company while a subsidiary company must compensate the plaintiffin the amount
of Baht 53.97 million. On January 25, 2019, the subsidiary company filed an appeal with the Appeals Court,
according to Red Case No. 3803P/2018. Legal counsel representing both the Company and the subsidiary
company, as well as the Management of the Company believe the case will not create material damage to the

subsidiary company.

On November 29, 2018, the contractor appealed in the Appeal Court to claim the Company for damages, in the
amount of Baht 53.97 million, according to Black Court No. 1453P/2017, under the Red Court No. 3803P/2018.
Legal counsel and Management of the Company believe that the outcome of the case will not cause any damage.

Therefore, the Company has not provisioned for any liabilities that may arise from the case.

My opinion is not modified in respect of these matters.
Key Audit Matters

Key audit matters are those matters that, in my professional judgment, were of most significance in my audit of
the consolidated and separate financial statements of the current year. These matters were addressed in the context
of my audit of the consolidated and separate financial statements as a whole, and in forming my opinion thereon,

and I do not provide a separate opinion on these matters. M/



Net Realizable Value of trade receivables

Risks

As discussed in Note to the Financial Statements No. 8, the Group has 12 months overdue trade receivables and
unbilled receivables totaling of Baht 14,55 million. The Group is under the process of following up these overdue
receivables. The overdue receivables are mainly caused by being under the process of verifying the delivery of
the service by the customer. The management have to assess the net realizable value of these receivable based on

collection experience and analysis of the current status of individual receivables.
Auditor’s Response

I selected a sampling, and then tested the appropriateness, of the trade receivable aging reports and unbilled

receivable aging reports. Then, I assessed the appropriateness of the allowance for doubtful accounts by checking:

® financial positionof trade receivables and unbilled receivables whose balances are outstanding for more

than 12 months and their subsequent receipt;
® appropriate contract approvals; and

® cvidence in the form of a service delivery document or evidence of the event having occurred.

I then selected a sampling of trade receivables overdue for more than 12 months for which I requested
confirmations. Further, for unbilled receivables which are overdue for more than 12 months, we checked the

subsequent i1ssuance of invoices.
Other Information

Management is responsible for the other information. The other information comprises the information include
in Annual Report, but does not include the consolidated and separate financial statements and my auditor’s report
thereon. The Annual Report for the year is expected to be made available to me after the date of this auditor’s

report.

My opinion on the consolidated and separate financial statements does not cover the other informationand I do

not express any form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other informationand, in
doing so, consider whether the other information is materially inconsistent with the consolidated and separate

financial statements or my knowledge obtained in the audit or otherwise appears to be materially misstated. b



When I read the Annual Report, if I conclude that there is a material misstatement therein, I am required to

communicate the matter to those charged with governance for correction of the misstatement.
Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with TFRSs, and for such internal control as management determines is necessary to enable the preparation of

financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Group’s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Group or to cease operations, or has no realistic

alternative but to do so.
Those charged with governance are responsible for overseeing the Group’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the consolidated and separate financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with TSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial

statements.

As part of an audit in accordance with TSAs, 1 exercise professional judgment and maintain professional

skepticism throughout the audit. I also:

- Identify and assess the risks of material misstatement of the consolidated and separate financial
statements, whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from error,

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of

internal control. W



Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the Group’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If [
conclude that a material uncertainty exists, I am required to draw attention in my auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify my
opinion, My conclusions are based on the audit evidence obtained up to the date of my auditor’s report.

However, future events or conditions may cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the consolidated and separate financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities withinthe Group to express an opinion on the consolidated financial statements. I am

responsible for the direction, supervisionand performance of the group audit. I remain solely responsible

for my audit opinion. ’b



I communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that I identify

during my audit.

I also provide those charged with governance with a statement that I have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may

reasonably be thought to bear on my independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, I determine those matters that were of most
significance in the audit of the consolidated and separate financial statements of the current period and are
therefore the key audit matters. I describe these matters in my auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, I determine that a matter should not
be communicated in my report because the adverse consequences of doing so would reasonably be expected to

outweigh the public interest benefits of such communication.

(Yuttapong Chuamuangpan)
Certified Public Accountant

Registration Number 9445

ANS Audit Co., Ltd.
Bangkok, February 26, 2020



CMO PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION

AS AT DECEMBER 31, 2019

Assets
Current assets

Cash and cash equivalents

Trade and other current receivables - net

Current portion of finance lease receivables

Accrued dividend income
Short-term loans to related parties
Inventories - net

Total current assets

Non-current assets
Restricted deposits at banks
Finance lease receivables - net
Long-term loans to related parties - net
Investments in joint ventures - net
Investments in subsidiaries - net
Property. plant and equipment - net
Intangible assets - net
Goodwill
Deferred tax assets - net
Other non-current assets

Total non-current assets

Total assets

Unit: Baht

Consolidated financial statements

Separate financial statements

Notes 2019 2018 2019 2018
7 58,602.100.93 46.068.346.01 12.056.401.97 18.955.625.10
6.8 300.132.895.95 341.947.818.79 136.141.934.74 173.555,625.49
6.9 - - 5.414,411.99 4.980.873.03
6 - - 29.466.764.98 22,103.332.85
6 - - 85.747.618.51 94.200.000.00
10 23.370.562.56 7.179.608.61 12.362.692.81 5.007.210.31

382.105.559.44

395,195.773.41

281,189.825.00

318.802.666.78

16.19 12,452.507.78
6.9 -

6 -
5.1 -
5.1 -

12. 16, 19 644.029.601.88

13 24.819.124.75

11 4.635.859.29

14 6.371.538.10

15 111.338.011.77

12,319.289.77

38.948.980.81

608.082.122.00
4.801.042.19
4.635.859.29
4.057.780.41
88.881.605.75

5,045.255.75
4.021,898.32
30.272.000.57

218.669.400.00
64.122.151.55
2.580.818.64

4,380.564.67

81.543.347.01

4.974.678.86
9.436.310.31
59.775.272.91
169.449.400.00
68.407.089.64
2.782.000.00
2.657.906.38
71.313.578.91

803.646,643.57

761.726.680.22

410.635.436.51

388.796.237.01

1.185,752.203.01

1,156.922,453.63

691.825.261.51

707.598.903.79

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

CWIC PUBLIC COMPANY LiMITED



CMO PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION

AS AT DECEMBER 31, 2019
Unit: Baht
Consolidated financial statements Separate financial statements
Notes 2019 2018 2019 2018
Liabilities and and shareholders' equity
Current liabilities
Bank overdrafts and short-term loans from financial
institutions 16 247.669.780.87 260,234.762.22 158.014,692.22 185.707.627.94
Trade and other current payables 6.17 184,777.969.56 180.941.972.10 97.483.143.60 102.133.764.23
Current portion of liabilities under financial lease agreements 18 30.812.337.76 25.624.590.62 1.784.247.68 928.194.44
Current portion of long-term loans from financial institutions 19 34.875,702.35 39,424.032.59 15,215.702.35 20.884,199.59
Short-term loan from related parties 6 - - 10.000.000.00 -
Dividend payables 9.708,475.25 12.913.300.07 - -
Total current liabilities 507.844.265.79 519.138.657.60 282.497,785.85 309.653.786.20
Non-current liabilites
Intercompany profit in the outstanding
equipment of joint ventures - 21.603.039.79 - -
Liabilities under financial lease agreements - net 18 26.143.636.85 32.802.697.64 2.629.599.79 1.440,044.35
Long-term loans from financial institutions - net 19 21.437.995.21 29.834.496.49 467.995.21 15.724.496.49
Deferred tax liabilities - net 14 21.396,754.13 23.341,126.87 - -
Non-current provision for employee benefits 20 52,774.168.04 30.139,531.00 17.104.624.48 8.491.333.00
Total non-current liabilities 121.752.554.23 137.720.891.79 20.202.219.48 25.655.873.84
Total liabilities 629.596.820.02 656.859.549.39 302.700.005.33 335.309.660.04
Shareholders' equity
Share capital
Authorized share capital
Common shares 255.462.733 shares at Baht 1 each 255.462,733.00 255.462.733.00 255.462.733.00 255.462.733.00
Issued and fully paid-up share capital
Common shares 255.462.733 shares at Baht 1 earch 255.462.733.00 255.462.733.00 255.462.733.00 255.462,733.00
Premiums on share capital 93.569.476.36 93.569.476.36 93.569.476.36 93.569.476.36
Discount on investments 11 4.907.142.73 4.907.142.73 - -
Changes in the proportion held by non-controlling interests 11 115.335.89 303.380.88 = -
Retained earnings (deficit)
Appropriated
Appropriated to legal reserve 21 16.635.093.85 13.988.325.35 16.635.093.85 13.988.325.35
Unappropriated 40,758.560.40 (15.454,992.25) 23,457.952.97 9.268,709.04
Other components of shareholders' equity 113.381.693.40 129.490.042.79 - -
Total shareholders' equity of the Company 524.830.035.63 482.266.108.86 389.125.256.18 392.289.243.75
Non-controlling interests 11 31.325.347.36 17,796,795.38 - -
Total shareholders’ equity 556.155,382.99 500.062.904.24 389.125.256.18 372,.289.243.75
Total liabilities and shareholders' equity 1.185,752.203.01 1.156.922.453.63 691.825.261.51 707.598.903.79

w

The accompanying notes are an integral part of the financial statements. 8



CMO PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED DECEMBER 31, 2019

Unit: Baht

Consolidated financial statements

Separate financial statements

Notes 2019 2018 2019 2018

3.6,24
Revenue from services 1,338,103,443.19 1,449,095,438.62 570,258,653.79 626,784,452.65
Cost of services (1,056,774,003.58)  (1,100,353,463.54)  (450,611,867.92) (477,335,955.72)
Gross profit 281,329,439.61 348,741,975.08 119,646,785.87 149,448,496.93
Other income 13,602,899.62 9,149,952.57 19,912,673.77 20,488,968.44
Selling expenses (11,431,235.47) (12,752,340.01) (1,871,119.45) (2,029,572.44)
Administrative expenses (203,390,692.50) (198,326,966.17)  (101,102,508.30)  (150,465,164.22)
Finance costs (22,267,424.04) (24,278,885.95) (11,442,045.64) (13,033,937.80)
Dividend income 6,11 - - 31,913,203.80 19,815,808.32
Share of profit (loss) from investments in joint ventures 5 45,714,436.82 (30,751,258.57) - -
Gain on business conbinations 5 17,820,377.32 - - -
Profit before income tax 121,377,801.36 91,782,476.95 57,056,990.05 24,224,599.23
Tax expenses 14 (11,628,249.75) (26,824,547.48) (4,121,620.32)  (14.548,880.21)

Profit for the years

Other comprehensive income :
Items that may be reclassified subsequently to profit or loss
Gain on changes of proportion in investment

in joint ventures 5

Items that will not be reclassified to profit or loss
Actuarial loss - net tax 20

Total comprehensive income for the years

Profit attributable to
Equity holders of the Company

Non-controlling interests

Total comprehensive income attributable to

Equity holders of the Company

Non-controlling interests

Basic earnings

Weighted average Wi

£

CLiC PUBLIC COMPARY LIVITED

109,749,551.61

(16,108,349.39)

(6,454,703.41)

64,957,929.47

52,935,369.73

(2,889,267.01)

9,675,719.02

87,186.498.81

64,957,929.47

50,046,102.72

9,675,719.02

98,612,734.15
11,136,817.46

52,931,065.91
12,026,863.56

52,935,369.73

9,675,719.02

109,749,551.61

64,957,929.47

52,935,369.73

9,675,719.02

75,962,062.06

52,931,065.91

50,046,102.72

9,675,719.02

11,224,436.75 12,026,863.56 - -
87,186,498.81 64,957,929.47 50,046,102.72 9,675,719.02
0.39 0.21 0.21 0.04
255,462,733 255,462,733 255,462,733 255,462,733

The accompanying notes are an integral part of the financial statements.
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CMO PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2019

Cash Flows from Operating Activities:
Profit for the years
Adjustments to reconcile profit for the years to net cash flow
from operating activities:
Tax expenses
Depreciation and amortization
Impairment loss on assets

Allowance for doubtful debt

(Reversal of)impairement loss on investments in subsidiaries and joint ventures

Gain on disposal of fixed assets

Supplies - lighting and other supplies transferred to expenses

Written of f withholding tax
Non-current provision for employee benefits
Dividend income
Share of (profit) loss from investments in joint ventures
Gain on business conbinations
Interest expenses
Profit from operating activities before changes
in operating assets and liabilities
Operating assets (increase) decrease
Trade and other current receivables
Work in process
Other non-current assets
Operating liabilities increase (decrease)
Trade and other current payables
Cash from operating activities
Cash received from withholding tax refund
Non-current provision for employee benefits paid
Interest paid
Income tax paid

Net cash from operating activities

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

Unit: Baht

Consolidated financial statements

Separate financial staterments

2019 2018 2019 2018
109.749,551.61 64,957,929.47 52,935,369.73 9,675,719.02
11,628,249.75 26,824,547.48 4,121,620.32 14,548,880.21
107.969,030.60 105,200,968.39 11,511,887.64 15,934,163.84

3,323,101.84

3.518,883.41 2,763,651.78 966,153.81 503,437.69
- - (9,100,000.00) 48,999,800.00
(2.870,562.75) (2,387,517.04) (1.186,913.89) (450,756.49)
4,679,601.20 16,538,021.61 - -
20,148.46 268,731.87 - -
14,961,572.76 3,068,474.00 5.001,707.72 640,085.00
- - (31.913.203.80)  (19.815,808.32)
(45,714,437.05) 30,751,258.57 - -
(17.820,377.32) - - -
22.267.424.04 24,278,885.95 11.442,045.64 13,033,937.80
211.712,186.55 272,264,952.08 43,778,667.17 83,069,458.75
62,149,406.43 22,885.483.04 36,447,536.94 (6.588,682.63)

(14,142,531.95)

2.079,923.97

(51,297,514.75)

13,985,893.70

40,888.592.46

(22.,509,467.56)

(7.355,482.50)

1,081,284.88

(4.717,602.63)

5,208,668.10

13,603,160.27

(3,409,081.25)

210,501,470.25

1,074,354.06
(395,314.96)
(22.267.424.04)
(40,993.008.96)

327,515.453.72

(24.278.885.95)
(69,057.633.10)

69,234,403.86

(11,442.045.64)

(16,433,014.84)

91.883,523.24

(13,046,677.53)
(29,081,072.16)

147.920,076.35

234,178.934.67

41,359,343.38

49,755,773.55
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CMO PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2019

Cash Flows from Investing Activities:
Increase in restricted deposits at bank
Cash received from short-term loans to related parties
Cash payment for short-term loans to related parties
Cash received from long-term loans to related party
Cash payment for long-term loans to related party
Cash payment for investment in subsidiaries
Dividend income from investments
Purchase of fixed assets
Purchase of intangible assets
Cash received from disposal of fixed assets
Cash received from finance lease receivables
Net cash from (used in) investing activities
Cash Flows from Financing Activities:
Increase (decrease) in bank overdraft and short-term loans
from financial institutions - net
Cash payments for liabilities under financial lease agreements
Cash received from short-term loans from related parties
Cash payment to short-term loan from related parties
Cash received from long-term loan from financial institutions
Cash payment to long-term loans from financial instituations
Dividend paid
Net cash used in financing activities
Net increase (decrease) in cash and cash eguivalents
Increase in cash from business combinations
Cash and cash equivalents, Beginning of year

Cash and cash equivalents, End of year

Supplemental Disclosures of Cash Flows Information

Increase in assets from financial lease agreements during the year

Payable to purchase of fixed assets increase (decrease) during the year

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

Unit: Baht

Consolidated financial statements

Separate financial statements

2019 2018 2019 2018
(133,218.01) (4,070,128.58) (70,576.89) (4,008,157.28)
- - 56,800,000.00 36,400.000.00
- - (48,347,618.51)  (27,500.000.00)
- - 30,168,254.34 -
- (25,976,571.21) (664,982.00)  (25.976,571.21)
- - (40,120,000.00) -

(39.665,780.72)
(262,000.00)
3,363.,408.58

(68.351,312.72)
(1,008,000.00)
3.435,624.78

24,549,771.67
(3,051,928.38)
(262,000.00)

1,186,915.89

4,980,873.03

22,954,278.64
(4,237,616.18)
(962,000.00)

1,498,617.03

4,582,048.11

(36,697,590.15)

(95.970,387.73)

25.168,709.15

2,750,599.11

(12,564,981.35)
(31,662,572.79)

31,200,000.00
(44,144,831.52)
{42,030.291.62)

(36,276,214.16)

(21.485,231.69)

20,000,000.00
(41,326,339.36)

(30,953,098.13)

(27,692,935.72)
(1,599,251.13)

10,000,000.00

(20,924,998.52)

(33,210,090.29)

(6,002,947.46)
(861,113.49)
13.000.000.00
(16,000.000.00)
20,000,000.00
(20,089,695.36)
(25,546.223.30)

(99,202,677.28)

(110,040,883.34)

(73.427,275.66)

(35.499,979.61)

12,019,808.92 28,167,663.60 (6.899,223.13) 17,006,393.05
513,946.00 - - -
46.068.,346.01 17,900,682.41 18,955.625.10 1.949,232.05
58.602,100.93 46,068,346.01 12,056,401.97 18,955,625.10
30,191,259.14 46,419,328.01 5.607,476.64 2,204.672.90
6,024,523.12 583497.00 66.982.00 548.482.00

CMO PLBLIC COMPANY LIMITED
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CMO PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
NOTES TO THE FINANCIAL STATEMENT

FOR THE YEAR ENDED DECEMBER 31, 2019

1. GENERAL INFORMATION

CMO Public Company Limited (“the Company”) was incorporated under Thai law on June 5, 1991, and on
December 29, 2003 was converted from a juristic person under the Civil and Commercial Code as “a Company
Limited” to a juristic person under the Public Company Limited Act B.E. 2535. The Company’s primary business
is event management for public events, exhibitions and entertainment activities. The Company’s registered office

is located at 4/18-19 Soi Nuanchan 56, Nuanchan, Buengkum Bangkok.
2. BASIS FOR PREPARATION OF THE FINANCIAL STATEMENTS

The financial statements are prepared in accordance with Thai Financial Reporting Standards (“TFRSs”) including
related interpretations and guidelines promulgated by the Federation of Accounting Professions (“FAP”) and

applicable rules and regulations of the Securities and Exchange Commission.

The financial statements are presented in compliance with stipulations of the Notification of the Department of

Business Development, dated October 11, 2016, issued under the Accounting Act B.E. 2543,

These financial statements are prepared on the historical cost basis, except as disclosed in respective accounting

policies.

The accompanying financial statements have been prepared in Thai language and are expressed in Thai Baht. Such
financial statements have been prepared for domestic reporting purposes. For the convenience of the readers not

conversant in the Thai language, an English translation of the Thai version of the financial statements is provided.

The preparation of the financial statements in conformity with Thai Financial Reporting Standards (“TFRSs”)
requires management to make judgments, estimates and assumptions that affect the application of policies and
reported amounts of assets, liabilities, income and expenses. The estimates and associated assumptions are based
on historical experience and various other factors that are believed to be reasonable under the circumstances, the
results of which form the basis of making the judgments about carrying amounts of assets and liabilities that are

not readily apparent from other sources. Subsequent actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognized in the period in which the estimate is revised, if the revision affects only that period, or in the period

of the revision and future periods, if the revision affects both curren}4nd future periods. b

14



Basis of consolidated financial statement preparation

a) The consolidated financial statements included the financial statements of CMO Public Company Limited and

its subsidiaries (that together referred to as the “Group™).

The details of the subsidiaries as at December 31, are as follows:

% Equity interest and

voting right owned by
the Company
Name of subsidiaries Country Nature of business 2019 2018
The subsidiary held by the Companv
PM Center Co., Ltd. Thailand Rental equipment for image, 99.99 99.99
lighting, sound and effects.
The Eyes Co., Ltd. Thailand Production of multi-visual slides, 99.95 99.95
videos, multimedia and computer
graphics.
Exposition Technology Co., Ltd. Thailand Electrical and lighting services. 40.00 40.00
Momentum S Co., Ltd. Thailand Event management for private 59.99 56.99
event, wedding ceremonies,
birthday parties and other.
Muse Corporation Co., Ltd. Thailand Concert organizers, sound, 69.99 69.99
lighting and all type of
multimedia.
Imaginia Co., Ltd Thailand Amusement park and Theme 100.00 100.00
park.
CMO Show Corp Co., Ltd. Thailand Development center show by 39.29 -

mix up between Thai legendary
and high technology as a
presentation under the name

“Himmaphan Avatar"

15
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¢) The financial statements of subsidiaries are prepared using the same significant accounting policies as the
Company.

d) The balances between the Company and its subsidiaries, and significant intercompany transactions have been
eliminated in the consolidated financial statements.

The financial statements of Exposition Technology Co., Ltd. and CMO Show Corp Co., Ltd., are included in the

consolidated financial statements because the Company has control over their financial and operating policies,

even though the Company’s shareholding in each is less than 50 percent, therefore, they are regarded as subsidiary

companies.

Non-controlling interests represent the portion of profit or loss and net assets of the subsidiary that are not held by
the Company and are presented separately in the consolidated profit or loss and within equity in the consolidated

statements of financial position.

The separate financial statements, which present investment in subsidiaries and joint ventures under the cost

method, have been prepared solely for the benefit of the public.

New financial reporting standards

(a) Financial reporting standards that became effective in the current year

During the year 2019, the Company and its subsidiaries have adopted the revised (revised 2018) and new
financial reporting standards and interpretations which are effective for fiscal periods beginning on or after
January 1, 2019. These financial reporting standards were aimed at alignment with the corresponding
International Financial Reporting Standards with most of the changes directed towards clarifying accounting
treatment and providing accounting guidance for users of the standards. The adoption of these financial
reporting standards does not have any significant impact on the Company’s and its subsidiaries’ financial

statements. However, the new standard involves changes to key principles, which are summarised below:
TFRS 15 Revenue from Contracts with Customers
TFRS 15 supersedes the following accounting standards together with related interpretations.

TAS 11 (revised 2017) Construction Contracts

TAS 18 (revised 2017) Revenue

TSIC 31 (revised 2017) Revenue Barter Transactions Involving Advertising Services

TFRIC 13 (revised 2017)  Customer Loyalty Programmes

TFRIC 15 (revised 2017)  Agreements for the Construction of Real Estate

TFRIC 18 (revised 2( Transfers of Assets from Customers K/
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(b)

Entities are to apply this standard to all contracts with customers unless those contracts fall within the scope
of other standards. The standard establishes a five-step model to account for revenue arising from contracts
with customers, with revenue being recognised at an amount that reflects the consideration to which an entity
expects to be entitled in exchange for transferring goods or services to a customer. The standard requires
entities to exercise judgement, taking into consideration all of the refevant facts and circumstances when

applying each step of the model.

Financial reporting standard that will become effective for fiscal years beginning on or after January

1,2020

The Federation of Accounting Professions issued a number of new and revised financial reporting standards
and interpretations, which are effective for fiscal years beginning on or after January 1, 2020. These financial
reporting standards were aimed at alignment with the corresponding International Financial Reporting
Standards with most of the changes directed towards clarifying accounting treatment and providing
accounting guidance for users of the standards except the following new standards which involve changes

to key principles, which are summarised below.
Financial reporting standards related to financial instruments

The set of TFRSs related to financial instruments consists of five accounting standards and interpretations,

as follows:

Financial reporting standards:
TFRS 7 Financial Instruments: Disclosures
TFRS 9 Financial Instruments

Accounting standard:
TAS 32 Financial Instruments: Presentation

Financial Reporting Standard Interpretations:
TFRIC 16 Hedges of a Net Investment in a Foreign Operation
TFRIC 19 Extinguishing Financial Liabilities with Equity Instruments

These TFRSs related to financial instruments make stipulations relating to the classification of financial
instruments and their measurement at fair value or amortised cost (taking into account the type of instrument,
the characteristics of the contractual cash flows and the Company’s business model), calculation of
impairment using the expected credit loss method, and hedge accounting. These include stipulations
regarding the presentation and disclosure of financial instruments. When the TFRSs related to financial

instruments are effective, some accounting standards, interpretations and guidance which are currently

effective will be cancelled. b £
i
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The management of the Company and its subsidiaries is currently evaluating the impact of these standards

to the financial statements in the year when they are adopted.

TFRS 16 Leases

TFRS 16 supersedes TAS 17 Leases together with related Interpretations. The standard sets out the principles
for the recognition, measurement, presentation and disclosure of leases, and requires a lessee to recognise
assets and liabilities for all leases with a term of more than 12 months, unless the underlying asset is low

value.

Accounting by lessors under TFRS 16 is substantially unchanged from TAS 17. Lessors will continue to

classify leases as either operating or finance leases using similar principles to those used under TAS 17.

The management of the Company and its subsidiaries is currently evaluating the impact of this standard on

the financial statements in the year when it is adopted.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Revenue and Expenses Recognitions
Revenues and expenses are recognized on an accrual basis.

Revenues from event management of public shows, exhibitions and entertainment events are recognized when the
services are completed. Revenues from completed but unbilled, service were presented in unbilled receivables

which are also included in trade accounts receivable.

Revenues from decoration construction are recognized based on the percentage of completion calculated according
to the proportion of actual cost incurred compared to the estimated total cost. Un-invoiced income is presented as
unbilled receivables and is included as part of accounts receivable while the respective cost is presented in

statement of profit or loss.

Revenues from rental service equipment and service are recognized as income according to the duration of the

event,
Revenues from rental are recognized as an income on straight-line basis over the rental period.

Revenues from the production of slides, multi-visuals, videos, multimedia and computer graphics are recognized

when the productions are delivered to the customers.

Cost of uncompleted jobs or undelivered jobs are recorded as work in process.

-

Cost of service of finished work is recorded according to the invoiced value fer discount and rebate.

e

g W
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Business combinations

The Group applies the acquisition method for all business combinations when control is transferred to the Group,

as described in subsidiaries section, other than those with entities under common control.

The acquisition date is the date on which control is transferred to the acquirer. Judgment is applied in determining

the acquisition date and determining whether control is transferred from one party to another.

In a business combination achieved in stages, the Group shall remeasure its previously held equity interest in the

acquiree to its acquisition-date fair value and recognize the resulting gain or loss in profit or loss.

Goodwill is measured as the fair value of the consideration transferred including the recognized amount of any
non-controlling interest in the acquiree, less the fair value amount of the identifiable assets acquired and liabilities
assumed, all measured as of the acquisition date. Any gain on bargain purchase is recognized in profit for the

period immediately.

Consideration transferred includes the fair values of the assets transferred, liabilities incurred by the Group to the previous
owners of the acquiree, and equity interests issued by the Group. Consideration transferred also includes the fair value of
any contingent consideration and share-based payment awards of the acquiree that are replaced mandatorily in the

business combination.

A contingent liability of the acquiree is assumed in a business combination only if such a liability represents a

present obligation and arises from a past event, and its fair value can be measured reliably.

Transaction costs that the Group incurs in connection with a business combination, such as legal fees, and other

professional and consulting fees are expensed as incurred.

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the
combination occurs, the Group reports provisional amounts for the items for which the accounting is incomplete.
Those provisional amounts are adjusted during the measurement period, or additional assets or liabilitics are

recognized, to reflect new information obtained about facts and circumstances that existed at the acquisition date

that, if known, would have affected the amounts recognized at that date. w




Cash and Cash Equivalents

Cash and cash equivalents presented in the statements of cash flows and comprise of cash in hand, deposits at

financial institutions with a maturity period not over 3 months except for cash at banks held as collateral.
Trade and other current receivable

Trade accounts receivable are stated at the net realizable value. The Company provides an allowance for doubtful
accounts for the estimated losses that may be incurred in the collection of receivables by considering from debt

collection experience and considering the current financial status of individual receivables.
Finance lease receivables

Finance lease receivables are stated at outstanding balances net of deferred interest income and unearned related

service income and allowance for doubtful accounts (if any).
Inventory

Finished goods and supplies are stated at the lower of cost or net realizable value. Finished goods determined cost
by using the first in, first out method and supplies determined cost by using the average method. Cost comprised

of product price and other direct expenses for acquiring the product.

Cost of work not recognized as income will be recorded as work in progress stated at the lower of invoice less the

discount or net realizable value.
Investments in Joint Ventures

Investments in joint venture are presented in consolidated financial statements by using the equity method, and

presented in the separate financial statements by using the cost method, and adjusted impairment, if any.
Investments in Subsidiaries

Investments in subsidiaries are presented in the separate financial statements by using the cost method, and

adjusted impairment, if any.

The Company presented the outstanding balance of the negative goodwill that had arisen from the acquisition of
the investment in a subsidiary company as “Discount on Investments™ under the shareholders’ equity. This will

be recognized in the statement of profit or loss when the investment is disposed.
Property, Plant and Equipment and Depreciation

Land is presented at the appraised value appraised by an independent appraiser, dated March 24, 2015 and

September 8, 2016 by using the n et value.

Buildings and equipment arg 7t cost less accumulated depreciation and impairment loss from assets (if any). b




Depreciation is computed by the straight-line method based on the estimated useful lives of the assets as follows:-

Useful life (years)

Buildings ) 20-30
Building improvements 5
Operating equipment 3-9
Office equipment 3and 5
Furniture and fixtures 5
Vehicles S

Supplies are stated at cost by using First-In, First-Out Method and will be expended when used.

Depreciation method, useful life and the residual value will be reviewed at the end of the accounting period and
is adjusted if appropriate. During the year 2016, the Group depreciation the newly by the sum-of-the-years method

over 5 years purchased innovation equipment during the year.

Intangible assets

The intangible assets are carried at cost less any accumulated amortization and any accumulated impairment losses

(if any).

Intangible assets with finite lives are amortized on a systematic basis over the economic useful life and tested for
impairment whenever there is an indication that the intangible asset may be impaired. The amortization period and
the amortization method of such intangible assets are reviewed at least at each financial year end. The amortization

expense is charged to profit or loss.

The Group’s intangible assets with finite useful lives consist of text licenses, music licenses, image licenses and

softwares, which have an estimated useful life of 3 - 10 years.

Finance lease

Finance lease which transfer substantially all the risks and rewards of ownership are classified as finance leases.
Finance leases are capitalized at the lower of the fair value of the leased assets and the present value of the
minimum lease payments. The outstanding rental obligations, net of finance charges, are included in other long-

term payables, while the interest element is charged to the profit or loss over the lease period. The property, plant

over the useful life of the asset. w

or equipment acquired under finance leases is depreciate
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Operating lease
Lease of assets where a significant portion of the risks and rewards of ownership are retained by the lesser are
classified as operating leases. Payments made under operating leases are recognized as expenses in the profit or

loss over the period of the Jease.
Employee benefits

Short-term benefits
The Group salaries, wages, bonus and social security contribution as expenses on an accrual basis.

Post-employment benefits — defined contribution plan

Defined contribution plans

The Group and their employees have jointly established a provident fund. The fund is monthly contributed by
employees and by the Group. The fund’s assets are held in a separate trust fund and the contributions of the Group

are recognized as expenses when incurred.

Defined benefit plans and other long-term employee benefits

The employee benefit obligation for severance payment under labor law is recognized as a charge to results of
operations over the employee’s service period. It is calculated by estimating the amount of future benefit earned
by employees in return for service provided to the Group in the current and future periods, with such benefit being
discounted to determine the present value. The reference point for setting the discount rate is the yield rate of
government bonds as at the reporting date. The calculation is performed by actuarial technique using the Projected

Unit Credit Method.

Actuarial gains and losses arising from post-employment benefits are recognized immediately in the other
comprehensive income and actuarial gains and losses arising from other long-term employee benefits are

recognized immediately in the profit or loss.
Provisions

Provisions are recognized when the Group has a present obligation as a result of a past event, it is probable that

an outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable

estimate can be made of the amount o}
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Income tax
Income tax expenses represent the sum of corporate income tax currently payable and deferred tax.
Current tax

The Group record current income tax at the amount expected to be paid to the taxation authorities, based on taxable

profits determined in accordance with tax legislation.
Deferred tax

The Group recognizes deferred income tax on temporary differences between the tax bases of assets and liabilities
and their carrying amounts at the end of each reporting period, using the tax rates enacted at the end of the reporting

period.

The Group recognizes deferred tax liabilities for all taxable temporary differences while it recognize deferred tax
assets for all deductible temporary differences and tax losses carried forward to the extent that it is probable that
future taxable profit will be available against which such deductible temporary differences and tax losses carried

forward can be utilized.

At each reporting date, the Group review and reduce the carrying amount of deferred tax assets to the extent that it is
no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be

utilized.

The Group records deferred tax directly to shareholders' equity if the tax relates to items that are recorded directly to

shareholders’ equity.
Transactions in foreign currencies

Foreign currency transactions are translated into Baht at the exchange rates prevailing on the transaction dates.
Monetary assets and liabilities denominated in foreign currencies outstanding at the statement financial position
date are translated into Baht at the exchange rates prevailing on those dates. Gain or losses on exchange rates are

recognized as income or expenses for the year.
Fair value measurement

Fair value is the price that would be received to sell an asset or that paid to transfer a liability in an orderly
transaction between buyer and seller (market participants) at the measurement date. The Company and subsidiaries
applies a quoted market price in an active market to measure their assets and liabilities that are required to be
measured at fair value by relevant financial reporting standards. Except where there no active market for an
identical asset or liability or when a quoted market price is not available, the Company and subsidiaries measures

fair value using valuation techpfques appropriate in the circumstances and maximizes the use of relevant

observable inputs related to aSsegaa

d liabilities that are required to be measured at fair value. ’1,/
% [ d I "
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All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized
within the fair value hierarchy into three levels based on categories of input to be used in fair value measurement

as follows:

Level 1  Use of quoted market prices in an observable active market for such assets or liabilities.
Level 2 Use of other observable inputs for such assets or liabilities, whether directly or indirectly.

Level 3 Use of unobservable inputs such as estimates of future cash flows.

At the end of each reporting period, the Company and subsidiaries determines whether transfers that have occurred
between the levels within the fair value hierarchy for assets and liabilities held at the end of the reporting period

are measured at fair value on a recurring basis.
Basic earnings per share

Basic earnings per share are calculated by dividing profit for the year attributable to equity holders to the Company

by the weighted average number of ordinary shares during the year.
Financial Instruments

The Group has no policy to speculate in or engage in the trading of any financial derivative instruments.

SIGNIFICANT ACCOUNTING JUDGMENTS AND ESTIMATES

The preparation of financial statements in conformity with generally accepted accounting principles requires
management to make subjective judgments and estimates regarding matters that are inherently uncertain. These
judgments and estimates affect reported amounts and disclosures and actual results could differ. Significant

Jjudgments and estimates are as follows:
Revenue from contracts with customers
Identification of performance obligations

In identifying performance obligations, the management is required to use judgement regarding whether each
promise to deliver goods or services is considered distinct, taking into consideration terms and conditions of the
arrangement. In other words, if a good or service is separately identifiable from other promises in the contract and

if the customer can benefit from it, it is accounted for separately.
Determination of timing of revenue recognition

In determining the timing of revenue recognition, the management is required to use judgement regarding whether

performance obligations are satisfied over time or at a point in time, taking into consideration terms and conditions

of the arrangement. The Entity recognizes revafiue over

ie in the following circumstances:

Snsumes the benefits provided by the entity’s performance as the entity

- the customer simultaneously receivs;

performs.
w
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- the entity’s performance creates or enhances an asset that the customer controls as the asset is created or enhanced;

or

- the entity’s performance does not create an asset with an alternative use to the entity and the entity has an

enforceable right to payment for performance completed to date.

‘Where the above criteria are not met, revenue is recognized at a point in time. Where revenue is recognized at a point

in time, the management is required to determine when the performance obligation under the contract is satisfied.

In calculating the revenue recognized over time, the management is required to use judgement regarding measuring

progress towards complete satisfaction of a performance obligation.
Allowance for doubtful accounts

In determining an allowance for doubtful accounts, the management needs to make judgments and estimates based
upon, among other things, past collection history, aging profile of outstanding debts and the prevailing economic

conditions.
Allowance for diminution in value of inventory

The determination of allowances for diminution in the value of inventory requires management to make judgments
and estimates. The allowance for decline in net realizable value is estimated based on the selling price expected
in the ordinary course of business; and provision for obsolete, slow-moving and deteriorated inventories, that is

estimated based on the approximate useful life of each type of inventory.
Leases

In determining whether a lease is to be classified as an operating lease or finance lease, the management is required
to use judgment regarding whether significant risk and rewards of ownership of the leased asset has been

transferred, taking into consideration terms and conditions of the arrangement.
Property, plant and equipment / Depreciation

In determining depreciation of plant and equipment, the management is required to make estimates of the useful
lives and salvage values of the Group’s plant and equipment and to review estimated useful lives and salvage

values when there are any changes.

In addition, the management is required to review property, plant and equipment for impairment on a periodic

basis and record impairment losses in the period when it is determined that their recoverable amount is lower than

the carrying amount. This requires judgments regarding forecas of future revepues and expenses relating to the

assets subject to the review, ’K/
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Impairment of investment in subsidiaries and Joint venture

In considering impairment of investment in a subsidiaries and Joint venture, the Company assesses the fair value
of investment in its subsidiaries and Joint venture by the present value of future cash flows generated by the
subsidiaries and Joint venture, discounted by a discount rate determined by the Company’s management. The cash
flow projections are based on financial budgets, which reflect the subsidiary and Joint venture’re business plan,
growth rates and expense ta revenue ratios. The value derived from the afore-mentioned method may vary due to

changes in competitive forces, revenue structure, cost structure, industrial conditions and economic conditions

Post-employment benefits under defined benefit plans

The obligation under the defined benefit plan is determined based on actuarial techniques. Such determination is
made based on various assumptions, including discount rates, future salary increase rates, mortality rate and staff

turnover rates.
Litigation

The Company has contingent liabilities as a result of litigation. The Company’s management has used judgment
to assess of the results of the litigation and found that it is probable that loss will be incured. Therefore, it recorded

contingent liabilities with estimated future loss.
Goodwill

The initial recognition and measurement of goodwill, and subsequent impairment testing, require management to
make estimates of cash flows to be generated by the asset or the cash generating units and to choose a suitable

discount rate in order to calculate the present value of those cash flows.

BUSINESS COMBINATIONS BY CHANGING CONTROLLING IN JOINT VENTURE

On September 25, 2019, the shareholder (group A), which was the joined investor in CMO Show Corp Co., Ltd,,
agreed to settle all disputes that the Company file a lawsuit to court by releasing the debt and had the related
companies of group A shareholder released the loans and accrued interest, accrued rental fee, accrued service fee
and all other accrual common service fee for CMO Show Corp Co., Ltd. totally Baht 187.91 million and agreed
to repay the liabilities under financial lease amounted of Baht 8 million as well as sold all its shares to a new

shareholder in the same proportion of 849,998 shares at Baht 1 per share.

As at September 30, 2019, the Company has outstanding investment in CMO Show Corp Co., Ltd. of Baht 55
million before allowance for impairment of investment and provided loans of Baht 62.22 million. The management
of the Company considered that the Company exposed to investment risks more than the new shareholder, thus

sfatement of CMO Show Corp Co., Ltd. that used to be joint venture on

45 the date the Company has power of controlling. W

o
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Investments in CMO Show Corp Co., Ltd. before controlling is as follows:

Book value of investment prior to control date
Book value ofinvestment beginning as at January 1, 2019
Share of profit from investment in joint ventures
For the period from January 1, 2019 until September 30, 2019
Add Intercompany profit adjustment in the outstanding equipment of'the joint venture

Investments under equity method prior to reclassification as investments in subsidiary

Identifiable assets acquired and liabilities assumed

Cash and cash equivalents

Trade receivables

Supplies

Other current assets

Equipment - net (Fair value)

Intangible assets - net

Trade and other payables

Other current liabilities

Long-term loans from related party

Deferred income tax liabilities

Net assets

Non-controlling interests of the acquiree

The fair value of investments existing at the date of control (September 30, 2019)
Investments under equity method prior to reclassification as investments in subsidiary
The fair value of investments is higher than book value.

Recognized gains from changes in shareholding 1/n joi t‘v/entures 11/1 the past

Total gain on business combinations

CMQ PUBLIC COMPANY LIMITED

Unit : Thousands Baht

Consolidated

financial statements

(42,426)

24,111

21,603

3,288

(Unit : Thousands Baht)

514
321
2,048
23,532
73,090
23,197
(24,596)
(4,319)
(79,969)

(1,089)

12,729

(7,729)

5,000

3,288

1,712

16,108

17,820
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The Company has a policy to continuously review the fair value of identifiable assets acquired; such as equipment
and intangible assets and liabilities assumed; and their allocation at the date of control (acquisition date fair value)
in accordance with TFRS No. 3 (revised 2018). If new information obtained within one year from the acquisition
date about facts and circumstances that existed at the acquisition date identifies adjustments to the above
provisional fair values, or any additional assets or liabilities that existed at the acquisition date, then the acquisition

accounting will be revised.

The Company is in process to appraise the fair value of identifiable assets acquired for the intangible assets, and
allocation of acquisition-date fair value at the acquisition date. Up to the report date, the process of appraising the

fair value is not completed.

Effect to separate financial statements

Unit : Baht

Separate statements of financial position

as at acquisition date

After adjusted Before adjusted
Investments in joint venture - 55,000
Less Allowance for impairment - (35,900)
Investments in joint venture - net - 19,100
Investments in subsidiary 55,000 -
Less Allowance for impairment (35,900) -
Investments in subsidiary - net 19,100 -
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RELATED PARTY TRANSACTIONS

The followings present relationships with enterprises and individuals that control or are controlled by the

Company, whether directly or indirectly, or have common directors or shareholders with the Company.

% Equity interest

Related parties Nature of relationships 2019 2018
PM Center Co., Ltd. Subsidiary company 99.99 99.99
The Eyes Co., Ltd. Subsidiary company 99.95 99.95
Exposition Technology Co., Ltd. Subsidiary company 40.00 40.00
Momentum S Co., Ltd. Subsidiary company 59.99 56.99
Muse Corporation Co., Ltd. Subsidiary company 69.99 69.99
Imaginia Co., Ltd. Subsidiary company 100.00 100.00
CMO Show Corp Co., Ltd. Subsidiary company 39.29 -
Rightman Co., Ltd. Common directors and shareholdings - - w




The Company had business transactions with related parties. These parties are directly and indirectly related

through common shareholding and/or directorship. The financial statements reflect the effects of these transactions

on the basis determined by the Company and the parties concerned. For the years ended December 31, 2019 and

2018, the significant transactions with related parties can be summarized as follows:

Unit: Thousands Baht

Consolidated financial statements ~ Separate financial statements

2019 2018 2019 2018 Pricing Policy

Subsidiaries

Services mcome - - 1,247 611 At the agreed price

Dividend income - - 31,913 19,816  As announced by the company

Other income - - 7,374 8,009 As specified in agreement

Interest income - - 5,753 7,700 MOR Rate +1%

Cost of services - - 74,250 98,290 At the agreed price

Other expenses - - 1,988 2,507 As specified in agreement

Interest expenses - - 201 146 MOR Rate +1%
Joint Venture

Services income - 251 - - At the agreed price

Cost of services - 400 - 200 At the agreed price
Related parties

Services income 4,951 3,052 - - Atthe agreed price

Cost of services 605 - - - At the agreed price

Other expenses 100 - - - As specified in agreement
Director

Other expenses 379 - - - As specified in agreement

Management compensation — for key management personnel

For the years ended December 31, management compensation — for key management personnel consist of the

following:
Unit: Baht
Consolidated financial statements Separate financial statements
2019 2018 2019 2018
Short-term benefits 59,315,591.94  62,206,546.94  30,537,499.00  30,494,380.25
Post-employment benefits 7,093,727.25 1,256,590.15 3,775,380.83 431,176.36
Total 66,409},";[ 9.19  63,463,137.09  34,312,879.83  30,925,556.61

CMO PUBLIC COMPANY LIMITED
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The outstanding balances for the above transactions as at December 31, 2019 and 2018 have been shown separately

in the statements of financial position and consist of the following:

Unit: Thousands Baht

Consolidated financial statements

Separate financial statements

2019 2018 2019 2018
Trade receivables - related parties
The Eyes Co., Ltd. - - 193 -
CMO Show Corp Co., Ltd. ) - 30,656 6,874 8,025
PM Center Co., Ltd. - - 1,070 -
Rightman Co., Ltd 2,687 1,888 - -
Total trade receivables - related parties 2,687 32,544 8,137 8,025
Less: Allowance for doubtful accounts - (6,124) (1,397) (1,605)
Total trade receivables - related parties - net 2,687 26,420 6,740 6,420
Other current receivables - related parties
PM Center Co., Ltd. - - 4,117 7,263
The Eyes Co., Ltd. - - 6,199 5,779
Imaginia Co.,Ltd - - 711 1,131
Muse Corporation Co., Ltd - - 5 5
CMO Show Corp Co., Ltd. - - 41 -
Total Other current receivables - related parties - - 11,073 14,178
Accrued interest income - related parties
The Eyes Co., Ltd. - - 2 2
CMO Show Corp Co., Ltd. - 204 204 204
Total accrued interest - related parties - 204 206 206
Less: Allowance for doubtful accounts - (204) (204) (204)
Total accrued interest - related parties - net - - 2 2
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Unit: Thousands Baht

Consolidated financial statements ~ Separate financial statements

2019 2018 2019 2018
Accrued dividend income - related parties
PM Center Co.,Ltd. - - 19,000 9,500
The Eyes Co., Ltd. - - 3,997 3,997
Exposition Technology Co., Ltd. - - 6,470 8,606
Total accrued dividend income
- related parties - - 29,467 22,103
Finance lease receivables - related parties
Imaginia Co.,Ltd - - 9,436 14,417
Total Finance lease receivables
- related parties - - 9,436 14,417
Short-term loan to related parties
PM Center Co., Ltd. - - 67,748 71,000
The Eyes Co., Ltd. - - 16,000 11,100
Momentum S Co., Ltd. - - - 7,600
Muse Corporation Co., Ltd. - - 2,000 -
Imaginia Co.,Ltd - - - 4,500
Total short-term loan to related parties-net - - 85,748 94,200
Long-term loan to related parties
CMO Show Corp Co., Ltd. - 61,557 32,053 61,557
Decreased share ofloss ffom investments
in joint ventures over cost of
investments during the year - (20,827) - -
Less : Allowance for long-term
loans to related parties - (1,781) (1,781) (1,781)
Total long-term loan to related parties-net - 38,949 30,272 59,776

nw

CMU PUBLIC CCMPARY LIMITED



During the years ended December 31, the Company had movements on short-term and long-term loans to related
parties as follows:

Unit: Thousands Baht

Consolidated financial statements Separate financial statements
2019 2018 2019 2018
Short-term loans to related parties
Subsidiaries
Balance at beginning of the years - - - 94,200 103,100
Increase during the years - - 48,348 27,500
Decrease during the years - - (56,800) (36,400)
Total short-term loans to
related parties - net - - 85,748 94,200
Long-term loans to related parties
CMO Show Corp Co., Ltd.
Balance at beginning of the years - 35,580 61,557 35,580
Increase during the years - 25977 664 25,977
Decrease during the years - - (30,168) -
Total long-term loans to
related parties - 61,557 32,053 61,557
Decrease during the years
in joint ventures over cost of
investments during the years - (20,827) - -
Less Provision for doubtful debt - (1,781) (1,781) (1,781)
Total long-term Joans to
related parties - net - 38,949 30,272 59,776

The Company charged interest on loans to related parties at the annual rate of MOR+ 1% for subsidiaries.

The Company stopped recognizing interest income ywiien interest is overdue over 3 months. W
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On September 27, 2019, PM Center Co., Ltd. has entered into an asset pledge agreement with CMO Show Corp
Co., Ltd. as a guarantee for repayment of the loan from PM Center Co., Ltd. of Baht 63 million. The money

received from the loan are to be settled liabilities due to the Company as follows:

Period Date Amount : Baht Objective
1 September 27, 2019 17,747,618.51 To pay off debt under hire purchase contract
2 October 31, 2019 15,084,127.17 For loan repayment
3 November 30, 2019 15,084,127.17 For loan repayment
4 December 31, 2019 15,084,127.17 For loan repayment

PM Center Co., Ltd. can utilize assets for business purposes and must pay an annual rental fee for the use of assets

of Baht 12.30 million without charging interest on the loan.

PM Center Co., Ltd. can cancel the rental agreement by giving the notice to CMO Show Corp Co., Ltd. within 7
days and CMO Show Corp Co., Ltd. must repay the interest in the rate of MOR +1% of Bangkok Bank PCL. to

PM Center Co., Ltd.

On October 9, 2019, the Company withdrew the litigation case for damages claim on long-term loans and
investment against CMO Show Corp Co., Lid. and the group of shareholders who jointly invested with the

Company.

On October 17, 2019, the Company and PM Center Co., Ltd. withdrew the litigation case on CMO Show Corp
Co., Ltd. due to CMO Show Corp Co., Ltd. agrees to settle trade debts on annually, at least Bath 1 million each,

staring the first installment on December 31, 2020.

The damage which occurred from the above incident is recorded on profit or loss for the year ended on December

31,2019.W
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Trade payables from related parties
PM Center Co., Ltd.
The Eyes Co., Lid.
Exposition Technology Co., Ltd.
CMO Show Corp Co., Ltd.
Total trade payables related parties
Accrued expenses from related parties

PM Center Co.. Ltd.

Total accrued expenses fromrelated parties
Short-termloan from related parties
Exposition Technology Co., Ltd.
(Interest rate 5% Per annum)

Total short-term loan from related parties

Unit: Thousands Baht

Consolidated financial statements ~ Separate financial statements

2019 2018 2019 2018
- 13,919 23,098
- 2,635 5,426
- 2,138 4,672
321 - -
321 18,692 33,196
- 164 164
- 164 164
- 10,000 -
- 10,000 -
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During the years ended December 31, the Company had movements on the short-term loans from related parties

as follows:-

Unit: Thousands Baht

Consolidated financial statements Separate financial statements

2019 2018 2019 2018

Short-term loans from related parties

Subsidiaries (Interest rate 5% per annum)

Balance at beginning of the years - - - 3,000
Increase during the years - - 10,000 13,000
Decrease during the years - - - (16,000)
Balance at end of the years - - 10,000 -

Total short-term loans from

related parties - - 10,000 -

CASH AND CASH EQUIVALENTS

Cash and cash equivalents as at December 31, consisted of:

Unit: Baht
Consolidated financial statements Separate financial statements
2019 2018 2019 2018
Cash on hand 335,796.00 313,065.00 67,699.00 70,000.00
Cash at banks - saving accounts 57,378,538.36 40,704,019.90 11,988,702.97 18,833,075.33
Cash at banks - current accounts 887,766.57 5,051,261.11 - 52,549.77
Cash and cash equivalents 58,602,100.93 46,068,346.01 12,056,401.97 18,955,625.10
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TRADE AND OTHER CURRENT RECEIVABLES - NET

Trade and other current receivables as at December 31, consisted of:

Trade receivables
Trade receivables - related parties
Trade receivables - other
Total trade recivables
Less: Allowance for doubtful accounts
Trade receivables — net
Other current receivables
Other receivables
Other receivables - related parties
Advance to employees
Prepaid expenses
Deposit for purchase inventories
Undue input VAT
Accrued interest income - related parties
Revenue Department receivable
Other
Total other current receivables
Less: Allowance for doubtful accounts
Total other current receivables - net

Total trade and other current receivables - net

Unit: Baht

Consolidated financial statements

Separate financial statements

2019 2018 2019 2018
2,687,438.75 32,543,776.99 8,136,778.00 8,025,000.00
257,186,428.93  298,354,201.58 107,167,019.26  140,149,330.39
259,873,867.68  330,897,978.57  115,303,797.26  148,174,330.39
(5,226,369.16)  (12,198,706.91)  (1,632,391.31)  (1,742,172.08)
254,647,498.52  318,699,271.66  113,671,405.95  146,432,158.31
4,612,014.25 5,385,336.51 4,299,727.20 4,820,196.91
- - 11,031,914.32 14,178,009.40
2,177,000.50 3,257,889.36 1,395,312.01 1,543,459.00
5,451,490.63 3,791,877.87 1,616,185.96 1,227,961.55
854,528.76 418,631.52 - -
8,988,805.72 8,328,554.45 3,930,622.26 4,792,659.18
- 204,109.58 206,267.11 205,779.10
22,001,429.04 378,996.71 - -
1,572,676.52 1,733,935.71 241,284.51 606,186.62
45,657,945.42 23,499,331.71 22,721,313.37 27,374,251.76
(172,547.99) (250,784.58) (250,784.58) (250,784.58)
45,485,397.43 23,248,547.13 22,470,528.79 27,123,467.18
300,132,895.95  341,947,818.79  136,141,934.74  173,555,625.49
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Trade receivables can be classified by age analysis as follows:

Trade receivables — related parties
Not yet due
Past due
Less than 3 months
Over 3 months but not over 6 months
Over 6 months but not over 12 months
Over 12 months
Unbilled receivables - related parties
Not yet due
Past due
Less than 3 months
Total trade receivables —related parties
Trade receivables - others
Not yet due
Past due
Less than 3 months
Over 3 months but not over 6 months
Over 6 months but not over 12 months
Over 12 months
Unbilled receivables - others
Not yet due
Past due
Less than 3 months
Over 3 months but not over 6 months
Over 6 months but not over 12 months
Over 12 months
Total trade recivables - others
Total
Less: Allowance for doubtful accounts

Trade receivables —net

Unit: Baht

Consolidated financial statements

Separate financial statements

2019 2018 2019 2018
58,850.00 447,778.95 - -
16,103.50 - 1,070,000.00 -
1,680,568.75 84.,556.75 193,028.00 -
744,720.00 - - -
149,800.00 30,407,441.29 6,873,750.00 8,025,000.00
21,400.00 1,604,000.00 - -
15,996.50 - - -
2,687.438.75 32,543,776.99 8,136,778.00 8,025,000.00
124,349,493.07  116,222.342.48 57,059,282.41 43,478,167.26
54,778,629.84 59,724,752.46 25,776,936.19 26,135,960.76
10,704,664.20 27.459,280.78 6.393,690.36 26,165,945.03
4,715,572.08 5,981,613.29 779,433.88 250,527.13
12,962,758.04 7,593,085.23 718,718.81 563,191.66
31,137,532.85 60,016,836.82 14,026,028.41 40,064,048.02
5,252,574.30 8,693,558.24 - 1,899,058.24
10,872,275.35 4,143,010.19 - 150,760.20
971,257.12 7,644,250.00 971,257.12 1,304,500.00
1,441,672.08 875,472.09 1,441,672.08 137,172.09
257,186,428.93  298,354,201.58  107,167,019.26  140,149,330.39
259,873,867.68  330,897,978.57 115,303,797.26  148,174,330.39
(5,226,369.16)  (12,198,706.91)  (1,632,391.31)  (1,742,172.08)
254,647,498.52  318,699,271.66 113,671,40595 146,432,158.31

The 12 months overdue receivables in financial statements, which the allowance for doubtful account has not been

Bl to collect the full amount of

L ':_.;
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10.

FINANCE LEASE RECEIVABLES - NET

Finance lease receivables consisted of:

Due within 1 year
Minimum payments

Deferred interest

Present value of minimum payment

Unit: Baht

Separate financial statements

2019

2018

6,000,000.00

(585,588.01)

6,000,000.00

(1,019,126.97)

5,414411.99

4,980,873.03

Due over 1 year not exceeding 5 years

Minimum payments

Deferred interest

Present value of minimum payment

4,154,000.00

(132,101.68)

10,154,000.00

(717,689.69)

4,021,898.32

9,436,310.31

On February 1, 2017, the Company entered into an agreement to sell the operating equipment to a subsidiary

amounting to Baht 36.65 million. The 1" payment of Baht 6 million was received on February 15, 2017. The 2™

payment of Baht 4 million was received on February 28, 2017. The 3" to the 55" payment will be made monthly

of Baht 0.50 million, on the 5th of the month starting February 2017 while the 56" payment will be Bath 0.15

million. The Company recorded gain from disposal of equipment under the agreement in the year ended December

31, 2017 amounting to Baht 0.58 million and gradually recorded the interest income at the effective interest rate

over the life of the agreement, at the rate of 8.375% per annum, in the separate financial statements.

INVENTORIES - NET

Inventories as at December 31, consisted of:

Unit; Baht

Consolidated financial statements

Separate financial statements

Finished goods

Work in process

Supply

Total Inventories

Loss on inventory devaluation

Total inventorics - net

2019 2018 2019 2018
801,018.39 819,235.70 - -
15,336,094.91 7,222,75547 12,362,692.81 5,007,210.31
8,095,831.82 - - -
24,232.945.12 8,041,991.17 12,362,692.81 5,007,210.31
(862,382.56) (862,382.56) - -
23,370,562. i 7,179,608.61 12,362,692.81 5,007,210.31

C\J PUBLIC CCMPANY LIMITED

w

39



CIlANIT ANVANGD $inand )

ov &
Q 0SY'691 0£9'807 - 15U - SALIPISANS U] SJUSUGSOAUI [RJO |
ov6'1) (ov8'LY) JusunsaAul yo Jusuuedury [§55]
918°61 . €16'1€ 06€°1L1 0157952 SALIPISGNS UJ SHUBUNSIALY [EI0 ],
Aeeay ueydewnurp], suieu oy
Japun uoneuasald e se AFojouyoa)
y3ny pue Arepuadoy 1ey | usamyaq Privon
- - - 000°S$ - 000°0¢1 = 6T°6¢ zéc__w Jaus9 uadoraraqy  puprey, o)) moys QWD
- - 000°01 000°02 000°01 000°0Z 00001 00°001 “jaed suray [, pue yued juawosnury  puejiey ) PIr1ve) e ey
“eipaummw jo sodA} [1e pue Prion
0€7'9 006t 0sT'S 0sz's 00s'L 008t 6669 6669 Bunys)] ‘punos *s10ZueRI0 WAOUOD)  puElNRY L uogesotliop) asnpy
‘1)O pue
sanaed Aepyaq ‘satuowiasoa Juippom
- - ovl’l 09Z'1 000'C 000 66'95 6665 "S)uaAa a1eALd Jof JuowaBeuRI USAT  puBEYL P} 0D S WMUDWON
P 0D
98L°T £97°C 00b's 00%'S 000°C 000'T 00°0F 00°0F "$901A135 JunySy pue [ea23[Y  pUBE], ASojouysa uomsodxy
‘soydeld
Iandwos pue epawnnu ‘soapia
- 109'%1 109'%1 000°S1 000°S1 S6'66 $6'66 ‘SOPI|S [RNSIA-DINULO UONONPOI]  pue|iey ], P00 saKq ay
“§}08[@ PUE punos
008°01 0sL've 666'F€1 666791 000's€1 000'591 66'66 66'66 “Bupudy ‘aFewn 1q juawdmbs ey puereyl  PI] 0D IS1UAD Wd
8102 6107 8102 6107 8102 6102 810C 610Z SSBUISNG JO 2IMEN Anunop solepisgng
papua s1eak ayp 1 poyIajAl 3500 Jendes dn-pred (%) SuFu Sunoa

aLUOdU] PUIPIAIQ

pue jsaraui Anba s Auedwo)

WEg spuesnoy |, un

SMO[]0] SE B1E ‘| ¢ JOqUIa09(] JB SB JudWa)e)s [erourul) 2)eledos ur pajuasald se SOLIBIPISGNS Ul SJUSWISIAU]

LHN - SHIAVIAISANS NI SLNHW.LSAANI



On November 4, 2019, the Extraordinary General Shareholders’ Meeting of Imaginia Co., Ltd., a subsidiary,
passed a resolution approving a registered capital increase, from Baht 10 million to Baht 20 million by issuing
100,000 new ordinary shares with a par value of Baht 100 per share. As the Company acquired all such additional

ordinary shares, its shareholiding remains unchanged at 100%.

On February 7, 2019, the Company received a transfer of 600 shares from the shareholder of Momentum S Co,,
Ltd., at the total price of Baht 120,000. As a result, the Company’s shareholding in the subsidiary increased from
56.99% to 59.99%. The book value of net assets in proportion of the increase has a capital deficiency of Baht
68,044.99. As a result, the Company presented, loss on Changes in subsidiary interest amount of Baht 188,044.99

in the statements of changes shareholders’ equity.

On February 1, 2019, the Extraordinary General Shareholders’ Meeting of PM Center Co., Ltd., a subsidiary,
passed a resolution approving a registered capital increase, from Baht 135 million to Baht 165 million, or Baht 30
million in all, by issuing 300,000 new ordinary shares with a par value of Baht 100 per share. As the Company
acquired all such additional ordinary shares, its shareholding remains unchanged at 99.99%.

During the year 2016, the Group sold its investment in Momentum S Co., Ltd. of 3.01 percent, resulting the
remained of investments at 56.99 percent. The Group received proceeds from the sale of investments of Baht
300,000. The capital deficiency according to the proportion of sales of Baht 3,380.88 was transferred to non-
controlling interests. The difference of Baht 303,380.88 between décreasing in non-controlling interest and cash
received is presented as part of the owners of the parent.

On July 1, 2008, the Company acquired 4,000 ordinary shares of Exposition Technology Co., Ltd., at Baht 1,250
per share (Par value of Baht 100 per share), totaling Baht 5 million. According to the unaudited or un-reviewed
financial statements, the acquisition incurred costs of Baht 4.64 million in excess of the book value of the

subsidiary company as at July 1, 2008.

The significant of non-controlling interests of subsidiaries are as follows:

(Unit: Thousands Baht)

Comprehensive
income (loss) Retained non-
Non-controlling attributable to non- controlling
Subsidiaries Country interests (%) confrolling interests interests

CMO Show Corp Co., Ltd. Thailand 61% (412) 8,598
Exposition Technology

Co., Ltd. Thailand 60% 7,234 16,445
Other subsidiaries | and 0.01% - 60.01% 4,402 6,282
Total 11,224 31,325
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12. PROPERTY, PLANT AND EQUIPMENT - NET

Property, plant and equipment as at December 31, 2019 consisted of:

Cost
Land
- Atcost
- Revaluation surplus
At appraised value
Buildings
Building improvements
Building and equipment on
leased space
Operating equipment
Office equipment
Furniture and fixtures
Vehicles
Supplies - lighting
Other supplies
Total
Accumulated depreciation
Buildings
Building improvements
Building and equipment on
leased space
Operating equipment
Office equipment
Furniture and fixtures
Vehicles
Total

Allowance for impairment

Net booked value

CMO PUBLIC COMPARY

Unit : Baht

Consolidated financial statements

Movement during the year

As at Increase from Asat

January 1, 2019 business combination Increase Disposal December 31, 2019
65,702,303.07 - - - 65,702,303.07
144,749,220.00 - - - 144,749,220.00
210,451,523.07 - - - 210,451,523.07
290,621,985.92 - - - 290,621,985.92
58,643,956.08 - 702,982.00 - 59,346,938.08
538,103.74 - 51,546.00 - 589,649.74
747,553,223.71 102,216,150.00 64,691,710.35 5,640,354.16 908,820,729.90
75,722,184.75 525,649.60 174,745.37 38,273.20 76,384,306.52
3,573,672.77 72,243,763.25 252,497.99 - 76,069,934.01
37,116,982.34 - 7,636,476.64 4,718,936.44 40,034,522.54
2,232,559.33 - 2,371,604.63 1,538,286.36 3,065,877.60
3,252,590.18 - - 3,141,314.84 111,275.34

1,429,706,781.89

174,985,562.85

75,881,562.98

15,077,165.00

1,665,496,742.72

83,340,428.69 - 10,214,463.78 . 93,554,892.47
39,479,483.57 - 4,018,669.15 - 43,498,152.72
361,745.84 - 41,059.99 - 402,805.83
598,168,395.80 29,865,795.12 81,960,839.58 5,679,585.69 704,315,444.81
72,045,907.38 333,074.52 2,430,307.27 38,271.20 74,771,017.97
2,206,051.96 71,696,645.22 539,478.18 - 74,442,175.36
22,128,796.91 - 5,323,764.27 4,186,861.08 23,265,700.10
817,730,810.15 101,895,514.86 104,528,582.22 9,904,717.97  1,014,250,189.26

3,893,849.74

3,323,101.84

7,216,951.58

LIMITED

644,029,601.88



Unit : Baht

Separate financial statements

Movement during the year

As at Asat
January 1, 2019 Increase Disposal December 31, 2019
Cost
Land 390,000.00 - - 390,000.00
Buildings 75,375,926.66 - - 75,375,926.66
Building improvements 35,278,758.78 355,400.00 - 35,634,158.78
Operating equipment 52,500,414.26 761,693.06 - 53,262,107.32
Office equipment 14,386,264.02 39,200.49 - 14,425,464.51
Vehicles 8,537,955.14 5,607,476.64 4,091,188.78 10,054,243.00
Total 186,469,318.86 6,763,770.19 4,091,188.78 189,141,900.27
Accumulated depreciation
Buildings 18,238,883.71 3,763,883.36 - 22,002,767.07
Building improvements 31,853,452.08 3,142,191.12 - 34,995,643.20
Operating equi‘pment 46,503,085.18 1,640,367.27 - 48,143,452.45
Office equipment 13,569,759.69 646,387.89 - 14,216,147.58
Vehicles 4,898,849.68 1,855,876.64 4,091,186.78 2,663,539.54
Total 115,064,030.34 11,048,706.28 4,091,186.78 122,021,549.84
Allowance for impairment 2,998,198.88 2,998,198.88
Net booked value 68,407,089.64 64,122,151.55

Depreciations for the years ended December 31, 2019 and 2018, amounted to Baht 11.05 million and Baht 15.93
million, respectively, in the Company’s separate statements of profit or loss.

As at December 31, 2019 and 2018, the Company’s equipment and vehicles amounting to Baht 94.27 million

and Baht 53.69 million, respectively, were fully depreciated but still in use.

The Group’s land and construction are mortgaged as collateral for letters of guarantee, bank overdrafts and loans

from financial institutions. ”(/
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13. INTANGIBLE ASSETS - NET

Intangible assets as at December 31, 2019, consisted of:

Unit : Baht

Consolidated financial statements

As at Increase from Movements during the year As at

January 1, 2019 business combination Increase Decrease / transfer ~ December 31, 2019

Cost

Computer software under

development 2,828,000.00 . 278,625.00 3,060,625.00 46,000.00
License fee 229,497.54 - - - 229,497.54
Computer software 10,698,260.18 - 3,044,000.00 - 13,742,260.18

Development show

Himmaphan Avatar - 32,208,500.00 - - 32,208,500.00

Total 13,755,757.72 32,208,500.00 3,322,625.00 3.,060,625.00 46,226,257.72

Accumulated amortization

License fee 176,489.53 - 52,446.19 - 228,935.72
Computer software 8,778,226.00 - 2,485,496.38 - 11,263,722.38
Development show -
Himmaphan Avatar - 9,011,969.06 902,505.81 - 9,914,474.87
Total 8,954,715.53 9,011,969.06 3,440,448.38 - 21,407,132.97
Net booked value 4,801,042.19 24,819,124.75
Unit : Baht
Separate financial statements
Movements during the year
As at As at
Increase Decrease / transfer
January 1, 2019 December 31, 2019
Cost
Computer software under
development 2,782,000.00 278,625.00 3,060,625.00 -
Computer software - 3,044,000.00 - 3,044,000.00
Total 2,782,000.00 3,322,625.00 3,060,625.00 3,044,000.00
Accumulated amortization
Computer software - 463,181.36 - 463.,181.36
Net booked value 2,782,000.00 2,580,818.64

Amortization for the year ended December 31, 2019 and 2018, in the consolidated financial statements of Baht

3.44 million and Baht 2.07

CMO PUBLIC CCMPANY LIMITED

illion, respectively, are included in the statements of profit or loss. ’K/
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14.

DEFERRED TAX ASSETS AND LIABILITIES - NET

Movements in deferred tax assets and liabilities during the year is as follows:

Deferred tax assets :
Allowance for doubtful accounts
Loss on inventory devaluation
Allowance for impairment
Provision for employee

benefit obligations
Provision
Depreciation of supply
Depreciation

Deferred tax liabilities :
Surplus on land revaluation

Deferred tax assets - net

Deferred tax liabilities - net

Deferred tax assets :
Allowance for impairment
Provision for employee

benefit obligations

Provision

Unit: Thousands Baht

Consolidated financial statements

As at Movement increase (decrease) As at
January 1, Other December 31,

2019 Profit or loss  comprehensive income 2019
1,057 (221) - 836
173 - - 173
768 21 - 789
6,028 2,913 1,614 10,555
360 - - 360
371 (185) - 186
910 1,175 - 2,085
28,950 1,060 - 30,010
4,058 1,531 783 6,372
23,341 (1,113) (831) 21,397

Unit: Thousands Baht
Separate financial statements

Asat Movement increase (decrease) As at
January 1, Other December 31,

2019 Profitor loss  ¢comprehensive income 2019
600 - - 600
1,698 1,001 722 3,421
360 - - 360
1,001 722 4,381
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Tax expenses for the years ended December 31, are as follows:

Profit before income tax
Income tax rate
Current income tax as tax rate
Non-deductible expenses by the Revenue Code
Double expenses by the Revenue Code
Dividend income
Inter-compnay transactions
Share of (profit) loss of investment in joint ventures
Gain on business combinations
Unutilized tax loss carry forward
Utilized tax loss carry forward unrecord
Unrealize gain from sales of inventories
to joint venture
Adjust unutilized defertax assets
Tax expenses

The average effective tax rate

Unit: Thousands Baht

Consolidated financial statements

Separate financial statements

2019 2018 2019 2018 .
121,378 91,782 57,057 24,225
20% 20% 20% 20%
24,276 18,356 11,411 4,845
395 11,652 (743) 10,737
(2,576) (2,946) (164) (253)
- - (6,383) (3,963)
476 (10,393) - -
(9,143) 6,746 - -
(3,564) - - -
2,153 1,956 - -
(389) (1,135) - -
- (596) - -
- 3,184 - 3,183
11,628 26,824 4,121 14,549
10% 29% 7% 60%

The Group and the Company has unused tax loss carry forward as at December 31, 2019, amounting to Baht

28.49 million. Due to the uncertainty of the utilization, therefore, the management considers not to recognize

this deferred tax.

The Group used the income tax rate of 20% for the calculation of corporate income tax for the years ended

December 31, 2019 and 2018. W
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15. OTHER NON-CURRENT ASSETS

Other non-current assets as at December 31, consisted of:

Unit: Baht
Consolidated financial statements Separate financial statements
2019 2018 2019 2018
Withholding income tax 102,665,453.00 78,765,644.15 74,524,000.59 63,118,806.47
Deposits 8,672,558.77 10,115,961.60 7,019,346.42 8,194,772.44

Total other non-current assets 111,338,011.77 88,881,605.75 81,543,347.01 71,313,578.91

16. BANK OVERDRAFTS AND SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

Bank overdrafts and short-term loans from financial institutions as at December 31, consisted of:

Unit: Baht
Consolidated financial statements Separate financial statements
2019 2018 2019 2018

Bank overdrafts 18,610,703.05 45,298,782.57 5,560,586.16 17,840,862.22
Factoring transactions - 17,544 335.35 - 5,073,485.35

Less prepaid interest - (151,412.44) - (54,835.93)
Factoring - net - 17,392,922.91 - 5,018,649.42
Promissory notes 230,000,000.00  198,600,000.00 153,000,000.00 163,600,000.00

Less discount (940,922.18) (1,056,943.26) (545,893.94) (751,883.70)
Promissory notes - net 229,059,077.82  197,543,056.74 152,454,106.06 162,848,116.30

Total bank overdrafts and short-term

loans from financial institutions 247,669,780.87  260,234,762.22 158,014,692.22 185,707,627.94

As at December 31, 2019 and 2018, the Group had bank overdrafts and short-term loans facilities as follows:-

Unit: Million Baht

2019 2018
CMO Public Company Limited and subsidiaries 771.20 581.00
CMO Public Company Limijed 399.00 313.00 K/
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17.

As at December 31, 2019 and 2018, bank overdrafts, short-term loans, and long-term loan from financial

institutions, incurring interest rates between the market rate and MOR, are guaranteed by certain directors of the

Company’ and the subsidiaries, by a mortgage of the Group’s land and constructions, and by restricted deposits

at banks and guarantees by the Company and its subsidiary.

TRADE AND OTHER CURRENT PAYABLES

Trade and other current payables as at December 31, consisted of:

Trade payables
Trade payables - related parties
Trade payables - other
Total trade payables
Other current payables
Other current payables
Accrued expenses
Accrued withhokling tax
Accounts payable for purchases of
fixed assets
Unearned income received from
customers
Revenue Department payable
Undue output VAT
Deposit
Provisions
Other
Total other current payables

Total trade and other current payables

Unit; Baht

Consolidated financial statements

Separate financial statements

2019 2018 2019 2018
- 321,000.00  18,691,717.65 33,195,594.76
116,517,990.72  114,773,250.10  55,034,715.63 48 655,661.42
116,517,990.72  115094250.10  73,726,433.28 81,851,256.18
4.,025,606.47 2,286,532.03 633,923.39 758,966.36
11,757,226 99 17,448.307.74 2,612,361.45 1,416,119.15
6,319,717.67 5,621,13041 4,198,855.38 3,276,334.03
6,617,945.12 593,422.00 66,982.00 556,507.00
6,872,568.32 7.,535,180.17 3,664,373.69 2,668.,886.60
5,312,897.30 3,263,793.02 2,866,413.20 1,777,355.25
17,641,358.32 19,144,021.96 6,688,572.21 7,201,592.66
2,842,748.63 2,691,950.43 895,671.00 511,171.00
1,800,000.00 1,800,000.00 1,300,000.00 1,800,000.00
5,069,910.02 5,463,384.24 329,558.00 315,576.00
68,259,978.84 65,847,722.00  23,756,710.32 20,282,508.05
184,777,969.56  180,941,972.10  97,483,143.60  102,133,764.23
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18.

19.

LIABILITIES UNDER FINANCIAL LEASE AGREEMENTS - NET

Liabilities under financial lease agreements as at December 31, consisted of:

Unit: Baht
Consolidated financial statements Separate financial statements
2019 2018 2019 2018
Due within 1 year
Minimum payments 33,256,836.91 28,356,065.53 2,032,598.15 1,032,919.65
Deferred interest (2,444,499.15)  (2,731,474.91) (248,350.47) (104,725.21)
Present value of minimum payment 30,812,337.76 25,624,590.62 1,784,247.68 928,194.44
Due over 1 year not exceeding 5 years
Minimum payments 27,278,468.08 34,424,022.12 2,824,633.63 1,501,902.87
Deferred interest (1,134,831.23)  (1,621,324.48) (195,033.84) (61,858.52)

Present value of minimum payment 26,143,636.85 32,802,697.64 2,629,599.79 1,440,044.35

Net book value of equipment

under finance leases agreements 81,535,058.34 78,071,476.30 7,262,745.89 3,473,138.58

The Group entered into lease agreements with a bank and certain companies for operating equipment and
vehicles. The leases agreements have the terms of three to five years and bear interest rates of 2.07% to 8.15%

per annum.

LONG-TERM LOANS FROM FINANCIAL INSTITUTIONS - NET

Long-term loans from financial institutions as at December 31, consisted of:

Unit: Baht
Consolidated financial statements Separate financial statements
2019 2018 2019 2018
Long-term loans from banks 56,313,697.56 69,258,529.08 15,683,697.56 36,608,696.08
Less current portion (34,875,702.35)  (39,424,032.59)  (15,215,702.35)  (20,884,199.59)
Long-term loans - net 21,437,995.21 29,834,496.49 467,995.21 15,724,496.49

All long-term loans fro financial institutions are guaranteed by a mortgage certain of the Group’s land and

constructions, restricigd deposisTat banks, and guarantees by the Company and its subsidiarym/

T,
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Movement in the long-term loans during the years ended December 31, are summarized below.

Unit: Baht
Consolidated financial statements Separate financial statements
2019 2018 2019 2018
Balance as at January 1, 69,258,529.08 90,584,868.44 36,608,696.08 36,698,391.44
Increase during the year 31,200,000.00 20,000,000.00 - 20,000,000.00
Decrease during the year (44,144,831.52) (41,326,339.36) (20,924,998.52) (20,089,695.36)
Balance as at December 31, 56,313,697.56 69,258,529.08 15,683,697.56 36,608,696.08

The Company

As at December 31, 2019 and 2018, the Company’s long-term loans from banks carried interest at MLR minus
certain rate, as stipulated in the agreement. The repayments of the principle and interest are to be made

monthly. Full settlement of these loans is to be made within May 2020 to January 2021.
Subsidiaries

As at December 31, 2019 and 2018, the subsidiaries’ long-term loans from banks carried interest at MLR
minus certain rate, as stipulated in the agreement. The repayments of the principle and interest are to be made

monthly. Full settlement of these loans is to be made within March 2021 to March 2024.

The loan agreements contain several covenants which, among other things, require the Company and its
subsidiaries to maintain debt-to-equity ratio and debt service coverage ratio at the rate prescribed in the

agreements.

All long-term loans from financial institution are guaranteed by a mortgage of the Company’s and its

subsidiary’s land and constructions, pledgg-of fixed deposits, and guarantees by the Company and its subsidiaryk/
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20. NON-CURRENT PROVISIONS FOR EMPLOYEE BENEFIT

Movement of the present value of non-current provision for employee benefit for the years ended December 31,

is as follows:

Unit: Baht
Consolidated financial statements Separate financial statement
2019 2018 2019 2018
Non—current provisions for
employee benefit
at beginning of year 30,139,531.00 27,071,057.00 8,491,333.00 7,851,248.00
Included in profit or loss:
Current service cost 3,197,188.98 2,282,486.00 644,629.16 426,531.00
Past service cost 10,723,792.69 - 4,045,703.38 -
Interest cost 1,040,591.09 785,988.00 311,375.18 213,554.00
Included in other comprehensive income:
Actuarial losses arising ffom
Demographic assumptions 1,380,470.57 - 1,079,561.31 -
Financial assumtions changes 1,115,709.60 - 117,124.98 -
Experience adjustments 5,572,199.07 - 2,414,897.47 -

Benefit paid during the year (395,314.96) - - -

Non—current provisions for

employee benefit at end of year 52,774,168.04 30,139,531.00 17,104,624.48 8,491,333.00

Employee benefit expenses present on agfninistrative expenses in the statements of profit or loss. w

< .‘ 4 s 4
CMU PUBLIC COMPANY LIMITED
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Principal actuarial assumptions at the valuation date are as follow:

(Percentage (%)/annum)
Consolidated financial statements Separate financial statements
2019 2018 2019 2018
Discount rate 247-3.48 2.62-3.64 247 2,72
Future salary increase rate 4-6 3-6 5 5
Mortality rate 105 80 105 80

of Thai Mortality  of Thai Mortality ~ of Thai Mortality  of Thai Mortality
Ordinary Tables of Ordinary Tables Ordinary Tables of  Ordinary Tables

2017 of 2008 2017 of 2008

The result of sensitivity analysis for significant assumptions that affect the present value of the non—current

provisions for employee benefit as at December 31, 2019 are summarized below:

Unit : Baht

Consolidated financial statements Separate financial statements

Rate Increase Decrease Increase Decrease
Discount rate 0.5% (1,650,482.20)  1,758,730.59  (319,566.04)  341,296.28
Salary rate increases in the future 1% 3,750,425.69 (3,362,652.43) 804,685.64 (726,802.19)
Turnover rate 20-50%  (4,911,24545) 6,217,064.91 (1,858,806.96) 2,582,660.05

As at December 31, the maturity analysis of undiscounted cash flows of benefit payments was as follows:

Unit : Baht
Consolidated financial statements Separate financial statements
2019 2018 2019 2018
Within 1 year 17,202,197.54 332,186.00 11,422,845.00 -

Over 1 year but not over 5 years 13,716,817.02 15,738,642.00 2,207,265.91 7,016,571.00
Over 5 years 90,040,028.96 56,733,278.00 14,169,331.49 7,939,043.00

On April 5, 2019, The Labor Protection Act (No. 7) B.E. 2562 was announced in the Royal Gazette. This
stipulates additional legal severance pay rates for employees who have worked for an uninterrupted period of
twenty years or more, with such employees entitled to receive not less than 400 days® compensation at the latest
wage rate. The law is effective from May 5, 2019. This change is considered a post-employment benefits plan
amendment. The Company and its subsidiaries reflected the effect of the change by recognising past service

s the second quarter
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21.

22.

23.

LEGAL RESERVE

In compliance with the Public Company Act, B.E. 2535 (1992), the Company set aside as a legal reserve at least

5% of its net profit until the reserve equal 10% of the authorized share capital. This reserve is not available for

dividend distribution.

DIVIDEND PAYMENT

Pusuant to the Meeting of Board of Directors No.2/2019, held on May 10, 2019, approved to pay the interim

dividend from the profit for the three-month period ended March 31, 2019 to shareholders whose name appeared

in the shareholder registration book on May 28, 2019 of Baht 0. 13 per share, totalling Baht 33.21 million. The

dividend was paid on June 7, 2019.

Pursuant to Annual Meeting of Shareholders, held on April 25, 2018 the shareholders authorized the payment

of eligible shareholders a dividend from the profit the year 2017 to shareholders of Baht 0.10 per share,

amounting to Baht 25.55 million. The dividend was paid on May 24, 2018.

EXPENSES BY NATURE

Expenses by nature for the years ended December 31, are as follows:

(Unit : Million Baht)

Consolidated financial statements

Separate financial statements

2019 2018 2019 2018
Cost of service 816.34 899.65 366.13 402.11
Employee benefits 284.30 275.27 129.46 115.53
Depreciation and amortization 107.97 105.20 11.51 1593
Adbvertising fee 1.36 0.95 0.68 0.72
Management compensation 66.41 63.46 34.31 30.93
Allowance for Doubtful Accounts 52 2.76 0.97

€MV PUBLIC COMPANY LIMITED
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24. FINANCIAL INFORMATION BY SEGMENT

The Group engages in the business of event management operate for public, exhibition and various

entertainment activities in Thailand. The revenues separated by business segments are as follows:

For the years ended December 31, 2019

Unit : Thousands Baht

Consolidated Financial Statements

Installation
Rental Production  supplies and Theme
Organizer Equipment of Media Electrical park Show Eliminated Total
Revenues
Marketing and
Promotion Events 187,414
Trade Shows and
Exhibitions 156,614
Public Events 272,878
Professional
Exhibition Organizer 21,316
Meeting 36,323
Museum 58,403
Total 732,948 428,779 41,846 192,779 22.686 - (80,935) 1,338,103
Cost of services (1,056,774)
Gross profit 281,329
Other income 13,603
Selling expenses (11,431)
Administrative expenses (203,391)
Finance costs (22,266)
Share of profit from investments
in joint ventures 45,714
Gain on business combinations 17,820
Profit before income tax 121,378
Tax expenses (11,628)
Profit for the year 65,383 15,387 (536) 11,961 (10,890) (679) 29,124 109,750
Profit attributable to
Equity holders of the Company 98,613
Non-controlling interests 11,137
109,750
As at December 31, 2019
Trade and other
receivables - net 166,850 120,228 16,651 20,243 313 23,847 (47.999) 300,133
Property plant and
equipment - net 373.540 32,199 19,088 1.634 61.770 90,765 644,030
119,139 6.212 30,888 4,484 39,518 (468,462) 241,590
612,907 55,062 70,219 6,431 125,135 (425.697) 1,185,753
s M

'_’)' b
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For the year ended December 31, 2018

Unit : Thousands Baht

Consolidated Financial Statements

Installation
Rental Production  suppliesand ~ Amusement
Organizer  Equipment  of Media Electrical park Eliminated Total

Revenues
Marketing and

Promotion Events 399,641
Trade Shows and

Exhibitions 106,174
Public Events 217,247
Professional

Exhibition Organizer 20,372
Museum 53,083
Total 796,517 486,015 50,625 189,737 27,143 (100,941) 1,449,095
Cost of services (1,100,353)
Gross profit 348,742
Other income 9,150
Selling expenses (12,752)
Administrative expenses (198,327)
Finance costs (24,279)
Share of loss from investments using the equity method (30,751)
Profit before income tax 91,783
Tax expense (26,825)
Profit (loss) for the year 28,401 33,008 1,149 9,712 (9,848) 2,535 64,958
Profit attributable to

Equity holders of the Company 52,931

Non-controlling interests 12,027

64,958

As at December 31, 2018
Trade and other

receivables - net 194,479 146,694 17,313 30,359 830 (47,728) 341,948
Property plant and

equipment - net 69,682 388,120 33,863 20,957 9,887 85,573 608,082
Other 48 1,?’5 47,24& 4,337 20,582 5,104 (351,824) 206,892
Total Assets 55,513 15,821 (313,979) 1,156,922
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25.

FINANCIAL INSTRUMENTS

Financial Risk Management

The Group is exposed to risks from changes in market interest rates, and from nonperformance of contractual
obligations by counterparties. The Group does not use derivative instruments to manage such risks. They do not

hold or issue derivative instruments for speculative or trading purposes.
Interest rate risk

The interest rate risk constitutes future movements in market interest rates that will affect the results of the
Group’s operations and its cash flows. The Group’s exposure to interest rate risk relates primarily to its deposits

with and loans from financial institutions, and short-term loans from related parties.

Since the majority of these financial assets and liabilities are short-term and long-term loans bear floating interest

rates, the Group’s believe that there will be no material impact on their respective financial statements.
Foreign currency risk

Foreign exchange rate risk arises from purchasing equipment in foreign currency. The management believes that

the Group's foreign exchange rate risk is minimal, so there is no any contract to hedge such risk.
Credit Risk

The Group provides credit terms to each customer after confirming her credit worthiness. The collection of
accounts receivables is closely monitored and will focus on the overdue receivables and the Group will make a
provision for accounts receivable that is overdue for more than 365 days. Presently, the Group’s management

believe that there is no significant loss arising from the uncollected receivables
Fair Value

As the majority of financial assets and liabilities are short-term and long-term loans bearing floating interest
rates, the Company’s and the subsidiaries' management believe that their carrying values of financial assets and

liabilities do not materially differ from their fair value.
The risk of liquidity

The Group monitors its liquidity risk by maintaining a level of cash and cash equivalents deemed adequate by

management to finance the Gpup and to mi

igate the effects of fluctuations in cash flows. W

CMU PUBLIC COMPANY LIMITED
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26.

27.

Capital management

The Board's policies are to maintain a strong capital base so as to provide assurance to shareholders, investors,
creditors and maintain market confidence, and to sustain future development of the business. The Board monitors
the return on capital which the Company defines as result from operating activities divided by total sharcholders'

equity, excluding non-controlling interests and also monitors the level of dividends to ordinary
PROVIDENT FUND

The Group and their employees have jointly established a provident fund in accordance with the Provident Fund
Act B.E. 2552. Both employees and the Company contribute to the fund on a monthly basis at the rate of 3% -
15% of salary. The fund, which is managed by TISCO Asset Management Company Limited, will be paid to
employees upon termination in accordance with the fund rules. Total contributions by the Group for the years
ended December 31, 2019 and 2018 amounted to approximately Baht 8.09 million and Baht 6.37 million
respectively, in the consolidated financial statement, and amounted to Baht 3.88 million and Baht 2.85 million

respectively, in the separated financial statement.

COMMITMENTS AND CONTINGENT LIABILITIES

As at December 31, 2019 and 2018, the Group has contingent liabilities in relation to letters of guarantee issued

by banks amounting to Baht 85.94 million and Baht 85.60 million, respectively.

The Group has commitments with regard to operating lease agreements where the Group is the lessee, with lease

terms of 1 - 3 years. The contract cannot be terminated.

As at December 31, 2019 and 2018, the Group had obligations to render lease payments in the future as follow:

Unit: Million Baht

Consolidated financial statements Separate financial statements
2019 2018 2019 2018
Due within 1 year 1.52 4.41 0.09 1.97
Due over 1 year but
not over 5 years 0.44 1.57 0.02 0.07

Total 0.11 2.04
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28,

29.

30.

LITIGATION

On August 2, 2018, a subsidiary company was sued by a contractor for damages under Black Court Case
No. 1453P/2017. The Court of First Instance ruled in favor to the Company while a subsidiary company
must compensate the plaintiff in the amount of Baht 53.97 million. On January 25, 2019, the subsidiary
company filed an appeal with the Appeals Court, according to Red Case No. 3803P/2018. Legal counsel
representing both the Company and the subsidiary company, as well as the Management of the Company

believe the case will not create material damage to the subsidiary company.

On November 29, 2018, the contractor appealed in the Appeal Court to claim the Company for damages,
in the amount of Baht 53.97 million, according to Black Court No. 1453P/2017, under the Red Court
No. 3803P/2018. Legal counsel and Management of the Company believe that the outcome of the case
will not cause any damage. Therefore, the Company has not provisioned for any liabilities that may arise

from the case.
EVENT AFTER THE REPORTING PERIOD

On February 21, 2020, the Company purchases 849,998 common shares of CMO Show Crop Co., Ltd. from a
shareholder in the total price amount of Baht 0.60 million, as a result the Company’s shareholding in the

subsidiary increased from 39.29% to 99.99%.

Board of Directors’ Meeting No. 1/2020, held on February 26, 2020, resoived pay a dividend from its operating
result for the year ended December 31, 2019 for 255,462,733 shares at the rate of Baht 0.075 per share,
amounting Baht 19.16 million. The dividend payments must be approved at the Annual General Meeting of the

Company’s shareholders.

APPROVAL OF FINANCIAL STATEMENT

These financial statements have been approved by the Board of Directors for issuance on February 26, 2020. K/
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