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�[�L�M�G�L�c�[�M�P�P�c�X�L�I�R�c�F�I�c�Y�W�I�H�c�F�]�c�X�L�I�c�%�Y�H�M�X�c�'�S�Q�Q�M�X�X�I�I�c�X�S�c�Q�E�O�I�c�E�c�H�I�G�M�W�M�S�R�c�E�R�H�c�K�M�Z�I�c�X�L�I�M�V�c�S�T�M�R�M�S�R�c�X�S�c�X�L�I�c�F�S�E�V�H�c�S�J�c�H�M�V�I�G�X�S�V�W�c�S�V�c
�W�L�E�V�I�L�S�P�H�I�V�W���c�E�W�c�R�I�G�I�W�W�E�V�]���c�8�L�I�c�G�S�Q�T�E�R�]�c�[�M�P�P�c�H�M�W�G�P�S�W�I�c�V�I�P�E�X�I�H�c�T�E�V�X�]�c�X�V�E�R�W�E�G�X�M�S�R�W�c�M�R�c�X�L�I�c�R�S�X�I�W�c�X�S�c�X�L�I�c�J�M�R�E�R�G�M�E�P�c�W�X�E�X�I�Q�I�R�X�W�c�E�Y�H�M�X�I�H�c
�F�]�c�X�L�I�c�G�S�Q�T�E�R�]�©�W�c�E�Y�H�M�X�S�V���c�-�J�c�X�L�I�c�G�S�Q�T�E�R�]�©�W�c�G�S�Q�Q�S�R�c�W�L�E�V�I�W�c�E�V�I�c�P�M�W�X�I�H�c�S�R�c�X�L�I�c�1�E�V�O�I�X�c�J�S�V�c�%�P�X�I�V�R�E�X�M�Z�I�c�-�R�Z�I�W�X�Q�I�R�X�c���1�%�-�
���c�M�X�c�[�M�P�P�c
�H�M�W�G�P�S�W�I�c�X�L�I�c�V�I�P�E�X�I�H�c�T�E�V�X�]�c�X�V�E�R�W�E�G�X�M�S�R�W�c�M�R�c�X�L�I�c���������c�3�R�I�c�6�I�T�S�V�X�c�E�G�G�S�V�H�M�R�K�c�X�S�c�X�L�I�c�7�I�G�Y�V�M�X�M�I�W�c�E�R�H�c�)�\�G�L�E�R�K�I�c�%�G�X�c�E�R�H�c�X�L�I�c�V�I�K�Y�P�E�X�M�S�R�W���c
�E�R�R�S�Y�R�G�I�Q�I�R�X�W���c�S�V�H�I�V�W���c�S�V�c�V�I�U�Y�M�V�I�Q�I�R�X�W�c�S�J�c�X�L�I�c�7�X�S�G�O�c�)�\�G�L�E�R�K�I�c�S�J�c�8�L�E�M�P�E�R�H��
�c�c�c�c�c�c�c�*�Y�X�Y�V�I�c�6�I�P�E�X�I�H�c�4�E�V�X�]�c�8�V�E�R�W�E�G�X�M�S�R�W�c�-�R�c�X�L�I�c�J�Y�X�Y�V�I���c�X�L�I�c�G�S�Q�T�E�R�]�©�W�c�H�M�V�I�G�X�S�V�W�c�Q�Y�W�X�c�G�S�Q�T�P�]�c�[�M�X�L�c�X�L�I�c�I�W�X�E�F�P�M�W�L�I�H�c�V�I�K�Y�P�E�X�M�S�R�W�c�E�R�H�c
�[�M�P�P�c�R�S�X�c�T�E�V�X�M�G�M�T�E�X�I�c�M�R�c�E�R�]�c�X�V�E�R�W�E�G�X�M�S�R�W�c�[�L�I�V�I�c�X�L�I�]�c�S�V�c�E�R�]�c�M�R�H�M�Z�M�H�Y�E�P�W�c�Q�E�]�c�L�E�Z�I�c�E�c�G�S�R�J�P�M�G�X�c�S�J�c�M�R�X�I�V�I�W�X�c�[�M�X�L�c�X�L�I�c�G�S�Q�T�E�R�]���c�7�Y�G�L�c
�X�V�E�R�W�E�G�X�M�S�R�W�c�Q�Y�W�X�c�F�I�c�H�M�W�G�P�S�W�I�H�c�X�S�c�X�L�I�c�F�S�E�V�H�c�S�J�c�H�M�V�I�G�X�S�V�W�c�J�S�V�c�G�S�R�W�M�H�I�V�E�X�M�S�R���c�8�L�I�c�G�S�Q�T�E�R�]�c�Q�Y�W�X�c�I�R�W�Y�V�I�c�G�S�Q�T�P�M�E�R�G�I�c�[�M�X�L�c�X�L�I�c
�7�I�G�Y�V�M�X�M�I�W�c�E�R�H�c�)�\�G�L�E�R�K�I�c�%�G�X���c�V�I�K�Y�P�E�X�M�S�R�W���c�E�R�R�S�Y�R�G�I�Q�I�R�X�W���c�S�V�H�I�V�W���c�S�V�c�V�I�U�Y�M�V�I�Q�I�R�X�W�c�S�J�c�X�L�I�c�7�X�S�G�O�c�)�\�G�L�E�R�K�I�c�S�J�c�8�L�E�M�P�E�R�H���c�M�R�G�P�Y�H�M�R�K�c�X�L�I�c
�H�M�W�G�P�S�W�Y�V�I�c�S�J�c�V�I�P�E�X�I�H�c�T�E�V�X�]�c�X�V�E�R�W�E�G�X�M�S�R�W�c�E�R�H�c�M�R�c�E�G�G�S�V�H�E�R�G�I�c�[�M�X�L�c�E�G�G�S�Y�R�X�M�R�K�c�W�X�E�R�H�E�V�H�W�c�W�I�X�c�F�]�c�X�L�I�c�%�G�G�S�Y�R�X�M�R�K�c�4�V�S�J�I�W�W�M�S�R�c�'�S�Y�R�G�M�P���c
�%�H�H�M�X�M�S�R�E�P�P�]���c�X�L�I�c�G�S�Q�T�E�R�]�c�[�M�P�P�c�R�S�X�c�I�R�K�E�K�I�c�M�R�c�V�I�P�E�X�I�H�c�T�E�V�X�]�c�X�V�E�R�W�E�G�X�M�S�R�W�c�X�L�E�X�c�E�V�I�c�S�Y�X�W�M�H�I�c�X�L�I�c�G�S�Q�T�E�R�]�©�W�c�R�S�V�Q�E�P�c�F�Y�W�M�R�I�W�W�c�S�T�I�V�E�X�M�S�R�W��

�����������c�-�R�J�S�V�Q�E�X�M�S�R�c�S�R�c�E�T�T�V�E�M�W�I�H�c�E�W�W�I�X�W�c�E�R�H�c�E�T�T�V�E�M�W�E�P�c�T�V�M�G�I�c�M�R�c�G�S�R�N�Y�R�G�X�M�S�R�c�[�M�X�L�c
�X�L�I�c�I�\�I�G�Y�X�M�S�R�c�S�J�c�V�I�P�E�X�I�H�c�T�E�V�X�]�c�X�V�E�R�W�E�G�X�M�S�R�W

�4�E�V�X�������'�S�V�T�S�V�E�X�I���+�S�Z�I�V�R�E�R�G�I������



�'�E�R���F�I���V�I�J�I�V�V�I�H���M�R���E�X�X�E�G�L�Q�I�R�X���������E�W�W�I�X�W���J�S�V���F�Y�W�M�R�I�W�W���Y�R�H�I�V�X�E�O�M�R�K���E�R�H���H�I�X�E�M�P�W���S�J���E�W�W�I�X���E�T�T�V�E�M�W�E�P

�4�E�V�X�������'�S�V�T�S�V�E�X�I���+�S�Z�I�V�R�E�R�G�I������



�4�E�V�X�������*�M�R�E�R�G�M�E�P���7�X�E�X�I�Q�I�R�X

�4�E�V�X�������*�M�R�E�R�G�M�E�P���7�X�E�X�I�Q�I�R�X



�%�Y�H�M�X�S�V�¨�W���6�I�T�S�V�X

�*�M�R�E�R�G�M�E�P���6�I�T�S�V�X������
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�,�Q�G�H�S�H�Q�G�H�Q�W���$�X�G�L�W�R�U�¶�V���5�H�S�R�U�W 
 

To the Board of Directors and Shareholders of 
Chiangmai Rimdoi Public Company Limited  

Opinion 

I have audited the accompanying consolidated financial statements of Chiangmai Rimdoi Public 
Company Limited and its subsidiaries ���³�W�K�H���*�U�R�X�S�´�������Z�K�L�F�K���F�R�P�S�U�L�V�H���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���V�W�D�W�H�P�H�Q�W���R�I 
financial position as at 31 December 2024, and the related consolidated statements of comprehensive 
�L�Q�F�R�P�H���� �F�K�D�Q�J�H�V�� �L�Q�� �V�K�D�U�H�K�R�O�G�H�U�V�¶�� �H�T�X�L�W�\�� �D�Q�G�� �F�D�V�K�� �I�O�R�Z�V�� �I�R�U�� �W�K�H�� �\�H�D�U�� �W�K�H�Q�� �H�Q�G�H�G���� �D�Q�G�� �Q�R�W�H�V�� �W�R�� �W�K�H��
consolidated financial statements, comprising a summary of material accounting policies and other 
explanatory information, and have also audited the separate financial statements of Chiangmai 
Rimdoi Public Company Limited for the same period. 

In my opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position as at 31 December 2024, their financial performance and cash flows for the year 
then ended of Chiangmai Rimdoi Public Company Limited and its subsidiaries��and separate of 
Chiangmai Rimdoi Public Company Limited��in accordance with Thai Financial Reporting 
Standards. 

Basis for Opinion 

I��conducted my audit in accordance with Thai Standards on Auditing� � � �My responsibilities under 
those standards are further described in the Auditor�¶s Responsibilities for the Audit of the Financial 
Statements section of my report� � � �I��am independent of the Group in accordance with the Code of 
Ethics for Professional Accountants��including Independence Standards��issued by the Federation of 
Accounting Professions����Code of Ethics for Professional Accountants����that are relevant to my audit 
of the financial statements, and I have fulfilled my other ethical responsibilities in accordance with 
the Code of Ethics for Professional Accountants����I believe that the audit evidence I have obtained is 
sufficient and appropriate to provide a basis for my opinion���� 

Emphasis of Matters 
 

I draw attention to Notes 4.1 and 5��to the financial statements regarding the voluntary change 
in��accounting policy made on the valuation of investment properties-land from the��cost method 
to the fair value method. The Group has restated the consolidated statements and of financial 
position as at ������December 2023, presented herein as comparative information, to reflect the 
adjustment resulting from such change in accounting policy. In addition, I draw attention to 
Notes ��������and 5 to the financial statements regarding the voluntary change in accounting policy in 
relation to valuation of land under property, plant and equipment from the cost method to��revalued 
amount (fair value) by using prospectively adjustment. My��opinion is��not qualified in respect of 
these matters. 

�•�¦�·�¬�´�š���Á�°�Á�°�­�š�¸���¤�µ�­�Á�˜�°�¦�r���‹�Î�µ�„�´�— 
790/12 �š�°�Š�®�¨�n�°�š�µ�ª�Á�ª�°�¦�r���Ž�°�¥�š�°�Š�®�¨�n�°���Y�` 
�™�œ�œ�­�»�…�»�¤�ª�·�š���]�]���Â�…�ª�Š�‡�¨�°�Š�˜�´�œ�Á�®�œ�º�°���Á�…�˜�ª�´�•�œ�µ 
�„�¦�»�Š�Á�š�¡�²���Y�X�Y�Y�X 
�Ã�š�¦��: 0-2714-884-3, 0-2185-0342 
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Key Audit Matter s 

Key audit matters are those matters that, in my professional judgement, were of most significance in 
my audit of the financial statements of the current period. These matters were addressed in the 
context of my audit of the financial statements as a whole, and in forming my opinion thereon, and I 
do not provide a separate opinion on these matters. 

Key audit matters and how audit procedures respond for each matter are described below. 

Revenues from construction services 

The Company recognized its revenue from construction contract, which is performance obligation 
satisfied over time of performance construction by measuring the progress towards complete 
satisfaction of that performance obligation which is based on input method. This method measures 
the progress of performance construction based on the proportion that contract costs incurred for 
work performed to date bear to the estimated total contract costs. I focused on this area because the 
recognition of revenue on construction contracts involved significant judgement and assumption in 
estimating��the progress of construction service.  

My procedures �L�Q�� �U�H�O�D�W�L�R�Q�� �W�R�� �P�D�Q�D�J�H�P�H�Q�W�¶�V�� �D�V�V�H�V�V�P�H�Q�W�� �R�I�� �U�H�Y�H�Q�X�H�� �U�H�F�R�J�Q�L�W�L�R�Q�� �R�I�� �W�K�R�V�H�� �F�R�Q�W�U�D�F�W�V��
included: 
 

�x Understood �D�Q�G�� �D�V�V�H�V�V�H�G�� �W�K�H�� �H�V�W�L�P�D�W�H�G�� �W�R�W�D�O�� �F�R�Q�W�U�D�F�W�� �F�R�V�W�� �S�U�H�S�D�U�H�G�� �E�\�� �P�D�Q�D�J�H�P�H�Q�W����in 
particular, the key assumptions including the expected recovery, and the historical financial 
performance and forecast out-turn against budget of other contracts of a similar nature and 
size. Tested internal controls over the budgeting process relating to the estimated total 
contract costs��and revisions thereto and verified estimated costs by interviewing the project 
engineer and random inspecting the supporting evidences; 

�x Tested the internal controls over revenue and receivable cycle and purchase and payable 
cycle for projects; 

�x Inspected client acceptance certificates, correspondence and minutes of meetings with 
customers. Inspected selected signed contracts for key clauses to identify relevant 
contractual mechanisms such as variations to the contract requested by the customer, sharing 
of cost overruns or efficiencies with the customer, contractual damages and success fees and 
assessed whether these key clauses were appropriately reflected in the amounts included in 
the forecasts;  

�x Compared gross profit from the start of projects up to now for analysis and assessment for 
the appropriateness of estimated costs; 

�x Performed site visit for significant projects, inquired the progress of projects from engineers 
and compared and assessed the appropriateness of the progress of construction projects for 
comparison with the progress measuring using input method. 

�x Checked actual costs against supporting documents, tested the calculation of the progress of 
work based on actual construction costs incurred, and compared the progress as evaluated by 
the project engineer to the progress based on actual construction costs incurred. 
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Fair value measurement of investment properties - land and land under property, plant and equipment 

As at 31 December 2024, the Group has measured its investment properties - land at fair value 
included in the consolidated statement of financial position amounting of Baht 25.9 Million, 
accounted for 2.6% of total assets,��and the Group has measured land under property, plant and 
equipment by using a revalued amount (fair value) included in the consolidated��and separate 
statement of financial position amounting of Baht 272.1 Million and Baht 272.1 Million, accounted 
for 27.4% and 28.2% of total assets, respectively. The fair value measurement of such transactions 
were significant to the financial statements and involves the used judgment in evaluating the 
reliability of assumptions.  

I gained understanding of the appraisal report of the fair value of land prepared by the independent 
appraiser regarding the method, locations, transportation, characteristics, public utilities, 
�H�Q�Y�L�U�R�Q�P�H�Q�W�V���� �O�L�T�X�L�G�L�W�\���� �O�D�Q�G�� �X�V�H�G�� �I�R�U�� �F�R�P�S�D�U�L�V�R�Q�� �D�Q�G�� �L�Q�G�H�S�H�Q�G�H�Q�W�� �D�S�S�U�D�L�V�H�U�¶�V�� �R�S�L�Q�L�R�Q���� �,�� �D�O�V�R��
assessed the appropriateness of significant assumptions used for fair value estimation, consulted with 
the independent appraisers, inspected the relevant documents, which are engagement letter to 
understand the service provided by the independent appraiser, objectives, methodologies and 
assumptions used by them. I performed an evaluation of the competence, capabilities and objectivity 
of the valuer, engaged by the Group. I checked the property detail provided to valuer with asset 
register and detail of property on valuation report for the completeness of property in valuation scope 
and tested the calculations and considered the adequacy of disclosures in accordance with the Thai 
Financial Reporting Standard. 

Other Information  

Management is responsible for the other information. The other information comprise the information 
�L�Q�F�O�X�G�H�G�� �L�Q�� �D�Q�Q�X�D�O�� �U�H�S�R�U�W�� �R�I���� �E�X�W�� �G�R�H�V�� �Q�R�W�� �L�Q�F�O�X�G�H�� �W�K�H�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �D�Q�G�� �P�\�� �D�X�G�L�W�R�U�¶�V�� �U�H�S�R�U�W��
�W�K�H�U�H�R�Q�����7�K�H���D�Q�Q�X�D�O���U�H�S�R�U�W���L�V���H�[�S�H�F�W�H�G���W�R���E�H���P�D�G�H���D�Y�D�L�O�D�E�O�H���W�R���P�H���D�I�W�H�U���W�K�H���G�D�W�H���R�I���W�K�L�V���D�X�G�L�W�R�U�¶�V���U�H�S�R�U�W. 

My opinion on the financial statements does not cover the other information and 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 
information and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or my knowledge obtained in the audit or otherwise appears to be materially 
misstated. 

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 Thai Financial Reporting Standards, 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�¶�V���D�E�L�O�L�W�\���W�R��
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�¶�V���I�L�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J���S�U�R�F�H�V�V���� 
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�$�X�G�L�W�R�U�¶�V���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���I�R�U���W�K�H���$�X�G�L�W���R�I���W�K�H���)�L�Q�D�Q�F�L�D�O���6�W�D�W�H�P�H�Q�W�V 

My objectives are to obtain reasonable assurance about whether the financial statements as a whole 
�D�U�H���I�U�H�H���I�U�R�P���P�D�W�H�U�L�D�O���P�L�V�V�W�D�W�H�P�H�Q�W�����Z�K�H�W�K�H�U���G�X�H���W�R���I�U�D�X�G���R�U���H�U�U�R�U�����D�Q�G���W�R���L�V�V�X�H���D�Q���D�X�G�L�W�R�U�¶�V���U�H�S�R�U�W��
that includes my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with Thai Standards on Auditing 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 Thai Standards on Auditing, I exercise professional 
judgement and maintain professional skepticism throughout the audit. I also: 

�x Identify and assess the risks of material misstatement of the 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.  

�x 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�¶�V���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O�� 

�x Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

�x Conclude on �D�S�S�U�R�S�U�L�D�W�H�Q�H�V�V���R�I���P�D�Q�D�J�H�P�H�Q�W�¶�V���X�V�H���R�I���W�K�H���J�R�L�Q�J���F�R�Q�F�H�U�Q���E�D�V�L�V���R�I���D�F�F�R�X�Q�W�L�Q�J��
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�¶�V���D�E�L�O�L�W�\���W�R���F�R�Q�W�L�Q�X�H���D�V���D��
going concern. If I conclude that a material uncertainty exists, I am required to draw 
�D�W�W�H�Q�W�L�R�Q�� �L�Q�� �P�\�� �D�X�G�L�W�R�U�¶�V�� �U�H�S�R�U�W�� �W�R�� �W�K�H�� �U�H�O�D�W�H�G�� �G�L�V�F�O�R�V�X�U�H�V�� �L�Q�� �W�K�H�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V��or, if 
such disclosures are inadequate, to modify my opinion. My conclusions are based on the 
�D�X�G�L�W�� �H�Y�L�G�H�Q�F�H�� �R�E�W�D�L�Q�H�G�� �X�S�� �W�R�� �W�K�H�� �G�D�W�H�� �R�I�� �P�\�� �D�X�G�L�W�R�U�¶�V�� �U�H�S�R�U�W���� �+�R�Z�H�Y�H�U���� �I�X�W�X�U�H�� �H�Y�H�Q�W�V�� �R�U��
conditions may cause the Group to cease to continue as a going concern. 

�x Evaluate the overall presentation, structure and content of the financial statements, including 
the disclosures, and whether the financial statements represent the underlying transactions 
and events in a manner that achieves fair presentation. 

�x Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business activities within the Group to express an opinion on the consolidated 
financial statements. I am responsible for the direction, supervision and performance of the 
group audit. I remain solely responsible for my audit opinion.  

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. 
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AST  MASTER 
�•�¦�·�¬� �́š�����Á�°�Á�°�­�š�¸�����¤�µ�­�Á�˜�°�¦�r�����‹�Î�µ�„�´�— 

From the matters communicated with those charged with governance, I determine those matters that 
were of most significance in the audit of the financial statements of the current period and are 
�W�K�H�U�H�I�R�U�H�� �W�K�H�� �N�H�\�� �D�X�G�L�W�� �P�D�W�W�H�U�V���� �,�� �G�H�V�F�U�L�E�H�� �W�K�H�V�H�� �P�D�W�W�H�U�V�� �L�Q�� �P�\�� �D�X�G�L�W�R�U�¶�V�� �U�H�S�R�U�W�� �X�Q�O�H�V�V�� �O�D�Z�� �R�U��
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. 

 
 
 

 
 

NONGRAM  LAOHAAREEDILOK  
Certified Public Accountant 
Registration  No. 4334 
 
AST Master Co., Ltd. 
22 February 2025 



�*�M�R�E�R�G�M�E�P���7�X�E�X�I�Q�I�R�X�W
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2024 2023 2024 2023

Assets Notes (Restated)

Current assets

Cash and cash equivalents 8 6,174,680 5,217,499 4,264,583 2,391,269

Trade and other current receivables 9 270,277,875 289,767,080 263,018,551 286,265,326

Unbilled receivables 10 172,689,961 109,114,740 172,689,961 109,114,740

Supplies 11,294,942 20,741,044 11,294,942 20,741,044

Fixed deposits 128,909 127,677 128,909 127,677

Total current assets 460,566,367 424,968,040 451,396,946 418,640,056    

Non-current assets

Fixed deposits pledged as collateral 11 25,736,741 27,397,026 25,736,741 27,397,026

Investments in subsidiaries 12.1 - - 23,350,000 23,350,000

Investment in joint ventures 13 3,284,647 2,693,695 100,000 100,000

Investment properties - land 15 25,866,000 25,866,000 - -

Property, plant and equipment 16 373,124,441 207,619,182 360,688,692 194,478,718

Right-of-use assets 17 55,872,211 70,277,012 55,872,211 70,277,012

Intangible assets 1,717,123 1,832,504 1,717,123 1,832,504

Deferred tax assets 30 873,008 31,699,283 - 31,170,121

Withholding tax deducted at source 46,371,492 51,488,597 45,498,050 49,084,294

Other non-current assets 68,470 68,470 68,470 68,470

Total non-current assets 532,914,133 418,941,769 513,031,287 397,758,145

Total assets 993,480,500 843,909,809 964,428,233 816,398,201

The notes to financial statements are an integral part of these financial statements.

Separate financial statements

CHIANGMAI RIMDOI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2024

In Baht

Consolidated financial statements
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2024 2023 2024 2023

Notes (Restated)

Current liabilities

Bank overdrafts and short-term loans from 
     financial institutions 18 56,245,674 68,917,961 56,245,674 68,917,961

Trade and other current payables 19 219,705,526 147,288,326 235,881,832 162,499,552

Short-term loans from other person 20 2,000,000 3,000,000 2,000,000 3,000,000

Short-term loans from joint venture 7.2 4,495,636 4,495,636 4,495,636 4,495,636

Short-term loans from subsidiary 7.2 - - 7,500,000 7,500,000

Current portion of of long-term loan 

    from joint venture 7.2 5,963,090 4,000,000 5,963,090 4,000,000

Current portion of payable  acquisition of assets

    from joint venture 21 - 7,537,300 - 812,500

Current portion of investment payable

    in subsidiary 22 4,620,000 4,620,000 4,620,000 4,620,000

Current portion of long-term loan 23 28,875,000 28,875,000 28,875,000 28,875,000

Current portion of lease liabilities 24 19,314,334 17,892,757 19,314,334 17,892,757

Advances received from employers and 

    construction revenue received in advance 25 29,328,919 46,385,384 29,328,919 46,385,384

Retention payables 75,379,665 74,008,836 75,379,665 74,008,836

Short-term  provisions 26 8,136,178 20,405,555 8,136,178 20,405,555

Total current liabilities 454,064,022 427,426,755 477,740,328 443,413,181

Non-current liabilities

Long-term of investment payable in subsidiary 22 9,240,000 9,240,000 9,240,000 9,240,000

Long-term loan from joint venture 7.2 9,084,364 14,804,364 9,084,364 14,804,364

Long-term loan 23 11,698,440 40,198,440 11,698,440 40,198,440

Lease liabilities 24 11,404,348 29,331,072 11,404,348 29,331,072

Deferred tax liabilities 30 11,785,459 - 11,785,459 -

Non - current provisions for employee benefits 27 38,155,220 37,704,963 24,353,076 25,622,048

Long-term  provisions 26 1,104,328 599,176 1,104,328 599,176

Provision for dismantling cost of buildings 581,900 581,900 581,900 581,900

Total non-current liabilities 93,054,059 132,459,915 79,251,915 120,377,000

Total liabilities 547,118,081 559,886,670 556,992,243 563,790,181

The notes to financial statements are an integral part of these financial statements.

Separate financial statementsConsolidated financial statements

Liabilities and shareholders' equity

CHIANGMAI RIMDOI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF FINANCIAL POSITION (CONTINUED)

AS AT 31 DECEMBER 2024

In Baht
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2024 2023 2024 2023

Notes (Restated)

Shareholders' equity

Share capital - Registered

500,000,000 ordinary shares of Baht 0.50 par value 250,000,000 250,000,000 250,000,000 250,000,000

     Issued and paid-up

500,000,000 ordinary shares of Baht 0.50 par value 250,000,000 250,000,000 250,000,000 250,000,000

Premium on share capital 129,979,341 129,979,341 129,979,341 129,979,341

Retained earnings (deficit)

Appropriated for legal reserve 28 16,000,000 16,000,000 16,000,000 16,000,000

Unappropriated (113,081,297) (128,114,212) (133,769,108) (143,371,321)

Revaluation surplus on assets 16 145,225,757 - 145,225,757 -

Total equity attributable to the parent company 428,123,801 267,865,129 407,435,990 252,608,020

Non-controlling interests of the subsidiary 12.2 18,238,618 16,158,010 - -

Total shareholders' equity 446,362,419 284,023,139 407,435,990 252,608,020

Total liabilities and shareholders' equity 993,480,500 843,909,809 964,428,233 816,398,201

The notes to financial statements are an integral part of these financial statements.

Liabilities and shareholders' equity (continued)

CHIANGMAI RIMDOI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF FINANCIAL POSITION (CONTINUED)

AS AT 31 DECEMBER 2024

In Baht

Consolidated financial statements Separate financial statements
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2024 2023 2024 2023

Notes (Restated)

Revenues

Revenues from construction services 716,857,610 522,569,749 716,857,610 522,569,749

Services income 302,766,919 277,230,794 267,112,170 264,774,801

Gain on change in fair value of investment properties15 - 2,599,291 - -

Other income 29 3,135,110 7,714,511 3,861,892 5,280,720

Total revenues 1,022,759,639 810,114,345 987,831,672 792,625,270

Expenses

Cost of construction services 681,392,783 577,072,509 681,392,783 577,072,508

Cost of services 254,180,475 228,710,982 232,436,936 224,947,824

Administrative expenses 45,809,004 55,902,322 40,924,954 51,554,709

Total expenses 981,382,262 861,685,813 954,754,673 853,575,041

Profit (loss) from operating activities 41,377,377 (51,571,468) 33,076,999 (60,949,771)

Finance cost (15,054,795) (19,594,817) (15,516,045) (20,052,275)

Share of profit (loss) from investment in joint venture 13 1,090,952 (234,353) - -

Profit (loss) before tax 27,413,534 (71,400,638) 17,560,954 (81,002,046)

Tax income (expenses) 30 (8,957,140) (983,092) (6,911,060) 1,103,391

Profit (loss) for the year 18,456,394 (72,383,730) 10,649,894 (79,898,655)

Other comprehensive income

Other comprehensive income not to be reclassified 

     to profit or loss in subsequent periods

Difference from revaluation surplus on assets 16 181,532,197 - 181,532,197 -

Less: Income tax effect 30 (36,306,440) - (36,306,440) -

Net 145,225,757 - 145,225,757 -

Actuarial gain (loss) 27 (1,678,589) 460,558 (1,309,601) (171,179)

Less : Tax income effect 30 335,718 (92,111) 261,920 34,236

Net (1,342,871) 368,447 (1,047,681) (136,943)

Other comprehensive income for  the year 143,882,886 368,447 144,178,076 (136,943)

Total comprehensive income for the year 162,339,280 (72,015,283) 154,827,970 (80,035,598)

The notes to financial statements are an integral part of these financial statements.

CHIANGMAI RIMDOI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2024

In Baht

Separate financial statementsConsolidated financial statements
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2024 2023 2024 2023

Notes (Restated)

Profit (loss) attributable to:

   Equity holders of the parent 16,287,229 (74,712,264) 10,649,894 (79,898,655)

   Non-controlling interests 2,169,165 2,328,534 - -

Profit (loss) for the year 18,456,394 (72,383,730) 10,649,894 (79,898,655)

Total comprehensive income attributable to:

   Equity holders of the parent 160,258,672 (74,495,434) 154,827,970 (80,035,598)

   Non-controlling interests 12.2 2,080,608 2,480,151 - -

Total comprehensive income for the year 162,339,280 (72,015,283) 154,827,970 (80,035,598)

Basic earnings (loss) per share

Profit (loss) for the year 0.033 (0.149) 0.021 (0.160)

The notes to financial statements are an integral part of these financial statements.

In Baht

Consolidated financial statements Separate financial statements

CHIANGMAI RIMDOI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

Page 11



Issued and Premium Revaluation Total Non - controlling 

 paid-up on share Appropriated for surplus on shareholders' equity interests Total 

Notes share capital capital  legal reserve Unappropriated  assets of the parent of the subsidiary shareholders' equity

Balance as at 1 January 2023 250,000,000 129,979,341 16,000,000 (53,618,778) - 342,360,563 13,677,859 356,038,422

Profit (loss) for the year - restated 5 - - - (74,712,264) - (74,712,264) 2,328,534 (72,383,730)

Other comprehensive income for the year - - - 216,830 - 216,830 151,617 368,447

Total comprehensive income for the year - - - (74,495,434) - (74,495,434) 2,480,151 (72,015,283)

Balance as at 31 December 2023 250,000,000 129,979,341 16,000,000 (128,114,212) - 267,865,129 16,158,010 284,023,139

Balance as at 1 January 2024 250,000,000 129,979,341 16,000,000 (129,569,815) - 266,409,526 15,534,180 281,943,706

Cumulative effect of change in accounting policy on

valuation of investment  properties 5 - - - 1,455,603 - 1,455,603 623,830 2,079,433

Balance as at 1 January 2024 - as restated 250,000,000 129,979,341 16,000,000 (128,114,212) - 267,865,129 16,158,010 284,023,139

Profit for the year - - - 16,287,229 - 16,287,229 2,169,165 18,456,394

Other comprehensive income for the  year - - - (1,254,314) 145,225,757 143,971,443 (88,557) 143,882,886

Total comprehensive income for the  year - - - 15,032,915 145,225,757 160,258,672 2,080,608 162,339,280

Balance as at 31 December 2024 250,000,000 129,979,341 16,000,000 (113,081,297) 145,225,757 428,123,801 18,238,618 446,362,419

The notes to financial statements are an integral part of these financial statements.

Retained earnings (deficit)

CHIANGMAI RIMDOI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2024

In Baht

Consolidated financial statements

Equity attributable to the parent's shareholders
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Issued and Premium Revaluation

 paid-up on share Appropriated for surplus on Total 

share capital capital  legal reserve Unappropriated  assets shareholders' equity

Balance as at 1 January 2023 250,000,000 129,979,341 16,000,000 (63,335,723) - 332,643,618

Loss for the year - - - (79,898,655) - (79,898,655)

Other comprehensive income for the year - - - (136,943) - (136,943)

Total comprehensive income for the year - - - (80,035,598) - (80,035,598)

Balance as at 31 December 2023 250,000,000 129,979,341 16,000,000 (143,371,321) - 252,608,020

Balance as at 1 January 2024 250,000,000 129,979,341 16,000,000 (143,371,321) - 252,608,020

Profit for the year - - - 10,649,894 - 10,649,894

Other comprehensive income for the  year - - - (1,047,681) 145,225,757 144,178,076

Total comprehensive income for the  year - - - 9,602,213 145,225,757 154,827,970

Balance as at 31 December 2024 250,000,000 129,979,341 16,000,000 (133,769,108) 145,225,757 407,435,990

The notes to financial statements are an integral part of these financial statements.

Retained earnings (deficit) 

CHIANGMAI RIMDOI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

In Baht

Separate financial statements
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2024 2023 2024 2023

(Restated)

Cash flows from operating activities

Profit (loss) for the year 18,456,394 (72,383,730) 10,649,894 (79,898,655)

Adjustments to reconcile profit (loss) to net cash provided by

operating activities:

Allowance for expected credit losses (reversal) (880,800) 2,459,441 (880,800) 2,459,441

Bad debt of deposit 90,000 - - -

Allowance for diminution of supplies 1,154,228 - 1,154,228 -

Depreciation       27,482,081 42,234,946 23,543,391 39,017,632

Depreciation of right-of-use assets 16,369,533 3,377,217 16,369,533 3,377,217

Amortization of computer software 753,831 837,693 753,831 837,693

Loss (gain) on disposal and write off of equipment 138,150 (3,045,042) 158,149 (360,733)

Gain on change in fair value of investment properties - (2,599,291) - -

Write off withholding tax deducted at source - 8,602 - 8,602

Reversal of allowance for corporate income tax refundable - (879,967) - (879,967)

Interest income (258,715) (212,888) (250,810) (207,262)

Share of (profit) loss from investment in joint venture (1,090,952) 234,353 - -

Increase in provisions 3,347,362 20,857,599 3,347,362 20,857,599

Employee benefit obligations 2,450,498 2,660,400 1,100,257 1,247,307

Dividends income from joint venture - - (500,000) -

Interest expenses 15,054,795 19,594,817 15,516,045 20,052,275

Tax expenses (income) 8,957,140 983,092 6,911,060 (1,103,391)

Profit before changes in operating assets and liabilities 92,023,545 14,127,242 77,872,140 5,407,758

Decrease (increase) in operating assets

Trade and other receivables 20,258,216 144,226,168 24,105,786 147,175,211

Unbilled receivables (63,575,221) 111,056,414 (63,575,221) 111,056,414

Supplies 8,291,874 952,463 8,291,874 952,463

Other non-current assets - 55,340 - 55,340

Increase (decrease) in operating liabilities

Trade and other payables 68,992,384 (165,654,486) 69,957,464 (168,843,360)

Advances received from employers and 

construction revenue received in advance (17,056,465) (9,262,039) (17,056,465) (9,262,039)

Retention payables 1,370,829 4,866,347 1,370,829 4,866,347

Provisions (15,111,587) (4,608,302) (15,111,587) (4,608,302)

Employee benefit obligations (3,678,830) (1,096,477) (3,678,830) (452,077)

Cash received from operating activities 91,514,745 94,662,670 82,175,990 86,347,755

Income tax paid (24,060,122) (27,803,276) (20,870,552) (24,627,498)

Income tax refundable 26,861,099 51,549,464 24,456,796 51,549,464

Net cash provided by operating activities 94,315,722 118,408,858 85,762,234 113,269,721

The notes to financial statements are an integral part of these financial statements.

CHIANGMAI RIMDOI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2024

In Baht

Separate financial statementsConsolidated financial statements
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2024 2023 2024 2023

(Restated)

Cash flows from investing activities

Decrease in fixed deposits pledged as collateral 1,660,285 15,322,600 1,660,285 15,322,600

Increase in fixed deposits (1,232) (577) (1,232) (577)

Proceeds from interest income 280,504 212,888 272,599 207,262

Cash paid for acquisition of plant and equipment (21,152,501) (11,784,236) (11,193,725) (1,934,355)

Proceeds from disposal of equipment 57,176 3,600,238 37,176 796,500

Cash paid for acquisition of intangible assets (638,450) - (638,450) -

Dividends income from joint venture 500,000 - 500,000 -

Net cash provided by (used in) investing activities            (19,294,218) 7,350,913 (9,363,347) 14,391,430

Cash flows from financing activities

Cash paid for interest expense (11,629,979) (16,558,085) (12,091,229) (17,015,543)

Decrease in bank overdrafts and  short-term loans

 from financial institutions (12,672,287) (103,709,420) (12,672,287) (103,709,420)

Decrease in short-term loan from other person (1,000,000) - (1,000,000) -

Increase in short-term loans from joint venture - 3,200,000 - 3,200,000

Cash paid for long-term loans from joint venture (3,756,910) (1,400,000) (3,756,910) (1,400,000)

Increase in short-term loans from subsidiary - - - 7,500,000

Repayment of lease liabilities (17,905,147) (2,311,180) (17,905,147) (2,311,180)

Cash received from sale and leaseback 1,400,000 42,990,650 1,400,000 42,990,650

Repayment of long-term loan (28,500,000) (58,950,000) (28,500,000) (58,950,000)

Net cash used in financing activities (74,064,323) (136,738,035) (74,525,573) (129,695,493)

Net Increase (decrease) in cash and cash equivalents 957,181 (10,978,264) 1,873,314 (2,034,342)

Cash and cash equivalents, beginning of the year 5,217,499 16,195,763 2,391,269 4,425,611

Cash and cash equivalents, end of the year 6,174,680 5,217,499 4,264,583 2,391,269

Supplementary disclosures of cash flows information

Non-cash transactions

Revaluation surplus on assets 181,532,197 - 181,532,197 -

Transfer machinery to right-of-use assets (1,964,732) - (1,964,732) -

Decrease in payable from acquisition of assets (7,537,300) (7,139,400) (812,500) (975,000)

Increase in lease liabilities 1,400,000 47,887,339 1,400,000 47,887,339

Transfer short-term loans from joint ventures to long-term loans - 20,204,364 - 20,204,364

The notes to financial statements are an integral part of these financial statements.

CHIANGMAI RIMDOI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF CASH FLOWS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

In Baht

Separate financial statementsConsolidated financial statements
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CHIANGMAI RIMDOI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES 
NOTES TO FINANCIAL STATEMENTS  
FOR THE YEAR ENDED 31 DECEMBER 2024 
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1. GENERAL INFORMATION  

Chiangmai Rimdoi Public Company Limited operates its business in Thailand. The main business are 
construction services and solid waste disposal service business. The major shareholders are the 
Chirapipat family. The registered office of the Company is at 164/34-36 Changklan Rd., Changklan, 
Muang, Chiangmai. 

�7�K�H���&�R�P�S�D�Q�\���Z�D�V���O�L�V�W�H�G���R�Q���W�K�H���6�W�R�F�N���(�[�F�K�D�Q�J�H���R�I���7�K�D�L�O�D�Q�G���R�Q�������2�F�W�R�E�H�U�������������D�Q�G���W�K�H���&�R�P�S�D�Q�\�¶�V���V�W�R�F�N�V 
were traded on the MAI (Market for Alternative Investment). 

As at 31 December 2024, the Group has deficit balances in consolidated and separate statements of 
financial position, which are Baht 97.1 million and Baht 117.8 million, respectively (2023: deficit balances 
in consolidated and separate statements of financial position were Baht 112.1 million and Baht 127.4 
million, respectively). This is caused by the economic slowdown in Thailand, a decrease in construction 
projects, and high competition in the construction industry, which directly impact the Company's 
profitability. However, the Company has continued to bid on projects that the Company has expertise in 
and can control in order to generate the appropriate income. Additionally, the Company has expanded to a 
solid waste disposal service business to increase sales and profit in the future. The management believes 
that the Group is capable of repaying short-term and long-term borrowing from financial institutions by the 
due date. Therefore, the financial statements have been prepared on a going-concern basis. 

2. BASIS FOR FINANCIAL STATEMENTS PREPARATION  

The financial statements are prepared in accordance with Thai Financial Reporting Standards (TFRSs) 
and guidelines promulgated by the Federation of Accounting Professions and applicable rules and 
regulations of the Thai Securities and Exchange Commission. 

The preparation of financial statements in conformity with Thai generally accepted accounting principles 
requires management to make estimates and assumptions that affect the reported amounts of assets and 
liabilities, the disclosure of contingent assets and liabilities at the date of the financial statements and the amounts 
of revenues and expenses in the reported periods. Although these estimates are based on �P�D�Q�D�J�H�P�H�Q�W�¶�V best 
knowledge of current events and actions, actual results may differ from those estimates. 

The �*�U�R�X�S�¶�V financial statements are presented in Thai Baht, which is also the functional currency of the 
Group. All financial information presented in Thai Baht has been rounded in the notes to the financial 
statements unless otherwise stated. 

The consolidated  and separate financial statements have been prepared on the basis that the Group will 
continue to operate going concern by the historical cost convention except for the revaluation of certain 
assets and financial instruments that are measured at revalued amounts or fair values at the end of each 
reporting period as disclosed in the accounting policies below. Historical cost is generally based on the 
fair value of the consideration given in exchange for goods and service at transaction date. 

The consolidated financial statements include the financial statements of Chiangmai Rimdoi Public 
�&�R�P�S�D�Q�\�� �/�L�P�L�W�H�G�� ���³�W�K�H�� �&�R�P�S�D�Q�\�´���� �D�Q�G�� �W�K�H�� �I�R�O�O�R�Z�L�Q�J�� �V�X�E�V�L�G�L�D�U�\�� �F�R�P�S�D�Q�L�H�V�� ���³�W�K�H�� �V�X�E�V�L�G�L�D�U�L�H�V�´����
���F�R�O�O�H�F�W�L�Y�H�O�\���D�V���³�W�K�H���*�U�R�X�S�´���� 
  Country of Percentage of shareholding 

Name of entity Nature of business incorporation of ordinary shares 
   2024 2023 
Subsidiaries directly held by the Company  (%) (%) 
CRC Environment cure Co., Ltd. Solid waste disposal  Thailand 70 70 

Chiangmai CRD Co., Ltd. Construction services 
and general services 

Thailand 100 100 

The Company is deemed to have control over an investee or subsidiary if it has rights, or is exposed, to 
variable returns from its involvement with the investee, and it has the ability to direct the activities that 
affect the amount of its returns.�� 
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Subsidiary is fully consolidated, being the date on which the Company obtains control, and continue to 
be consolidated until the date when such control ceases. 

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

Material balances and transactions between the Group have been eliminated from the consolidated 
financial statements.�� 

Non-controlling interests represent the portion of profit or loss and net assets of the subsidiary that is not 
held by the Company and are presented separately in the comprehensive income and within equity in the 
consolidated statement of financial position. 

The Company has joint arrangements which assessed as joint operations between the Company and other 
joint operators. The Company recognise its shares of assets, liabilities, revenues and expenses of the 
joint operation, in proportion to its interest, to the separate financial statements. The details are as 
follows: 

  Country of Interest in 

Name of entity Nature of business incorporation joint operations 
Joint Venture Chiangmai Rimdoi - R��K��J. 
(Registered dissolution on 18 December 
2023 and and is undergoing the liquidation 
procederes Note 14) 

Construction 
services 

Thailand ����% 

The separate financial statements present investments in subsidiary and a joint venture under the cost method 
net of allowance for impairment loss (if any). 

For the convenience of the user, an English translation of the consolidated and separate financial statements 
has been prepared from the financial statements that are issued in the Thai language. 

3. NEW FINANCIAL  REPORTING STANDARDS  

3.1 Financial reporting standards that became effective in the current year. 

During current year, the Group has adopted several revised financial reporting standards, which are 
effective for fiscal years beginning on or after 1 January 2024, onwards. The adoption of these 
�V�W�D�Q�G�D�U�G�V���G�R�H�V���Q�R�W���K�D�Y�H���D�Q�\���V�L�J�Q�L�I�L�F�D�Q�W���L�P�S�D�F�W���R�Q���W�K�H���*�U�R�X�S�¶�V���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V�� 

3.2 Financial reporting standards that will become effective for fiscal years beginning on or after     
1 January 2025. 

The Federation of Accounting Professions issued a number of revised financial reporting standards, 
which are effective for fiscal years beginning on or after 1 January 2025, onwards. These financial 
reporting standards were aimed at alignment with the corresponding International Financial Reporting 
Standards with most of the changes directed towards making financial reporting standards clearer and 
more appropriate. 

The Group's management believe that the amended financial reporting standards shall not have 
significant impacts to the Group. 
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4. VOLUNTARY CHANGE IN ACCOUNTING POLICIES  

On��17 December 2024, the Executive��Committee meeting passed a resolution to change in valuation of 
land with effective on 17 December 2024.��The valuation method was changed from cost method to the 
revaluation method (fair value). The investment properties - land is appraised every �� year and appraised 
value of land using in the operation every �� years. 

The change in the above accounting policies is to make the financial statements provide more reliable and 
more relevant information of the financial position and financial performance of the Group. 

4.1  Investment properties - land 

Change in valuation of investment properties��- land from the cost method to the fair value method as 
allowed by the Thai Accounting Standard 40 Investment Properties. The Group restated the prior 
�S�H�U�L�R�G�¶�V�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V���� �S�U�H�V�H�Q�W�H�G�� �D�V�� �F�R�P�S�D�U�D�W�L�Y�H�� �L�Q�I�R�U�P�D�W�L�R�Q���� �W�R�� �U�H�I�O�H�F�W�� �W�K�H�� �H�I�I�H�F�W�� �R�I�� �W�K�L�V��
change. The cumulative effect of changes in accounting policies were presented in Note 5 to the 
financial statements. The Group did not adjust the opening balance as at 1 January 2023 and present 
the statement of financial position as at ����January ����23��because an independent appraiser was not able 
to measure fair value reliably of such land for the year ����22�������� 

4.2  Change in valuation of land under property, plant and equipment from the cost method to revalued 
amount (fair value) as allowed by the Thai Accounting Standard 16 Property, plant and equipment. 
The effects of the adoption of this standard were to be recognized prospectively. The cumulative 
effect of changes in accounting policies was presented in Note 5 to the financial statements. 

5. CUMULATIVE EFFECT OF VOLUNTARY CHANGE IN ACCOUNTING POLICIES  

As described in Note 4.1 and 4.2 to the financial statements, the Group voluntarily changes the accounting 
policies regarding valuation of investment properties - land and change in valuation of land under 
property, plant and equipment from the cost method to revalued amount (fair value). 

The cumulative effect of the voluntary change in accounting policies on the beginning balance of retained 
earnings as at��31 December 2023 regarding valuation of investment properties - land and restatement of the 
financial statements following the Valuation Report date 5 July 2024 by an independent appraisers as follows. 

 In Baht 
 Consolidated 

financial statements 
Cumulative effect of change in accounting policy net of income tax relating to 

change in valuation of investment properties - land:  
          Unappropriated retained earnings 1,455,603 
          Non-controlling interests of the subsidiary 623,830 
          Total 2,079,433 
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The amounts of adjustments affecting the statements of financial position as at 31 December 2024 and             
2023 are as follows: 

 In Baht 

 

Consolidated 
financial 

statements 
Separate financial 

statements 

Consolidated 
financial 

statements 
 2024 2024 2023 

Statements of financial position:    
Increase in investment properties - land 2,599,291 - 2,599,291 
Increase in property, plant and equipment 181,532,197 181,532,197 - 
Increase in deferred income tax liabilities 36,826,298 36,306,440 519,858 
Increase in unappropriated retained earnings��-��         

at the beginning of year 1,455,603 - - 
Increase in unappropriated retained earnings��-��         

at the end of year 1,455,603 - ��,������,������ 

Revaluation surplus on assets - net income tax 145,225,757 145,225,757 - 
Non-controlling interests 

Revaluation surplus on assets - net income tax 623,830 - 623,830 

The amounts of adjustments affecting the Group�¶�V statement of comprehensive income for the years 
ended 31 December 2024 and 2023 are as follows: 

 In Baht 

 

Consolidated and 
Separate financial 

statements 
Consolidated                   

financial statements 

 2024 2023 
Statements of comprehensive income:   

Increase in gain on change in fair value of investment 
properties - 2,599,291 

Increase in income tax expense - 519,858 
Increase in profit for the  year - 2,079,433 
Increase in other comprehensive income 145,225,757 - 
Increase in difference from revaluation surplus on assets - net  145,225,757 - 
Total comprehensive income attributable to:   

����������Increase in equity holders of the parent 145,225,757 1,455,603 

����������Increase in non-controlling interests - 623,830 

Increase in basic earnings per share - 0.003 

6. MATERIAL  ACCOUNTING POLICIES  

The principal accounting policies adopted in the preparation of these financial statements are set out below; 

6.1 Cash and cash equivalents 

Cash and cash equivalents consist of cash and deposits at bank and all highly liquid investments with an 
original maturity of three months or less and not subject to withdrawal restrictions. 

�'�H�S�R�V�L�W�V���D�W���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�L�W�X�W�L�R�Q�V���W�K�D�W���D�U�H���U�H�V�W�U�L�F�W�H�G���L�Q���X�V�H���D�U�H���S�U�H�V�H�Q�W�H�G���D�V���³�)�L�[�H�G���G�H�S�R�V�L�W�V���S�O�H�G�J�H�G���D�V��
�F�R�O�O�D�W�H�U�D�O�´���D�V���S�D�U�W���R�I���R�W�K�H�U���Q�R�Q-current assets in the statement of financial position. 
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6.2 Supplies 

Supplies are stated at the lower of cost or net realizable value. Cost is determined by the weighted average 
method.��The cost of purchase comprises both the purchase price and costs directly attributable to the 
acquisition of the supplies, such as import duties and transportation charges, less all attributable discounts.��
The cost of finished goods and work in progress comprises raw materials, direct labour, other direct costs 
and related production overheads (based on normal operating capacity), but excludes borrowing costs. ������
Net realisable value is the estimate of the selling price in the ordinary course of business, less the costs of 
completion and selling expenses. Allowance is made, where necessary, for obsolete, slow moving and 
defective inventories. 

6.3 Construction contracts 

A Construction contract is a contract specifically negotiated for the construction of an asset or a combination of 
assets that are closely interrelated and functions or their ultimate purpose or use. 

The Company recognizes revenue from construction contracts over time only if the Company can 
reasonably measure its progress towards complete satisfaction of the construction performance 
obligation. In the case that the Company is unable to reasonably measure the outcome of a construction 
performance, but the Company expects to recover the costs incurred in satisfying the performance 
obligation. The Company recognise revenue only to the extent of the costs incurred until such time that 
it can reasonably measure the outcome of the performance obligation.  

Measuring progress has been determined using input method which is calculated as a proportion of 
the actual completed construction costs to total budget costs. 

When it is probable that total construction costs will exceed total construction revenue, the expected 
loss is recognised as an expense immediately. 

When measuring progress, the Company excludes from the measure of progress any goods or services 
for which the Company does not transfer control to a customer. Conversely, the Company includes in 
the measure of progress any goods or services for which the Company transfers control to a customer 
when satisfying that performance obligation.  

The Company�¶�V���F�R�Q�V�W�U�X�F�W�L�R�Q���F�R�Q�W�U�D�F�W�V���W�\�S�L�F�D�O�O�\���D�U�H���I�L�[�H�G���S�U�L�F�H���Z�K�L�F�K���S�D�\�P�H�Q�W�V���I�U�R�P���F�X�V�W�R�P�H�U�V���D�U�H��
based on a billing schedule as established in each contract. Therefore, the Company recognizes trade 
receivables when the Company has the right to receive payments according to such billing schedule 
indicated in the contracts. 

Contract assets represent the Company�¶�V���U�L�J�K�W���W�R���F�R�Q�V�L�G�H�U�D�W�L�R�Q���L�Q���H�[�F�K�D�Q�J�H���I�R�U���J�R�R�G�V���R�U���V�H�U�Y�L�F�H�V���W�K�D�W�� 
the Company has transferred to a customer which determined by costs incurred plus recognised 
profits (less recognised losses) exceed progress billings and presented as unbilled receivables. 

Contract liabilities represent the Company�¶�V�� �R�E�O�L�J�D�W�L�R�Q�� �W�R�� �W�U�D�Q�V�I�H�U�� �J�R�R�G�V�� �R�U�� �V�H�U�Y�L�F�H�V�� �W�R�� �D�� �F�X�V�W�R�P�H�U�� �I�R�U��
which the Company has received consideration (or the amount is due) from the customer. A contract 
liability is recognised when the Company receives or has an unconditional right to receive non-refundable 
consideration from the customer before the Company recognises the related revenue. The Company�¶�V��
contract liabilities consists of construction revenue received in advance��which is determined as progress 
billings exceed costs incurred plus recognised profits (less recognised losses) and advance received from 
employers which is the amount received before the related work is performed and will gradually be settle 
net with the payments of progress billing from customers. 

6.4 Investment in subsidiaries and a joint venture 

Investments in joint ventures as presented in the consolidated financial statements is accounted for using 
the equity method. 

Investment in subsidiaries and a joint venture is accounted for in the separate financial statements using the 
cost method, less allowance for loss on impairment of investments (if any). 

 



CHIANGMAI RIMDOI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES 
NOTES TO FINANCIAL STATEMENTS (CONTINUED)  
FOR THE YEAR ENDED 31 DECEMBER 2024 
 

Page 21 

6.5 Investment property - land 

The Group are measured initially investment properties at cost, including transaction costs. 
Subsequent to initial recognition, investment properties are stated at fair value. Any gains or losses 
arising from changes in the value of investment properties are recognised in profit or loss when 
incurred. 

On disposal of investment properties, the difference between the net disposal proceeds and the 
carrying amount of the asset is recognised in profit or loss in the period when the asset is 
derecognised. 

6.6 Property, plant and equipment 

Land is stated at revalued amount (2023: Land are stated at cost). Buildings and equipment are stated 
at cost less accumulated depreciation and allowance for loss on impairment of assets (if any).  

Land is initially recorded at cost on the acquisition date, and subsequently revalued by an independent 
professional appraiser to their fair values. Revaluations are made with sufficient regularity to ensure 
that the carrying amount does not differ materially from fair value at the end of reporting period. 

Differences arising from the revaluation are dealt with in the financial statements as follows:  

�:�K�H�Q���D�Q�� �D�V�V�H�W�¶�V�� �F�D�U�U�\�L�Q�J�� �D�P�R�X�Q�W���L�V�� �L�Q�F�U�H�D�V�H�G�� �D�V�� �D�� �U�H�V�X�O�W���R�I�� �D�� �U�H�Y�D�O�X�D�W�L�R�Q���R�I�� �W�K�H���&�R�P�S�D�Q�\�¶�V�� �D�Q�G���L�W�V��
�V�X�E�V�L�G�L�D�U�L�H�V�¶�� �D�V�V�H�W�V���� �W�K�H�� �L�Q�F�U�H�D�V�H�� �L�V�� �F�U�H�G�L�W�H�G�� �G�L�U�H�F�W�O�\�� �W�R�� �W�K�H�� �R�W�K�H�U�� �F�R�P�S�U�H�K�H�Q�V�L�Y�H�� �L�Q�F�R�P�H�� �D�Q�G�� �W�K�H��
cumulative increase is recognized in �H�T�X�L�W�\���X�Q�G�H�U���W�K�H���K�H�D�G�L�Q�J���R�I���³�5�H�Y�D�O�X�D�W�L�R�Q���V�X�U�S�O�X�V�´�����+�R�Z�H�Y�H�U�����D��
revaluation increase is recognised as income to the extent that it reverses a revaluation decrease in 
respect of the same asset previously recognised as an expense.   

�:�K�H�Q���D�Q���D�V�V�H�W�¶�V���F�D�U�U�\�L�Q�J���D�P�R�X�Q�W���L�V���G�H�F�U�H�D�V�H�G���D�V���D���U�H�V�X�O�W���R�I���D���U�H�Y�D�O�X�D�W�L�R�Q���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���D�Q�G���L�W�V��
�V�X�E�V�L�G�L�D�U�L�H�V�¶���D�V�V�H�W�V�����W�K�H���G�H�F�U�H�D�V�H���L�V���U�H�F�R�J�Q�L�V�H�G���L�Q���S�U�R�I�L�W���R�U���O�R�V�V�������+�R�Z�H�Y�H�U�����W�K�H���U�H�Y�D�O�X�D�W�L�R�Q���G�H�F�U�H�D�V�H���L�V��
charged to the other comprehensive income to the extent that it does not exceed an amount already 
�K�H�O�G���L�Q���³�5�H�Y�D�O�X�D�W�L�R�Q���V�X�U�S�O�X�V�´���L�Q���U�H�V�S�H�F�W���R�I���W�K�H���V�D�P�H���D�V�V�H�W�� 

Depreciation of plant and equipment are calculated on the straight-line method over their estimated 
useful life, as follows: 

  Years 
Buildings and improvement 5-20�� 
Machinery and equipments 5 
Fixtures & Office equipments 5 
Vehicles 5-10 

Depreciation methods, useful lives and residual values are reviewed at each financial year-end and 
adjusted if appropriate. 

Repairs and maintenance are charged in profit or loss during the financial period in which they are incurred. 
The cost of the replacement part is included in the carrying amount of the asset is depreciated over the 
remaining useful life of the related asset. 

When assets are sold or retired, the Group will eliminate their costs and accumulated depreciation 
from the accounts and recognize any gain or loss resulting from their disposal in the statement of 
comprehensive income. 

Assets under installation are stated at cost. These assets are not depreciated until such time as the 
relevant assets are completed and ready for their intended operational use. 
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6.7 Leases 

Right-of-use assets 

The Group recognises right-of-use assets at the commencement date of the lease. Right-of-use assets 
are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any 
remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease 
liabilities recognised through initial measurement, initial direct costs incurred, and lease payments 
made at or before the commencement date, less any lease incentives received.  

Unless the Group is reasonably certain that it will obtain ownership of the leased asset at the end of the 
lease term, the recognised right-of-use assets are depreciated on a straight-line basis from the 
commencement date of the lease to the earlier of the end of the useful life of the right-of-use asset or the 
end of the lease term. 

Depreciation of right-of-use assets are calculated by reference to their costs on a��straight-line basis over 
the shorter of their estimated useful lives and the lease term. If ownership of the leased asset is 
transferred to the Company at the end of the lease term or the cost reflects the exercise of a purchase 
option, depreciation is calculated using the estimated useful life of the asset.  

Depreciation of right-of-use assets are as follows: 
 Years 

Land 4-5 
Buildings 3 
Equipment 5 
Vehicles 5 

Lease liabilities 

At the commencement date of the lease, the Group recognises lease liabilities measured at the present 
value of the lease payments to be made over the lease term, discounted by the interest rate implicit in 
the lease or the Company�¶�V���L�Q�F�U�H�P�H�Q�W�D�O���E�R�U�U�R�Z�L�Q�J���U�D�W�H�����$�I�W�H�U���W�K�H���F�R�P�P�H�Q�F�H�P�H�Q�W���G�D�W�H�����W�K�H���D�P�R�X�Q�W���R�I��
lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments 
made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification or 
reassessment. 

Short-term leases and Leases of low-value assets 

Payments under leases that, have a lease term of 12 months or less at the commencement date, or are 
leases of low-value assets, are recognised as expenses on a straight-line basis over the lease term. 

6.8 Intangible asset 

Intangible asset is right to use a computer program that looks at a specific purchase recorded as an asset 
when the cost of acquisition and action to a particular computer program used accompanied by a request. 
It is amortized using the straight-line method over the estimated useful life of 3-5 years. 

6.9 Impairment of land, building and equipment and intangible assets 

The Group reviewed the impairment of land, building and equipment and intangible assets whenever 
events or changes in circumstances indicate that the recoverable amount of assets is below the carrying 
amount. the Group recognizes the impairment losses and a reversal of impairment loss is recognized as 
income when there is an indication that the expected recoverable amount is higher than the amount 
recognized provided that such a reversal should not exceed the carrying amount that would have been 
determined (net of amortization and depreciation) had no impairment loss been recognized for the asset 
in prior periods. 

 

 

 



CHIANGMAI RIMDOI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES 
NOTES TO FINANCIAL STATEMENTS (CONTINUED)  
FOR THE YEAR ENDED 31 DECEMBER 2024 
 

Page 23 

6.10 Employee benefits 

Short-term employee benefits 

Salaries, wages, bonuses and contributions to the social security fund are recognized as expenses when 
incurred. 

Post-employment benefits�� 

Defined contribution plans 

The Group and its employees have jointly established a provident fund. The fund is monthly contributed 
by employees and by the Group���� �7�K�H�� �I�X�Q�G�¶�V�� �D�V�V�H�W�V�� �D�U�H�� �K�H�O�G�� �L�Q�� �D�� �V�H�S�D�U�D�W�H�� �W�U�X�V�W�� �I�X�Q�G�� �D�Q�G�� �W�K�H��Group 
contributions are recognized as expenses when the employee have rendered service to the Group during 
the year. 

Defined benefit plans  

The Group have obligations in respect of the severance payments it must make to employees upon 
retirement under labor law. The Group and its subsidiaries treat these severance payment obligations 
as a defined benefit plan.��  

The obligation under the defined benefit plan is determined by a professionally qualified independent 
actuary based on actuarial techniques, using the Projected Unit Credit method. 

Actuarial gains or losses arising from the defined benefit plans are recognized immediately in other 
comprehensive income that will not be reclassified. 

6.11 �5�H�Y�H�Q�X�H��and expense �U�H�F�R�J�Q�L�W�L�R�Q  

Revenues from construction services  

For construction contract, which mutually agreed before commencing related work, the customer 
controls assets under construction as which t�K�H�� �&�R�P�S�D�Q�\�¶�V�� �S�H�U�I�R�U�P�D�Q�F�H�� �F�U�H�D�W�H�V���� �7�K�H�U�H�I�R�U�H���� �U�H�Y�H�Q�X�H�V��
have been recognized over time of construction using input method (Note 6.3) for measuring progress of 
construction. This method measures construction progress as a proportion of the actual completed 
construction costs to total budget costs�� The Company determines that input method is able to reasonably 
depict The Group�¶�V���S�H�U�I�R�U�P�D�Q�F�H���L�Q���W�U�D�Q�V�I�H�U�U�L�Q�J���F�R�Q�W�U�R�O���R�I���J�R�R�G�V���R�U���V�H�U�Y�L�F�H�V���S�U�R�P�L�V�H�G���W�R���D���F�X�V�W�R�P�H�U���� 

Revenue from rendering services  

The Group recognizes revenue from solid waste disposal service throughout the service period as the 
customers simultaneously receive and consume the benefits as the Group provides the services and 
the Group has a right to consideration from a customer in an amount that corresponds directly with 
�W�K�H�� �Y�D�O�X�H�� �W�R�� �W�K�H�� �F�X�V�W�R�P�H�U�� �R�I�� �W�K�H�� �*�U�R�X�S�¶�V�� �S�H�U�I�R�U�P�D�Q�F�H�� �F�R�P�S�O�H�W�H�G�� �W�R�� �G�D�W�H���� �7�K�H�U�H�I�R�U�H���� �W�K�H�� �*�U�R�X�S��
recognizes revenue in the amount to which the Group has a right to invoice. 

Other income and expense is recognised on the accrual basis.�� 

Interest income is recognised on an accrual basis based on the effective interest rate. 

Dividends are recognised when the right to receive the dividends is established. 

6.12 Income tax 

Income tax expense represents the sum of current income tax and deferred tax. 

Current tax  

Current income tax is provided in the accounts at the amount expected to be paid to the taxation 
authorities, based on taxable profits determined in accordance with tax legislation. 
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Deferred tax 

Deferred income tax is provided 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 they 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 reviews and reduces 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 comprehensive income��and shareholders' equity if the tax 
relates to items that are recorded directly to comprehensive income��and shareholders' equity. 

6.13 Basic earnings (loss) per share�� 

Basic earnings (loss) per share are computed by dividing profit (loss) for the year by the weighted 
average number of common shares during the years.  

6.14 Financial instruments 

The Group initially measures financial assets at its fair value plus, in the case of financial assets that are 
not measured at fair value through profit or loss, transaction costs. However, trade receivables, that do 
not contain a significant financing component are measured at the transaction price as disclosed in the 
accounting policy relating to revenue recognition. 

Classification and measurement of financial assets  

Financial assets are classified, at initial recognition, as to be subsequently measured at amortised 
�F�R�V�W�����D�Q�G���I�D�L�U���Y�D�O�X�H���W�K�U�R�X�J�K���S�U�R�I�L�W���R�U���O�R�V�V�����³�)�9�7�3�/�´�������7�K�H���F�O�D�V�V�L�I�L�F�D�W�L�R�Q���R�I���I�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V���D�W���L�Q�L�W�L�D�O��
recognition is driven by the Group�¶�V�� �E�X�V�L�Q�H�V�V�� �P�R�G�H�O�� �I�R�U�� �P�D�Q�D�J�L�Q�J�� �W�K�H�� �I�L�Q�D�Q�F�L�D�O�� �D�V�V�H�W�V�� �D�Q�G�� �W�K�H��
contractual cash flows characteristics of the financial assets. 

Financial assets at amortised cost 

The Group measures financial assets at amortised cost if the financial asset is held in order to collect 
contractual cash flows and the contractual terms of the financial asset give rise on specified dates to 
cash flows that are solely payments of principal and interest on the principal amount outstanding. 

�)�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V���D�W���D�P�R�U�W�L�V�H�G���F�R�V�W���D�U�H���V�X�E�V�H�T�X�H�Q�W�O�\���P�H�D�V�X�U�H�G���X�V�L�Q�J���W�K�H���H�I�I�H�F�W�L�Y�H���L�Q�W�H�U�H�V�W���U�D�W�H�����³�(�,�5�´����
method and are subject to impairment. Gains and losses are recognised in profit or loss when the asset 
is derecognised, modified or impaired. 

Financial assets at FVTPL 

Financial assets measured at FVTPL are carried in the statement of financial position at fair value with net 
changes in fair value recognised in profit or loss. 

Classification and measurement of financial liabilities  

Except for derivative liabilities, at initial recognition the Group�¶�V���I�L�Q�D�Q�F�L�D�O���O�L�D�E�L�O�L�W�L�H�V���D�U�H���U�H�F�R�J�Q�L�V�H�G���D�W���I�D�L�U��
value net of transaction costs and classified as liabilities to be subsequently measured at amortised cost 
using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are 
derecognised as well as through the EIR amortisation process. In determining amortised cost, the Group 
takes into account any fees or costs that are an integral part of the EIR. The EIR amortisation is included in 
finance costs in profit or loss. 
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Derecognition of financial instruments 

A financial asset is primarily derecognised when the rights to receive cash flows from the asset have 
expired or have been transferred and either the Group has transferred substantially all the risks and 
rewards of the asset, or the Group has neither transferred nor retained substantially all the risks and 
rewards of the asset, but has transferred control of the asset.�� 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or 
expires. When an existing financial liability is replaced by another from the same lender on substantially 
different terms, or the terms of an existing liability are substantially modified, such an exchange or 
modification is treated as the derecognition of the original liability and the recognition of a new liability.  
The difference in the respective carrying amounts is recognised in the statement of profit or loss. 

Impairment of financial assets 

For trade receivables and contract assets, the Group applies a simplified and recognises a loss 
allowance based on lifetime ECLs at each reporting date. It is based on its historical credit loss 
experience and adjusted for forward-looking factors specific to the debtors and the economic 
environment. 

For credit exposures for which there has not been a significant increase in credit risk since initial 
recognition, ECLs are provided for credit losses that result from default events that are possible within the 
next 12-months (a 12-month ECL). For those credit exposures for which there has been a significant 
increase in credit risk since initial recognition, a loss allowance is required for credit losses expected over 
the remaining life of the exposure (a lifetime ECL). 

A financial asset is written off when there is no reasonable expectation of recovering the contractual cash 
flows. 

Offsetting of financial instruments  

Financial assets and financial liabilities are offset and the net amount is reported in the consolidated 
statement of financial position if there is a currently enforceable legal right to offset the recognised amounts 
and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously. 

6.15 Derivatives 

Derivatives are initially recognised at fair value on the date on which a derivative contract is entered 
into and are subsequently remeasured at fair value at the reporting date. The subsequent changes are 
recognised in profit or loss. Derivatives are carried as financial assets when the fair value is positive 
and as financial liabilities when the fair value is negative. 

6.16 Provisions 

Provisions are recognized when the Group has a present legal or constructive obligation as a result of past 
events, it is probable that an outflow of resources will be required to settle the obligation, and a reliable 
estimate of the amount can be made. Where the Group expects a provision to be reimbursed, the 
reimbursement is recognized as a separate asset but only when the reimbursement is virtually certain. 

6.17 Critical accounting estimates and assumption 

The Group makes estimates and assumptions concerning the future. The resulting accounting estimates 
will, by definition, seldom equal the related actual results. The estimates and assumptions that have a 
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within 
the next financial year are as follows: 

Allowance for expected credit losses of trade receivables and contract assets 

In determining an allowance for expected credit losses of trade receivables, the management needs to 
make judgement and estimates based upon, among other things, past collection history, aging profile 
of outstanding debts and the forecast economic condition for groupings of various customer segments 
with similar credit risks. The Group�¶�V�� �K�L�V�W�R�U�L�F�D�O�� �F�U�H�G�L�W�� �O�R�V�V�� �H�[�S�H�U�L�H�Q�F�H�� �D�Q�G�� �I�R�U�H�F�D�V�W�� �H�F�R�Q�R�P�L�F��
conditions may also not be representative of whether a customer will actually default in the future. 
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Joint arrangements  

The Management applied judgement to determine the type of joint arrangement, based on 
consideration of the rights and obligations arising from the arrangement including the conditions for 
receiving returns under the share purchase agreement. On this basis, the management of the 
Company determined that the Company has 1 investments in joint venture agreements that are joint 
operations between the Company and other joint operators in accordance with TFRS 11. 

Investment property - land 

The Group present investment property - land at the fair value estimated by an independent 
appraiser, and recognises changes in the fair value in profit or loss. The independent valuer using the 
market approach for land. The valuation involves certain assumptions and estimates. 

Property plant and equipment/Depreciation 

In determining depreciation of plant and equipment, the management is required to make estimates of 
the useful lives and residual values of the Group�¶�V���S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W���D�Q�G���W�R���U�H�Y�L�H�Z���H�V�W�L�P�D�W�H���X�V�H�I�X�O��
lives and residual values when there are any changes.  

The Group measure land at revalued amounts. Such amounts are determined by the independent 
valuer using the market approach for land. The valuation involves certain assumptions and estimates. 

In addition, the management is required to review property, plant and equipment for impairment on a 
periodical basis and record impairment losses when it is determined that their recoverable amount is 
lower than the carrying amount. This requires judgements regarding forecast of future revenues and 
expenses relating to the assets subject to the review. 

Revenue from contracts with customers 

Identification of performance obligations  

In identifying performance obligations to transfer goods or services to a customer, 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 Group recognises revenue over time if 
one of the following criteria is met: 

- the customer simultaneously receives and consumes the benefits provided by The Group�¶�V���S�H�U�I�R�U�P�D�Q�F�H��
as The Group performs 

- The Group�¶�V���S�H�U�I�R�U�P�D�Q�F�H���F�U�H�D�W�H�V���D�Q���D�V�V�H�W���W�K�D�W���W�K�H���F�X�V�W�R�P�H�U���F�R�Q�W�U�R�O�V���D�V���W�K�H���D�V�V�H�W���L�V���F�U�H�D�W�H�G�����R�U 

- The Group�¶�V���S�H�U�I�R�U�P�D�Q�F�H���G�R�H�V���Q�R�W���F�U�H�D�W�H���D�Q���D�V�V�H�W���Z�L�W�K���D�Q���D�O�W�H�U�Q�D�W�L�Y�H���X�V�H���W�R��The Group and The Group 
has an enforceable right to payment for performance completed to date 

Where the above criteria are not met, The Group recognizes revenue at a point in time, the management is 
required to use judsement when the performance obligation under the contract is satisfied. 

In calculating the revenue recognised over time, the management is required to use judgement 
regarding measuring progress towards complete satisfaction of a performance obligation, measuring 
based on a proportion of the actual completed construction costs to total budget costs. 
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Estimated of construction project costs 

The Group estimate costs of construction projects based on details of the construction work, taking 
into account the volume and value of construction materials to be used in the project, including 
labour costs, construction overheads, other direct costs and indirect systematically allocated costs to 
be incurred to completion of construction, taking into account the direction of the movement in these 
costs.��Estimates are reviewed regularly when there is change in scope of work or whenever actual 
costs differ significantly from the figures used in the original estimate. 

Provision for losses on construction projects 

Management applied judgement in estimating the loss they expect to be realised on each 
construction project, based on estimates of anticipated costs that take into account the progress of 
the project and actual costs incurred to date, together with fluctuations in costs of construction 
materials, labour and the current situation. 

Deferred tax assets 

Deferred tax assets are recognised for deductible temporary differences and unused tax losses to the 
extent that it is probable that taxable profit will be available against which the temporary differences 
and losses can be utilised. Significant management judgement is required to determine the amount of 
deferred tax assets that can be recognised, based upon the likely timing and level of estimate future 
taxable profits.  

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 rate, future salary increase 
rate, mortality rate and staff turnover rate. 

6.18 Related person and companies 

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

In considering each possible related party relationship, attention is directed to the substance of the 
relationship, and not merely the legal form. 
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7. TRANSACTIONS WITH RELATED PERSONS AND COMPANIES 

7.1 Relationships and pricing policies 

     The relationship and pricing policies among the Company, related persons and companies are as follows: 

 

 Relationships 

Subsidiaries   
CRC Environment��cure Co., Ltd.                Shareholding by the Company 70% and directorship 
Chiangmai CRD Co., Ltd. Shareholding by the Company 100% and directorship 

Joint Venture  
Joint Venture Chiangmai Rimdoi - CRC 

Environment cure 
Joint Venture by the Company 5% and directorship 
 

Related Persons  Directorship and �W�K�H���&�R�P�S�D�Q�\�¶�V���6�K�D�U�H�K�R�O�G�H�U�V��and closed 
cousin of �'�L�U�H�F�W�R�U�V�K�L�S���D�Q�G���W�K�H���&�R�P�S�D�Q�\�¶�V���6�K�D�U�H�K�R�O�G�H�U�V 

 

Transactions with related companies: 
 Pricing Policy 

Other income At price which had been agreed upon 
Loan from Interest charge at rate of 5.25% - 6.35%  

  and MLR-1 per annum 
Cost of services At contract price which had been agreed upon 
Acquisition of assets At price which had been agreed upon 

7.2 Balances with related persons and companies    

Significant balances with related persons and companies as at 31 December 2024 and 2023 are as follows: 

 In Baht 
 Consolidated                              

financial statements 
Separate  

financial statements 
  2024  2023 2024 2023 
Other receivables     
Subsidiary - - 19,867 33,632 
Payable from acquisition of 
assets     
Joint Venture (Note 21) - 7,537,300 - 812,500 
Accrued expenses     
Subsidiary - - 29,191,704 26,222,994 
Joint Venture - 317,100 - - 
Total - 317,100 29,191,704 26,222,994 
Accrued interest     
Subsidiary - - 909,522 457,459 
Joint Venture 1,206,781 561,807 1,206,781 561,807 
Related Persons 840,551 498,727 840,551 498,727 
Total 2,047,332 1,060,534 2,956,854 1,517,993 

 
 
 
 
 



CHIANGMAI RIMDOI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES 
NOTES TO FINANCIAL STATEMENTS (CONTINUED)  
FOR THE YEAR ENDED 31 DECEMBER 2024 
 

Page 29 

 In Baht 
 Consolidated                              

financial statements 
Separate  

financial statements 
  2024  2023 2024 2023 
Short-term loans  

from joint venture     

At the beginning of year 4,495,636 21,500,000 4,495,636 21,500,000 
Increase during the year - 3,400,000 - 3,400,000 
Transfer to long-term loans         

during the year *  - (20,204,364) - (20,204,364) 

Decrease during the year - (200,000) - (200,000) 

At the end of year 4,495,636 4,495,636 4,495,636 4,495,636 
Long-term loans  

from joint venture     

At the beginning of year 18,804,364 - 18,804,364 - 
Received from short-term loans         

during the year *  - 20,204,364 - 20,204,364 
Decrease during the year (3,756,910) (1,400,000) (3,756,910) (1,400,000) 

At the end of year 15,047,454 ����,������,������ 15,047,454 ����,������,������ 
Less Current portion of long-term 

loan form joint venture (5,963,090) ����,������,�������� (5,963,090) ����,������,�������� 
Long-term loan - net of current 

portion 9,084,364 ����,������,������ 9,084,364 ����,������,������ 
Short-term loans  

from subsidiary     

At the beginning of year - - 7,500,000 - 
Increase during the year - - - 7,500,000 
At the end of year - - 7,500,000 7,500,000 
Payable from investment  

in subsidiary     

Related Persons 10,226,700 10,226,700 10,226,700 10,226,700 

* In May 2023, the Company entered into an attachment to the loan agreement with the Joint Venture 
from short-term loans to long-term loans. The payment is made in 48 payments at the interest rate 
of MLR-1% per annum. 

7.3 Revenues and expenses transactions with��related persons and companies 

Revenues and expenses transactions between the Company, related persons and companies for the 
years ended 31 December 2024 and 2023 are as follows: 

 In Baht 
 Consolidated                              

financial statements 
Separate  

financial statements 
 2024 2023 2024 2023 
Other income     
Subsidiary - - 254,686 256,145 

Dividends income     
Joint venture - - 500,000 - 
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 In Baht 
 Consolidated                              

financial statements 
Separate  

financial statements 
 2024 2023 2024 2023 

Cost of services     
Subsidiary - - 97,865,303 101,592,249 

Interest expense     
Subsidiary - - 461,250 457,459 
Joint venture 1,369,313 1,545,500 1,369,313 1,545,500 
Related Persons 341,824 340,890 341,824 340,890 

Total 1,711,137  1,886,390 2,172,387 2,343,849 

�'�L�U�H�F�W�R�U�V���D�Q�G���P�D�Q�D�J�H�P�H�Q�W�¶�V��remuneration 

The Company had employee benefit expenses of its directors and management for the years ended  
31 December 2024 and 2023 are as follows: 
 In Baht 
 Consolidated and                                                 

Separate financial statements 
 2024 2023 

�'�L�U�H�F�W�R�U�V���D�Q�G���P�D�Q�D�J�H�P�H�Q�W�¶�V��remuneration   
Short-term employee benefits ��,������,������ 7,489,256 
Post-employment benefits ����,������ 81,850 

Total ��,������,������ 7,571,106 

8. CASH AND CASH EQUIVALENTS  

 In Baht 
 Consolidated                              

financial statements 
Separate  

financial statements 
 2024 2023 2024 2023 

Cash on hand 204,961 181,574 190,234 ������,����2 
Regular checking accounts 3,909,163 ��,������,������ 3,453,884 ��,������,������ 
Saving accounts 1,680,381 ��,������,������ 240,290 ������,������ 
Fixed deposits 3 months 380,175 ������,������ 380,175 ������,������ 
Total 6,174,680 ��,������,499 4,264,583 ��,������,����9 

Deposits at financial institutions are bearing interest rate of 0.35% - 1.10% per annum (2023: 0.25% - 0.80%    
per annum). 
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9. TRADE AND OTHER CURRENT RECEIVABLES  
 In Baht 
 Consolidated                              

financial statements 
Separate  

financial statements 
 2024 2023 2024 2023 
Trade receivables 76,777,967 ������,������,������ 76,324,007 ������,������,������ 
Accrued income 28,316,238 ����,������,������ 23,741,861 ����,������,������ 
Less: Allowance for expected ��������

credit losses (2,543,035) ����,������,�������� (2,543,035) ����,������,�������� 
Trade receivables - net 102,551,170 ������,������,������ 97,522,833 ������,������,������ 
Retention receivable as per ����

contracts��- net (Note 10) 128,477,468 ������,������,������ 128,477,468 ������,������,������ 
Deposits for inventories 20,532,101 ����,������,������ 20,404,201 43,362,703 
Prepaid expenses 7,447,026 ��,������,������ 5,730,077 4,368,371 
Unbilled input tax 9,711,580 ��,������,������ 9,305,575 7,204,170 
Other receivables 3,297,558 ��,������,������ 3,317,425 3,921,459 
Less: Allowance for expected          

credit losses - other receivables (1,739,028) (1,739,028) (1,739,028) (1,739,028) 

�7�R�W�D�O�� 270,277,875 ������,������,������ 263,018,551 286,265,326 

Aging of trade receivables and accrued income as at 31 December 2024 and 2023 are as follows: 

 In Baht 
 Consolidated                              

financial statements 
Separate  

financial statements 

 2024 2023 2024 2023 

Not yet due 13,395,061 ����,������,������ 12,941,101 ����,������,������ 
Overdue:     

Less than ����months 2,982,064 ����,������,������ 2,982,064 ����,������,������ 
4 - 6 months - 5,894,965 - ��,������,������ 
7 - 12 months - 5,479,147 - 5,479,147 
Over��12 months 60,400,842 59,076,411 60,400,842 59,076,411 

Total trade receivables 76,777,967 ������,������,������ 76,324,007 108,706,502 
Accrued income 28,316,238 ����,������,������ 23,741,861 22,471,693 
Less: Allowance for expected ��������������������

credit losses (2,543,035) ����,������,�������� (2,543,035) (2,543,035) 

Trade receivables - net 102,551,170 ������,������,������ 97,522,833 128,635,160 

As at 31 December 2024, the Company is involved in a dispute concerning the breach of delivery 
conditions with a trade debtor. The carrying amount of this debtor is Baht 55.5 million (2023: Baht 55.5 
million) and is classified as past due for over 12 months. Additionally, there is unbilled revenue of Baht 
9.1 million (2023: Baht 9.1 million) (Note 10). The debtor has claimed a penalty for the breach by 
deducting Baht 51.8 million from the amount payable to the Company (2023: Baht 51.8 million). 
However, the Company's management believes that they have adhered to the contract terms and expect to 
collect the full amount owed. Therefore, no provision for potential liabilities has been recorded in the 
financial statements (Note 35.2). 
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As at 31 December 2024, the Company has a dispute related to the breach of contract terms for payment 
with a second customer, with a carrying amount of Baht 3.1 million (2023: Baht 3.1 million), classified as 
past due for more than 12 months, and unbilled revenue of Baht 4.1 million (2023: Baht 4.1 million) 
(Note 10). The Company filed a dispute��(Note 35.3). However, in the statement of financial position as at 
31 December 2024, management considered an expected credit loss allowance for the trade receivable 
and unbilled revenue amounting to Baht 0.7 million and estimated repair costs and potential 
compensation of Baht 4.2 million (2023: an expected credit loss allowance for the trade receivable and 
unbilled revenue of Baht 0.7 million and estimated repair costs and potential compensation of Baht 4.2 
million). 

As at 31 December 2024 and 2023, the Group has recognized a loss allowance of 100% against all 
receivables over 1 year past due excluding above debtors who filed a dispute because historical experience has 
indicated that these receivables are generally not recoverable, except the large government and private project 
recievables and the dispute recievable as mentioned above. 

For large public and private project receivables, the Group considers the allowance for lifetime expected credit 
losses based on the Group�¶�V���K�L�V�W�R�U�L�F�D�O���H�[�S�H�U�L�H�Q�F�H�����D�Q�D�O�\�V�L�V���R�I���F�X�U�U�H�Q�W���U�H�F�H�L�Y�D�E�O�H�V�¶�D�Q�G���D�Q�D�O�\�V�L�V���R�I���F�X�U�U�H�Q�W���J�H�Q�H�U�D�O��
economic conditions. Management determines that the Group has no significant credit losses arising from the 
large public and private project receivables. 

For other trade receivables which overdue not more than 1 year as at 31 December 2024 and 2023, the Group 
determines lifetime expected credit loss using a provision matrix by reference to past default experience of the 
�G�H�E�W�R�U���D�Q�G���D�Q���D�Q�D�O�\�V�L�V���R�I���W�K�H���G�H�E�W�R�U�¶�V���F�X�U�U�H�Q�W���I�L�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q�����0�D�Q�D�J�H�P�H�Q�W���G�R�H�V���Q�R�W���U�H�F�R�U�G���W�K�H���H�[�S�H�F�W�H�G���F�U�H�G�L�W��
losses calculated from such provision matrix because it has not material to the financial statements. 

As at 31 December 2024, no trade accounts receivable (2023: Baht 0.6 million), which has been pledged 
for credit facilities from financial institutions in Note 18. However,��the Company has retained the 
obligation to repay the debt, the Company, therefore, continues to recognize these receivables. The 
Company considers that the held to collect business model remains appropriate for these receivables and 
hence continues measuring them at amortized cost. 

10. UNBILLED RECEIVABLES / ADVANCES RECEIVED FROM EMPLOYERS AND  CONSTRUCTION REVENUE 
RECEIVED IN ADVANCE  

 In Baht 

 Consolidated and Separate                                 
financial statements 

 2024 2023 
Unbilled receivables   
Project value as per contract 2,917,954,132 3,329,291,371 
Accumulated amount recognised as revenue on percentage of 

completion basis 2,466,290,601 2,893,320,317 
Less: Value of total billed  (2,293,600,640) (2,784,205,577) 

Unbilled receivables  172,689,961 109,114,740 
Retention receivable as per contracts 128,846,668 ������,������,������ 
Less: Allowance for expected credit losses (369,200) ����,������,�������� 

Retention receivable as per contracts - net (Note 9) 128,477,468 ������,������,������ 
Advances received from employers and construction revenue 

received in advance (Note 25) 29,328,919 ����,������,������ 

Unbilled receivables arises from large government and private sector project receivables. The Company 
has considered the allowance for expected credit losses as mentioned in Note 9. 
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Aging of unbilled receivables as at 31 December 2024 and ������3 are as follows:  

 In Baht 
 Consolidated and Separate  

financial statements 
 2024 2023 
Less than ����months ������,������,������ ����,������,������ 
3 - 6 months ��,������,������ ����,������,������ 
6 - 12 months ��,������,������ ����,������,������ 
Over��12 months ����,������,������ ����,������,������ 

Total  ������,������,������ ������,������,������ 

The balance of unbilled receivable as at 31 December 2024 and ������3, separate by the period expected to 
be billed in the future are��as follows: 
 In Baht 
 Consolidated and Separate  

financial statements 
 2024 2023 
Period of expected billing   
Less than ����months 131,345,540 ����,������,������ 
����-��������months 26,420,066 ����,������,������ 
Over ������months 14,924,355 ����,������,������ 

Total unbilled receivables 172,689,961 ������,������,������ 

As at 31 December 2024, the Company has unbilled receivables for the period expected to be collected 
from customers in the future, more than 1 year from three customers. The Company has filed a dispute 
to the Arbitral Tribunal and the award (Notes 35.2, 35.3 and 35.4). 

11. FIXED DEPOSITS PLEDGED AS COLLATERAL  

The outstanding balances represent bank deposit accounts which have been pledged with banks to secure the 
issuance of bank guarantees for electricity utilisation, bidding, issuance of other bank guarantees, letters of 
credit opened for the Company, and as a guarantee of credit facilities from financial institutions (Note 18).  

12. INVESTMENT IN SUBSIDIAR IES 

12.1 Details of investment in subsidiar ies 

Details of investment in subsidiaries as presented in the separate financial statements as at 31 December 

2024 and 2023 are as follows: 

 In Baht 

 Paid-up capital 
Percentage of shareholding��

(%) 
Carrying amounts based 

on the cost method 
�&�R�P�S�D�Q�\�¶�V���Q�D�P�H 2024 2023 2024 2023 2024 2023 
       
CRC Environment cure 

Co., Ltd. 
1,000,000 1,000,000 70 70 23,100,000 23,100,000 

Chiangmai CRD Co., Ltd. 250,000 250,000 100 100 250,000 250,000 

Total     23,350,000 23,350,000 
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12.2 Details of investment in subsidiary non-controlling interests are as below: 

12.3 Summarised financial information that based on amounts before inter-company elimination 
about subsidiary that have material non-controlling.   

CRC Environment cure Co., Ltd 

Summarised information 
about comprehensive income 

    

Total revenue 134,009,207 117,195,636  2,599,291   119,794,927  
Total expenses ��126,733,677) (111,468,432)  (519,858)  (111,988,290) 
Profit for the year 7,275,530 5,727,204  2,079,433   7,806,637  
Other comprehensive income ��������,�������� 505,390 -  505,390  
Total comprehensive income  

for the year 6,980,339 6,232,594  2,079,433   8,312,027  

* As discussed in Notes 4.1 and 5 to the financial statements regarding the voluntary change in accounting 
policy in relation to valuation of land from the cost method to revalued amount (fair value). 

 

 

 

 

 

 

 

 In Baht 

Company�¶�V name 

Proportion of equity interest 
held by non-controlling 

interests��(%) 
Accumulated balance of non-

controlling interests 

Comprehensive income 
allocated to non-controlling 
interests of the subsidiary 

during the year 
 2024 2023 2024 2023 2024 2023 

CRC Environment 
cure Co., Ltd. 30 30 ����,������,������ 16,158,010 ��,������,������ 2,480,151 

 In Baht 

 2024 2023 

  

As previously 

reported Adjustments *  As restated 
Summarised information 
about financial position:     
Current assets ����,������,������ 40,320,672 -  40,320,672  
Non-current assets ����,������,������ 41,701,259 2,599,291  44,300,550  

Total assets ����,������,������ 82,021,931 2,599,291  84,621,222  

Current liabilities ����,������,������ 18,217,658 -  18,217,658  
Non-current liabilities ����,������,������ 12,082,915 519,858  12,602,773  
Total liabilities ����,������,������ 30,300,573 519,858  30,820,431  

Net assets ����,������,������ 51,721,358 2,079,433  53,800,791  
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13. INVESTMENT IN JOINT VENTURE  

Investments in joint venture is investment in other entity controlled by the Company and other persons or 
related company, as follows: 

 In Baht 

 
Consolidated                              

financial statements 

Separate financial statements 

Joint controlled entity Net book value - Cost 
Dividends income for the    

year ended  
 2024 2023 2024 2023 2024 2023 

Joint venture 
Chiangmai Rimdoi - 
CRC Environmental 
cure ��,������,������ 2,693,695 100,000 100,000 500,000 - 

Joint venture Chiangmai Rimdoi - CRC Environmental Cure in business of solid waste disposal in which 
Chiangmai Rimdoi Public Company Limited and CRC Environment cure Co., Ltd. invested 5% and 95% 
respectively. The contract entered between the Joint venture Chiangmai Rimdoi - CRC Environmental 
cure and an employer will be expired on 28 February 2022. The joint venture is currently in the process of 
assets management and payment of liabilities, which is expected to take more than a year. 

CRC Environment cure Co., Ltd. has invested 95% in Joint venture Chiangmai Rimdoi - CRC Environmental 
�F�X�U�H�����7�K�H���-�9�¶�V���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�U�H���H�[�F�O�X�G�L�Q�J���L�Q���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���E�H�F�D�X�V�H���W�K�H���F�R�Q�G�L�W�L�R�Q��
under the share purchase agreement stipulated CRC Environment cure Co., Ltd. were received a fixed amount of 
Baht 1.9 million, which is equal to the cost of investment, such amount is presented in the consolidated financial 
statements in the account "Investment in joint venture". 

Share of profit (loss) 

During the year ended 31 December 2024 and 2023, the Company has recognised its share of profit (loss) 
from investments in joint venture as follows: 

 In Baht 

 
Consolidated                              

financial statements 
 2024 2023 

Joint Venture Chiangmai Rimdoi-CRC Environmental cure 1,090,952 (234,353) 

The summarized of significant financial information of joint venture Chiangmai Rimdoi - CRC Environmental 
Cure are as follows: 
 In Baht 

 2024 2023 

Statements of financial position   
Current assets ����,������,������ 20,006,379 
Non-current assets ��,������,����3 14,804,364 

Total assets ����,������,����6 34,810,743 

Current liabilities ������,������ 4,132,478 
Non-current liabilities - 14,804,364 

Total liabilities 198,175 18,936,842 

Net assets 27,692,941 15,873,901 

Share of net assets (5% hold) 1,384,647 793,695 
Add Investment in joint venture as result of                           

investing in subsidiary 1,900,000 1,900,000 

Total investment in joint venture 3,284,647 2,693,695 
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14.  JOINT ARRANGEMENTS - JOINT OPERATION  

In November 2015, the Company entered into a joint venture agreement in the name of Joint venture 
Chiangmai Rimdoi - R.K.J. in which Chiangmai Rimdoi PCL invested 60% and R.K.J. Engineering 
Co., Ltd. invested 40%, which was considered as joint operation. The joint venture won a construction 
bid in April 2016. Construction began in May 2016 and completed in August 2019. The guarantee for 
the construction will be completed in August 2021. The Joint venture registered dissolution on  
18 December 2023 and is undergoing the liquidation procedures, while waiting for the results of the 
audit certification from the Revenue Department. 

Financial information of the Company only and the joint arrangement which is Joint venture Chiangmai 
Rimdoi - R.K.J, are included in the separate financial statements as below. 

 

 In Baht 

 2024 2023 
Statements of comprehensive income   

Revenue from refund of the contract guarantee (Note 35.5) 21,542,330 - 

Other income 1,371,900 1,547,716 

Total revenue 22,914,230 1,547,716 
Total expenses (1,095,190) (6,234,784) 

Profit (loss) for the year 21,819,040 (4,687,068) 
Other comprehensive income - - 

Total comprehensive income for the year��(100%) 21,819,040 (4,687,068) 
�&�R�P�S�D�Q�\�¶�V���V�K�D�U�H���R�I���W�R�W�D�O���F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H (5% hold) 1,090,952 (234,353) 

 In Baht 

 As at ��1 December ����24 

As at��             
������December��

����23 

 

The Company 

only 

The joint 

arrangements 

Elimination 

entries 

Separate 

financial 

statements 

Separate 

financial 

statements 

Summarised information about financial position:    

Current assets 451,317,656 991,215 (911,925) 451,396,946 ������,������,������ 
Non-current assets 513,031,287 - - 513,031,287 ������,������,������ 
Current liabilities 477,739,770 912,483 (911,925) 477,740,328 ������,������,������ 
Non-current liabilities 79,251,915 - - 79,251,915 ������,������,������ 
Retained earnings (deficit) 

- Unappropriated (133,847,840) 78,732 - (133,769,108) ��������,������,�������� 
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15. INVESTMENT PROPERTIES - LAND  
 In Baht 
 Consolidated 

financial 
statements 

Book value - Cost as at 1 January 2023 ����,������,������ 
Gain on change in fair value of investment properties (Notes 4.1 and 5) ��,������,������ 
Book value as at 31 December 2023 ����,������,������ 
Gain on change in fair value of investment properties - 
Book value as at 31 December 2024 25,866,000 

During for the year ended 31 December 2024, the Company changes in accounting policies and the voluntary 
changes in valuation of investment properties - land from the cost method to the fair value method. The fair 
value was made on 5 July 2024. 
As at ��1��December ������4 and 2023, investment properties has��been mortgaged��as collateral for short-term loan from 
financial institutions as disclosed in Note 18. 

 In Baht 

 for the year ended 31 December 

 2024 2023 

 

The Company 

only 

The joint 

arrangements 

Elimination 

entries 

Separate 

financial 

statements 

Separate 

financial 

statements 

Summarised information about profit or loss:    
Total revenue 987,831,665 7 - 987,831,672 792,625,270 
Total expenses (970,270,538) (180) - ��������,������,�������� (873,627,316) 

Profit (loss) before       
income tax 17,561,127 (173) - 17,560,954 (81,002,046) 

Tax income (expenses)  (6,911,060) - - (6,911,060) 1,103,391 
Profit (loss) for the year 10,650,067 (173) - 10,649,894 (79,898,655) 
Other��comprehensive 

income 144,178,076 - - 144,178,076 (136,943) 
Total��comprehensive 

income for the year 154,828,143 (173) - 154,827,970 (80,035,598) 
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16. PROPERTY, PLANT AND EQUIPMENT  

 In Baht 
 Consolidated financial statements 
 

Land 
Land 

improvement 

Buildings 
and 

improvement 
Machinery & 

equipment 
Vehicles��
(Service) 

Fixtures & 
Office 

equipments 

Vehicles 
(office 

equipments) Total 

As at 1 January 2023         

Cost 90,551,603 5,113,852 17,484,339 113,991,787 219,570,237 15,620,428 15,119,334 477,451,580 
Less Accumulated depreciation - (1,488,612) (5,365,155) (87,901,077) (48,948,762) (11,795,560) (9,389,610) (164,888,776) 

Net book value 90,551,603 3,625,240 12,119,184 26,090,710 170,621,475 3,824,868 5,729,724 312,562,804 

For the year ended 31 December 2023         
Net book value, beginning of year 90,551,603 3,625,240 12,119,184 26,090,710 170,621,475 3,824,868 5,729,724 312,562,804 
Acquisition - - - 542,743 3,441,495 660,598 - 4,644,836 
Sale and lease back (Note 17) - - - - (66,798,316) - - (66,798,316) 
Disposals and written-off  - - - (421,515) (119,429) (14,252) - (555,196) 
Depreciation  - (1,115,694) (2,558,808) (7,059,541) (28,193,053) (1,567,696) (1,740,154) (42,234,946) 

Net book value, end of year 90,551,603 2,509,546 9,560,376 19,152,397 78,952,172 2,903,518 3,989,570 207,619,182 

As at 31 December 2023         

Cost 90,551,603 5,113,852 17,484,339 108,274,177 117,363,302 16,179,828 15,119,334 370,086,435 
Less Accumulated depreciation - (2,604,306) (7,923,963) (89,121,780) (38,411,130) (13,276,310) (11,129,764) (162,467,253) 

Net book value 90,551,603 2,509,546 9,560,376 19,152,397 78,952,172 2,903,518 3,989,570 207,619,182 
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 In Baht 
 Consolidated financial statements 
 Land         

 
Original 

cost 
Appraised 

value Total 
Land  

improvement 
Buildings and 
improvement 

Machinery & 
equipment 

Vehicles��
(Service) 

Fixtures & 
Office 

equipments 

Vehicles 
(office 

equipments) 

Assets 
under 

installation Total 

For the year ended 31 December 2024           

Net book value, beginning  
of year 90,551,603 - 90,551,603 2,509,546 9,560,376 19,152,397 78,952,172 2,903,518 3,989,570 - 207,619,182 

Acquisition - - - - - 8,799,277 2,048,364 2,092,560 - 675,000 13,615,201 

Sale and lease back (Note 17) - - - - - (1,964,732) - - - - (1,964,732) 

Revaluation surplus on assets - 181,532,197 181,532,197 - - - - - - - 181,532,197 

Disposals and written-off  - - - - - (123,377) (1) (71,948) - - (195,326) 

Depreciation  - - - (1,118,751) (2,565,160) (5,023,219) (16,214,276) (1,238,150) (1,322,525) - (27,482,081) 

Net book value, end of year 90,551,603 181,532,197 272,083,800 1,390,795 6,995,216 20,840,346 64,786,259 3,685,980 2,667,045 675,000 373,124,441 

As at 31 December 2024          
 

 

Cost 90,551,603 181,532,197 272,083,800 5,113,852 17,484,339 111,648,828 118,559,798 16,576,058 15,119,334 675,000 557,261,009 
Less Accumulated  

depreciation - - - (3,723,057) (10,489,123) (90,808,482) (53,773,539) (12,890,078) (12,452,289) - (184,136,568) 

Net book value 90,551,603 181,532,197 272,083,800 1,390,795 6,995,216 20,840,346 64,786,259 3,685,980 2,667,045 675,000 373,124,441 
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 In Baht 
 Separate financial statements 
 

Land 
Land 

improvement 

Buildings 
and 

improvement 
Machinery & 

equipment 
Vehicles��
(Service) 

Fixtures & 
Office 

equipments 

Vehicles 
(office 

equipments) Total 

As at 1 January 2023         

Cost 90,551,603 5,113,852 17,484,339 113,546,958 195,295,302 15,105,818 15,015,839 452,113,711 

Less Accumulated depreciation - (1,488,612) ��5,365,155�� (87,737,224) (36,729,539) ������,������,�������� (9,362,537) (152,342,633) 

Net book value 90,551,603 3,625,240 12,119,184 25,809,734 158,565,763 ��,������,������ 5,653,302 299,771,078 

For the year ended 31 December 2023         

Net book value, beginning of year 90,551,603 3,625,240 12,119,184 25,809,734 158,565,763 ��,������,������ 5,653,302 299,771,078 
Acquisition - - - 484,489 - 474,866 - 959,355 
Sale and lease back (Note 17) - - - - ������,������,�������� - - (66,798,316) 
Disposals and written-off  - - - (421,515) - (14,252) - (435,767) 

Depreciation  - (1,115,694) (2,558,808) (6,974,249) (25,191,415) (1,453,711) (1,723,755) (39,017,632) 

Net book value, end of year 90,551,603 2,509,546 9,560,376 18,898,459 66,576,032 2,453,155 3,929,547 194,478,718 

As at 31 December 2023         

Cost 90,551,603 5,113,852 17,484,339 107,771,094 89,646,872 15,479,486 15,015,839 341,063,085 

Less Accumulated depreciation - (2,604,306) (7,923,963) (88,872,635) (23,070,840) (13,026,331) (11,086,292) (146,584,367) 

Net book value 90,551,603 2,509,546 9,560,376 18,898,459 66,576,032 2,453,155 3,929,547 194,478,718 
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 In Baht 

 Separate financial statements 
 Land        

 
Original 

cost 
Appraised 

value Total 
Land 

improvement 
Buildings and 
improvement 

Machinery & 
equipment 

Vehicles��
(Service) 

Fixtures & 
Office 

equipments 

Vehicles 
(office 

equipments) Total 

For the year ended 31 December 2024          
Net book value, beginning of year 90,551,603 - 90,551,603 2,509,546 9,560,376 18,898,459 66,576,032 2,453,155 3,929,547 194,478,718 
Acquisition - - - - - 8,579,424 - 1,801,801 - 10,381,225 
Sale and lease back (Note 17) - - - - - (1,964,732) - - - (1,964,732) 
Revaluation surplus on assets - 181,532,197 181,532,197 - - - - - - 181,532,197 
Disposals and written-off  - - - - - (123,377) - (71,948) - (195,325) 
Depreciation  - - - (1,118,751) (2,565,160) (4,920,059) (12,551,792) (1,081,503) (1,306,126) (23,543,391) 

Net book value, end of year 90,551,603 181,532,197 272,083,800 1,390,795 6,995,216 20,469,715 54,024,240 3,101,505 2,623,421 360,688,692 

As at 31 December 2024           
Cost 90,551,603 181,532,197 272,083,800 5,113,852 17,484,339 110,925,892 89,646,872 15,584,960 15,015,839 525,855,554 
Less Accumulated depreciation - - - (3,723,057) (10,489,123) (90,456,177) (35,622,632) (12,483,455) (12,392,418) (165,166,862) 

Net book value 90,551,603 181,532,197 272,083,800 1,390,795 6,995,216 20,469,715 54,024,240 3,101,505 2,623,421 360,688,692 

As at 31 December 2024, certain assets items of the Group have been fully depreciated. The gross carrying amount before deducting accumulated depreciation of those assets 
amounted to Baht 77.7 million (2023: Baht 50.9 million) (Separate: Baht 68.3 million (2023: Baht 41.4 million)). 

As at 31 December 2024, land building and vehicles of the Group, with net book value amounting to Baht 328.4 million (2023: Baht 158.4 million) (Separate:��328.4 million 
(2023: 158.4 million))��are mortgaged as collateral for overdraft and short-term loans facilities (Note 18) long-term loans facilities (Note 23). 
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During the current year, the Company arranged for an independent professional valuer to reappraise the 
value of its land. The revaluations were conducted on 5 July 2024, using the sale comparison approach, 
the results of which showed an increase in the net book value of the land of Baht 181.5 million.  
The Company recorded the resulting revaluation increase in other comprehensive income and the 
�F�X�P�X�O�D�W�L�Y�H���L�Q�F�U�H�D�V�H���L�V���U�H�F�R�J�Q�L�V�H�G���D�V���W�K�H���³�5�H�Y�D�O�X�D�W�L�R�Q���V�X�U�S�O�X�V���R�Q���D�V�V�H�W�V�´���L�Q���W�K�H���V�K�D�U�H�K�R�O�G�H�U�V�¶���H�T�X�L�W�\�� 

Revaluation surplus on assets 

Revaluation surplus on assets is the surplus from land appraisal as of 31 December 2024, as follows : 

 In Baht 
  
Revaluation surplus on assets 181,532,197 
Less Deferred tax liabilities ������,������,�������� 
Net book value 145,225,757 

The revaluation surplus on assets of such assets cannot be deducted from accumulated losses and not 
available for dividend distribution. 

  
17. RIGHT -OF-USE ASSETS 

Movements of the right-of-use assets��in the consolidated and��separate financial statements for the years 
ended 31 December 2024 and 2023 are summarised below. 

 In Baht 
 Consolidated and Separate financial statements 

 
Land Buildings 

Vehicles 
(Service) Machinery Total 

As at 1 January 2023      

Cost 3,241,896 1,296,508 - - 4,538,404 

Less Accumulated depreciation (1,979,891) (599,289) - - (2,579,180) 

Net book value 1,262,005 697,219 - - 1,959,224 

Transaction during the year ended 31 December 2023    

Net book value, beginning of year 1,262,005 697,219 - - 1,959,224 

Increase 2,120,613 - 2,776,076 - 4,896,689 

Increase from sales and leasebacks - - 66,798,316 - 66,798,316 

Depreciation  (860,166) (269,307) (2,247,744) - (3,377,217) 

Net book value, end of year 2,522,452 427,912 67,326,648 - 70,277,012 

As at 31 December 2023      
Cost 5,362,509 1,008,960 108,424,506 - 114,795,975 

Less Accumulated depreciation (2,840,057) (581,048) (41,097,858) - (44,518,963) 

Net book value 2,522,452 427,912 67,326,648 - 70,277,012 

Transaction during the year ended 31 December 2024    

Net book value, beginning of year 2,522,452 427,912 67,326,648 - 70,277,012 

Increase from sales and leasebacks - - - 1,964,732 1,964,732 

Depreciation (867,207) (269,655) (15,180,534) (52,137) (16,369,533) 

Net book value, end of year 1,655,245 158,257 52,146,114 1,912,595 55,872,211 

As at 31 December 2024      
Cost 5,362,509 1,008,960 108,424,506 1,964,732 116,760,707 

Less Accumulated depreciation (3,707,264) (850,703) (56,278,392) (52,137) (60,888,496) 

Net book value 1,655,245 158,257 52,146,114 1,912,595 55,872,211 
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In November 2023, the Company sold 47 vehicles to a financial institution, which has a net book value 
of Baht 66.79 million by entering in a lease to buy back amount is Baht 42.99 million.��The management 
considered that these transactions do not qualify as a sale, therefore, the Company recorded this amount 
as a liability under the sale and leaseback contract (Note 24), which the contract period is 30 months. 

18.  BANK OVERDRAFTS AND SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS   
  In Baht 

 
Interest rate (% p.a.)  

Consolidated and                               
Separate financial statements 

 2024 2023 2024 2023 

Overdraft MOR, MOR-0.65 MOR, MOR-0.65 10,145,332 11,317,511 

Short-term loans MOR-1, MOR-1.62, 
MLR, MLR-1,   

MLR-1.25,        
MLR-1.50, 6.02 

MOR-1, MOR-1.62, 
MLR, MLR-1,  

MLR-1.25,       
MLR-1.50, 5.77 46,100,342 57,600,450 

Total   56,245,674 68,917,961 

As at 31 December 2024, the Company has overdraft and short-term loans facilities amounted to Baht 321.5 
million (2023: Baht 354.8 million), guaranteed by fixed deposits as stated in Note 11, Investment properties 
of the subsidiary in Note 15, land and buildings according to Note 16, and some are secured by the transfer 
of rights over collection of revenues from construction projects in Note 9. 

19. TRADE AND OTHER CURRENT PAYABLES 

 In Baht 
 Consolidated                              

financial statements 
Separate  

financial statements 

 2024 2023 2024 2023 

Trade payables  ����,������,������ 51,776,977 77,339,973 51,548,966 
Revenue Department payable ��,������,������ 3,399,898 1,970,548 2,728,738 
Unbilled output tax ��,������,������ 6,946,697 5,041,379 5,707,328 
Accrued expenses ������,������,������ 82,027,474 149,632,057 100,716,592 
Accrued withholding tax ��,������,������ 1,896,580 ��,������,������ 1,797,928 
Other payables 1,322,900 1,240,700 - - 

Total ������,������,������ 147,288,326 ������,������,������ 162,499,552 

20. SHORT-TERM LOAN S FROM OTHER PERSON 

   In Baht 
 

Interest rate (% p.a.) 
Consolidated and                           

Separate financial statements 

 2024 2023 2024 2023 

Short-term loans from other person 5.50 5.50 ��,������,������ 3,000,000 

Short-term loan from other person is unsecured. 
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21. PAYABLE ACQUISITION OF ASSETS  FROM JOINT VENTURE  

 In Baht 

 Consolidated                              
financial statements 

Separate  
financial statements 

 2024 2023 2024 2023 

Payable acquisition of assets - 7,537,300 - 812,500 
Less Payable acquisition of assets - 

current portion - (7,537,300) - (812,500) 
Payable acquisition of assets��-     

net of current portion - - - - 

In September 2022�� the Group entered into an agreement to purchase machinery from Joint Venture 
Chiangmai Rimdoi - CRC Environment cure for use in the operations of the business by paying in 
monthly installments for a total of 24 months.��With repayments ending in October 2024. 

22.  INVESTMENT PAYABLE  IN SUBSIDIARIES  

 In Baht 
 Consolidated and Separate  

financial statements 

 2024 2023 

Investment payable in subsidiaries 13,860,000 13,860,000 
Less Investment payable in subsidiaries - current portion (4,620,000) (4,620,000) 

Payable from investment in subsidiaries - net of current portion 9,240,000 9,240,000 

As at 31 December 2024, the Company has payable from the purchase of ordinary shares of CRC Environmental 
Cure Co., Ltd. amounting to Baht 13.86 million (2023: amounting to Baht 13.86 million)  

According to the contract dated November 30, 2020, the purchase of 7,000 common shares of CRC 
Environmental Cure Co., Ltd. in proportion to their shareholding of all 8 sellers. are paid in 4 
installments, of which the Company has paid the first payment on February 18, 2021, and extend the 
payment period from the 2nd installment to the 4th installment, according to the letter dated 15 
November 2021. On 1 December 2023, the Company requested to extend the payment period from the 
2nd installment to the 4th installment amounting to Baht 4.62 million each and pay the late penalty at 
the rate of 5% per annum from 30 January 2022 except for the installments that are not yet due to be 
paid. Until the payment for each installment is fully paid. The payment is scheduled for the 2nd 
installment will be due on 30 December 2025, the 3rd installment on 30 December 2026, and the 4th 
installment on 30 December 2027.  

23. LONG-TERM LOAN  
  In Baht 

 
Interest rate (% p.a.)  

Consolidated and                               
Separate financial statements 

 2024 2023 2024 2023 

Long-term loan MLR-1 MLR-1 40,573,440 69,073,440 
Less Current portion of long-term loan (28,875,000) (28,875,000) 

 Long-term loan - net of current portion 11,698,440 40,198,440 
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The movements of long-term loan from financial institutions are as follows: 

 In Baht 
 Consolidated and                               

Separate financial statements 
 2024 2023 
Balance as at the beginning of year 69,073,440 128,023,440 
Less Repayment (28,500,000) (58,950,000) 

Balance as at the end of year 40,573,440 69,073,440 

In August 2021, the Company entered into an agreement with a local bank to obtain a long-term loan facility of 
Baht 20.00 million. The loan is to be repaid in monthly installments over 60 months (ending in January 2027). As 
at 31 December 2024, there is a balance of a long-term loan amounting to Baht 7.25 million (2023: Baht 11.75 
million). 

In October 2021, the Company was approved for a credit line of Baht 104.0 million The loan is to be repaid in 
monthly installments over 63 months (ending in January 2027). As at 31 December 2024, there is a balance of a 
long-term loan amounting to Baht 33.32 million (2023: Baht 57.32 million). 

�7�K�H���&�R�P�S�D�Q�\�¶�V���O�R�Q�J-�W�H�U�P���O�R�D�Q���I�U�R�P���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�L�W�X�W�L�R�Q�V���D�U�H���J�X�D�U�D�Q�W�H�H�G���E�\���W�K�H���&�R�P�S�D�Q�\�¶�V���P�D�F�K�L�Q�H�V���D�Q�G���O�D�Q�G��
as discussed in Note 16 and some are secured by the transfer of rights over collection of revenues from 
construction projects. 

24. LEASE LIABILITIES  

 In Baht 
 Consolidated and Separate financial statements 

 31 December 2024 

 
Lease liabilities 

Sale and leaseback 
liabilities Total 

Lease liabilities 4,530,760 30,389,579 34,920,339 
Less Deferred interest expenses (492,788) (3,708,869) (4,201,657) 
Total lease liabilities 4,037,972 ����,������,������ 30,718,682 
Less Current portion (1,466,210) (17,848,124) ������,������,�������� 
Lease liabilities - net of current portion 2,571,762 8,832,586 11,404,348 
 

 In Baht 
 Consolidated and Separate financial statements 

 31 December 2023 
 

Lease liabilities 
Sale and leaseback 

liabilities Total 
Lease liabilities 6,314,163 48,880,221 55,194,384 
Less Deferred interest expenses (773,018) (7,197,537) (7,970,555) 
Total lease liabilities 5,541,145 41,682,684 47,223,829 
Less Current portion (1,548,169) (16,344,588) (17,892,757) 
Lease liabilities - net of current portion 3,992,976 25,338,096 29,331,072 

The Company has entered into lease agreements for rental of land buildings and machinery for use in the 
operation. The terms of the agreements are generally between 2 to 5 years.   

In November 2023, the Company sold 47 vehicles to a financial institution by entering into a lease to 
buy back. The Company recorded this amount as a liability under the sale and leaseback contract, in 
which the contract period is 30 months. 
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Future minimum lease payments required under the finance lease agreements were as follows: 

 In Baht 
 Consolidated and Separate financial 

statements 
 As at 31 December 2024 

 Less than      
1 year 1 - 5 years Total 

Future minimum lease payments 22,268,520 12,651,819 34,920,339 
Deferred interest expenses��and input tax (2,954,186) (1,247,471) (4,201,657) 

Present value of future minimum lease payments  19,314,334 11,404,348 30,718,682 
    

 In Baht 

 Consolidated and Separate financial 
statements 

 As at 31 December 2023 

 Less than      
1 year 1 - 5 years Total 

Future minimum lease payments 22,054,697 33,139,687 55,194,384 
Deferred interest expenses��and input tax (4,161,940) (3,808,615) (7,970,555) 

Present value of future minimum lease payments  17,892,757 29,331,072 47,223,829 

The following are the amounts for the years ended ������December ������4��and ������3��regarding the lease agreements 
recognised in profit or loss: 

 In Baht 
 Consolidated                              

financial statements 
Separate financial   

statements 
 2024 2023 2024 2023 
Depreciation of right-of-use assets 16,369,533 3,377,217 16,369,533 3,377,217 
Interest expense from lease liabilities 2,822,158 434,745 2,822,158 434,745 
Expenses relat�L�Q�J to short-term leases 4,745,482 3,832,486 3,628,961 2,784,923 
Expense relating to leases of low-value assets 443,480 314,456 443,480 314,456 

Total 24,380,653 7,958,904 23,264,132 6,911,341 

25. ADVANCES RECEIVED FROM EMPLOYERS AND CONSTRUCTION REVENUE RECEIVED   
IN ADVANCE  

 In Baht 
 Consolidated and Separate                     

financial statements 

 2024 2023 
Advances received from employers - construction services 29,328,919 45,623,557 
Construction revenue received in advance - 761,827 
Total Advances received from employers and construction revenue 

received in advance (Note 10) 29,328,919 46,385,384 

Advance received from the employers and construction revenue as at 31 December 2023 is recognized as 
revenue in the year 2024 amounting to Baht 44.6 million. The advance received from the employers and 
construction revenue received in advance as at 31 December 2024, the Management expects to be able to 
recognize as revenue based on services that the Company will deliver to customers within 2025 of Baht 29.3 
million. 
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26. PROVISIONS 
 In Baht 

 Consolidated and Separate                     
financial statements 

 2024 2023 
At the beginning of the year ����,������,������ 4,755,434 
Increase during the year ��,������,������ 20,857,599 
Decrease from repayment during the year ������,������,�������� (4,608,302) 

At the end of the year ��,������,������ 21,004,731 

 
 
 

  
Current liabilities ��,������,������ 20,405,555 
Non-current liabilities ��,������,������ 599,176 
Total ��,������,������ 21,004,731 

The Company recognizes the provision for expected project warranty claims arising from the project 
construction contract by considering on the amount of repair in the past and when it is probable that 
total construction costs will exceed total construction revenue, the expected loss is recognised as an 
expense immediately. The Company estimates that most of these expenditures will occur in the next 
fiscal year and all of which will occur within 5 years subsequent to the end of the reporting period. 

27.  NON - CURRENT PROVISIONS FOR EMPLOYEE BENEFITS  

Movements of non-current provisions for employee benefits during the year ended 31 December 2024 and 
2023 are summarised below. 

 In Baht 

 
Consolidated                              

financial statements 
Separate financial  

statements 

 2024 2023 2024 2023 

Balance as at 1 January 37,704,963 36,601,598 25,622,048 24,655,639 
Recognized in profit or loss:     
Current service cost  ��,������,����8 2,225,185 773,150 904,480 

Interest cost ������,������ 435,215 327,107 342,827 

Total 2,450,498 2,660,400 1,100,257 1,247,307 
Included in other comprehensive income:    
  Remeasurements of post-employment benefit obligations       

Actuarial losses (gain) arising from     
Financial assumptions changes 501,322 (198,130) 358,953 (126,286) 
Demographic assumptions changes - (150,046) - - 
Experience adjustments 1,177,267 (112,382) 950,648 297,465 

Total 1,678,589 (460,558) 1,309,601 171,179 

Benefits paid during the year (3,678,830) (1,096,477) (3,678,830) (452,077) 

Balance as at 31 December 38,155,220 37,704,963 24,353,076 25,622,048 

The Group expect to pay Baht 21.1 million of long-term employee benefits during the next year 
(Separate financial statements: Baht 12.1 million) (2023: Baht 22.9 million Separate financial statements: 
Baht 14.9 million) 

As at 31 December 2023, the weighted average duration of the liabilities for long-term employee benefit 
of the Group is 7 - 9 years (Separate financial statements: 9 years) (2023: The Group is 7 - 8 years 
(Separate financial statements: 8 years)).  
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Principal actuarial assumptions at the reporting date 

 2024 2023 

Discount rate 2.20 - 2.30% per annum 2.64 - 2.65% per annum 
Salary increase rate 5.00 - 6.00% 5.00% 

Employee turnover rate 
Scale related to Age ranging  

from 1.91 - 28.65% 
Scale related to Age ranging  

from 1.91 - 28.65% 

Sensitivity analysis  

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other 
assumptions constant, would have affected the defined benefit obligation by the amounts shown below: 

Effect on the non-current provisions for defined benefit plans at 31 December 2024 and 2023 

 In Baht 
 Consolidated financial statements 
 2024 2023 

 Increase Decrease Increase Decrease 

Discount rate (0.5% movement) (702,885) 758,629 (608,424) 654,617 

Discount rate (1% movement) (1,355,217) 1,578,812 (1,097,083) 1,360,163 

Future salary growth (1% movement) 1,461,842 (1,284,904) 1,251,451 (1,106,157) 

Future salary growth (2% movement) 3,131,011 (2,418,562) 2,672,893 (2,087,888) 

Turnover rate (20% movement) (1,375,632) 1,720,798 (305,566) 347,461 

Turnover rate (40% movement) (2,493,578) 3,909,163 (579,043) 751,143 
 

 In Baht 
 Separate financial statements 
 2024 2023 

 Increase Decrease Increase Decrease 

Discount rate (0.5% movement) (508,660) 550,685 (465,091) 501,798 

Discount rate (1% movement) (979,310) 1,147,898 (896,925) 1,044,168 

Future salary growth (1% movement) 1,047,239 (914,935) 946,112 (831,602) 

Future salary growth (2% movement) 2,250,237 (1,717,342) 2,026,835 (1,565,635) 

Turnover rate (20% movement) (1,050,566) 1,335,363 (72,749) 73,379 

Turnover rate (40% movement) (1,890,043) 3,058,553 (144,876) 147,394 

Although the analysis does not take account of the full distribution of cash flows expected under the 
plan, it does provide an approximation of the sensitivity of the assumptions shown. 

28.  LEGAL RESERVE  

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside 
to a legal reserve at least 5% of its net income after deducting accumulated deficit brought forward (if any), 
until the reserve reaches 10% of the registered capital. The legal reserve is not available for dividend 
distribution. 
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29. OTHER INCOME  
Other income for the years ended 31 December 2024 and��2023 are as follows: 

 In Baht 
  Consolidated financial 

statements Separate financial statements 
 2024 2023 2024 2023 

Gain (loss) on disposal of fixed assets (138,150) 3,045,042 (158,149) 360,733 

Income from insurance refunds 2,000,000 2,198,220 ��,������,������ 2,198,219 
Rental income 92,436 542,089 270,636 671,689 
Dividends income from joint venture - - ������,������ - 
Interest income 258,715 212,888 250,810 207,262 
Other income 922,109 1,716,272 ������,������ 1,842,817 
Total ��,������,����0 7,714,511 ��,������,������ ��,������,������ 

30. INCOME TAX  
Tax (income) expenses for the years ended 31 December 2024 and 2023 are as follows: 
 In Baht 

 Consolidated                              
financial statements 

Separate  
financial statements 

 2024 2023 2024 2023 
Current income tax:     

Corporate income tax for the year ��,������,������ 1,849,244 - - 
Deferred tax:     

Relating to origination and reversal 
of temporary differences ��,������,������ (866,152) ��,������,������ (1,103,391) 

Tax (income) expenses presented in 
profit or loss ��,������,������ 983,092 ��,������,������ (1,103,391) 

The amounts of income tax relating to each component of other comprehensive income for the years 
ended 31 December 2024 and 2023 are as follows: 

 In Baht 

 Consolidated                              
financial statements 

separate financial 
statements 

 2024 2023 2024 2023 
Deferred tax relating to      
Revaluation surplus on land changes 36,306,440 - 36,306,440 - 
Actuarial gain (loss) (335,718) 92,111 (261,920) (34,236) 

Total 35,970,722 92,111 36,044,520 (34,236) 

The reconciliation between accounting profit (loss) and income tax are as follows: 

 In Baht 
 Consolidated                              

financial statements 
Separate                                   

financial statements 
 2024 2023 2024 2023 
Accounting profit (loss) before   

corporate income tax 27,413,534 (71,400,638) ����,������,������ ������,������,�������� 
Applicable tax rate 20% 20% 20% 20% 
Accounting profit (loss) before corporate 

income tax multiplied by tax rate 5,482,707 (14,280,129) 3,512,191 (16,200,409) 
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 In Baht 
 Consolidated                              

financial statements 
Separate                                   

financial statements 
 2024 2023 2024 2023 

Tax effects of:     
    Non-deductible expenses 2,022,910 2,284,237 1,550,285 1,875,754 
Gain on change in fair value of 

investment properties - (519,858) - - 
Additional capital expenditure 

deductible allowed (846,501) (1,773,663) (846,501) (1,773,663) 
Incerease (decrease) in provisions (2,352,845) 3,249,859 (2,352,845) 3,249,859 

Exemption of income  - - ��������,�������� - 
Addition expenses deductible for  
tax purposes 

(20,819) (18,004) - - 
Utilization of taxable loss carried 

forward (1,763,130) - (1,763,130) - 
Taxable loss of current year not 

recognized to deferred income tax 
assets 3,000 12,850,959 - 12,848,459 

 Share of (profit) loss from investments  
in Joint venture (218,190) 46,871 - - 

Effect of elimination entries on the 
consolidated financial statements    8,996 8,972 - - 

Current income tax 2,316,128 1,849,244 - - 
Deferred tax relating to origination and 

reversal of temporary differences 6,641,012 (866,152) 6,911,060 (1,103,391) 
Tax (income) expenses presented in 

profit��loss 8,957,140 983,092 6,911,060 (1,103,391) 

The components of deferred income tax assets and deferred income tax liabilities are as follows: 
  In Baht 

 
Consolidated                              

financial statements 
Separate  

financial statements 

 2024 2023 2024 2023 
Deferred tax assets     
Trade and other receivables 856,413 856,413 856,413 856,413 
Retention receivables 73,840 250,000 73,840 250,000 
Leases liabilities 575,556 877,788 575,556 877,788 
Provision  1,848,101 4,200,946 1,848,101 4,200,946 
Provision for dismantling cost 84,729 59,268 84,729 59,268 
Accumulated tax losses 25,584,081 29,779,297 25,584,081 29,779,297 
Employee benefit obligations 6,263,481 6,173,430 4,870,615 5,124,410 

Total deferred tax assets 35,286,201 42,197,142 33,893,335 41,148,122 
Deferred tax liabilities     

Investment properties - land ������,������ 519,858 - - 

Property, plant and equipment  41,951,912 4,854,913 41,951,912 4,854,913 

Right of use assets 3,726,882 5,123,088 3,726,882 5,123,088 

Total deferred tax liabilities 46,198,652 10,497,859 45,678,794 9,978,001 

Deferred tax assets (liabilities) -��net (10,912,451) 31,699,283 (11,785,459) 31,170,121 
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  In Baht 

 
Consolidated                              

financial statements 
Separate  

financial statements 

 2024 2023 2024 2023 
Deferred tax assets (liabilities) 

presented in the statements of 
financial position:     

Deferred tax assets 873,008 31,699,283 - 31,170,121 

Deferred tax liabilities (11,785,459) - (11,785,459) - 

 (10,912,451) 31,699,283 (11,785,459) 31,170,121 

As at 31 December 2024 the Group has deductible temporary differences of Baht 64.2 million  
(Separate: Baht 64.2 million) on which deferred tax assets have not been recognised of Baht 12.8 million 
(Separate: Baht 12.8 million) because the Group considers that it might be uncertain to amortised these 
temporary differences in the future. 

31. EXPENSES BY NATURE 

Significant expenses by nature are as follows: 

 In Baht 
 Consolidated                              

financial statements 
Separate  

financial statements 
  2024 2023 2024 2023 

Construction materials and 
consumables used and 
subcontractors costs ������,������,����2 621,193,756 ������,������,������ 691,899,188 

Salaries and wages and other 
employee benefits ������,������,������ 130,282,037 ����,������,����4 63,242,327 

Depreciation and amortization ����,������,������ 46,449,856 ����,������,������ 43,232,542 

Repair and maintenance fees ����,������,����3 14,093,419 ����,������,����7 9,766,611 

32. SEGMENT INFORMATION  

Operating segment information is reported in a manner consistent with the internal reports that are 
regularly reviewed by the chief operating decision maker in order to make decisions about the 
allocation of resources to the segment and assess its performance. The segment information in the 
management internal report classify the Company business operation to construction service business 
and solid waste disposal service business, Solid waste disposal only one major geographic area of their 
operations is Thailand. 

The financial information is classified by business operation which manner consistent with the 
management internal reports, the Consolidated financial statements for the year ended 31 December 
2024 and 2023 are as follows: 
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 In Million Baht 
 Construction 

services 
Solid waste 

disposal Total 
 2024 2023 2024 2023 2024 2023 

Revenue ���������� 522.6 ���������� 277.2 ��,���������� 799.8 
Interest expense �������� 14.5 ������ 5.1 �������� 19.6 
Depreciation ������ 6.4 �������� 35.8 �������� 42.2 
Segment operating profit (loss) �������� (69.0) ��5.9 43.4 ������0 (25.6) 
Unallocated income and expenses        
Gain on change in fair value of investment properties    - 2.5 
Other income     ����1 7.7 
Share of profit (loss) from investments in Joint venture   1.1 (0.2) 
Administrative expenses     ����5.7�� (55.9) 
Tax expenses     ��9.0�� (0.9) 

Gain (loss) for the year     �������� (72.4) 

Total asset 730.6 512.7 262.9 331.2 993.5 843.9 

The Group�¶�V�� �W�R�W�D�O�� �U�H�Y�H�Q�X�H�V�� �I�U�R�P�� �R�S�H�U�D�W�L�R�Q�V�� �I�R�U�� �W�K�H�� �\�H�D�U�� �H�Q�G�H�G�� ������ �'�H�F�H�P�E�H�U�� ������4 derived from major�� 
4 customers, represented 58% of total revenues (2023: three major 4 customers, represented 43% of total 
revenues). 

Revenue from construction and services classified by customer characteristics for the years ended  
31 December 2024 and 2023 are as follows: 
 �,�Q��Baht 
 Consolidated                              

financial statements Separate financial statements 
 2024 2023 2024 2023 

Revenue from Government 372,516,705 294,093,341 336,861,956 281,637,348 
Revenue from Private 647,107,824 505,707,202 647,107,824 505,707,202 
Total  1,019,624,529 799,800,543 983,969,780 787,344,550 

The timing of revenue recognition of satisfied performance obligations for the years ended 31 December 
2024 and 2023 of the Group, are as follows: 
 �,�Q��Baht 
 Consolidated                              

financial statements Separate financial statements 
 2024 2023 2024 2023 

Over time 1,019,624,529 799,800,543 983,969,780 787,344,550 

33.  PROVIDENT FUNDS 

The Company and their employees have jointly established provident funds in accordance with the 
Provident Fund Act B.E. 2530 on��15 August��2015. The Company and their employees monthly contribute 
to the funds at the rate of 2-6% of basic salary. The funds, which are managed by Krung Thai Asset 
Management Public Company Limited, will be paid to employees upon termination in accordance with the 
fund rules. The contribution for the year 2024 were recognised as expenses amounting to Baht 1.6 million. 
(2023: amounting to Baht 1.5 million). 
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34.  THE EMPLOYEE JOINT INVESTMENT PROGRAM (EJIP)  

 �2�Q�� ������ �6�H�S�W�H�P�E�H�U�� ������������ �W�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�¶�� �0�H�H�W�L�Q�J�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�� �S�D�V�V�H�G�� �D�� �U�H�V�R�O�X�W�L�R�Q�� �W�R��

approved the Employee Joint Investment Program (EJIP). The significant details are as follow: 

The Period of EJIP 1 October 2024 to 30 September 2027, with a total duration of    3 

years  

Eligible employees under EJIP Permanent employees of the Company who have worked for at 

least 1 year as of the project start date of 1 October 2024 and 

voluntarily participate in the project, except for the Company�¶�V 

directors. 

EJIP arrangement Employee contribution to the project: 2.5 % of salary. 

 The Company's contribution to employees participating in the 

project 2.5 % of salary.��Duration is ����months from                       

1 October ����������to 31 March ���������� 

EJIP buying schedule  Monthly basis. 

Conditions for holding the securities During the 1st year (30 September 2025), employee cannot sell 

any shares 

 

 

 

After the 2nd year(30 September 2026), employee can sell 25% 

of shares accumulated 

After the 3rd  year(30 September 2027), employee can sell 50% 

of shares accumulated 

After the 3rd year, employee can sell all shares 

EJIP program manager Phillip Securities (Thailand) Public Company Limited 

During ��������, the Company's contribution amounting to Baht 0.2 million. 

35. DISPUTE TOPIC AND LITIGATION  

As at 31 December 2024, dispute topic and litigation are as follows: 

35.1 During ��������, the Company received a memorandum of allegation from a government agency regarding 
its involvement in wrongdoing during 2014� � � �The Company exercised its right to object and made a 
memorandum explaining the allegation. The matter is currently under consideration by the Government 
Agency and the outcome is not yet known. However, the Company's management believes that the 
Company's operations in � � � �14��were in accordance with the principles and methods in accordance with 
the law and the consideration of such matter will not have an impact on the Company's financial position 
and performance. 

35.2 As at 31��December 2024, the Company is involved in a dispute concerning the breach of delivery 
conditions with a trade debtor. The carrying amount of this debtor is Baht 55.5��million (2023����Baht 55.5��
million) (Note 9). Additionally, there is unbilled revenue of Baht ��������million (������������Baht ��������million)  
(as per Note ����������The debtor has claimed a penalty for the breach by deducting Baht ����������million from 
the amount payable to the Company (2023����Baht 51.8��million). However, the Company's management 
believes that they have adhered to the contract terms and expect to collect the full amount owed. 
Therefore, no provision for potential liabilities has been recorded in the financial statements. 
Subsequently, on 22��February 2024, the arbitration tribunal issued a ruling under dispute case number 
11��2024, with an amended ruling on 26��March 2024, ordering the customer (the respondent) to pay 
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outstanding receivable, refund performance guarantees, and work-related expenses totaling Baht 114������
million, plus interest at a rate of ������per annum starting from 3����days after the ruling date. The Company 
submitted an enforcement request for the arbitration ruling on 1� � � �June 2024, while the customer  
(the respondent) filed a request to revoke the ruling on the same day. The Company submitted an 
objection to the annulment request on �� August 2024�����7�K�H���&�L�Y�L�O���&�R�X�U�W���K�H�D�U�G���E�R�W�K���S�D�U�W�L�H�V�¶���S�H�W�L�W�L�R�Q�V���R�Q�� 
26��August 2024�����7�K�H���&�L�Y�L�O���&�R�X�U�W���K�H�D�U�G���E�R�W�K���S�D�U�W�L�H�V�¶���S�H�W�L�W�L�R�Q�V���R�Q��26��August 2024����The Civil Court has 
scheduled hearings as follows: The case in which the company requests enforcement of the arbitral 
award on 29 - 30��April 2025��and the case in which the customer requests the annulment of the arbitral 
award on 14 - 15��August 2025, The two disputed issues are whether the customer must comply with the 
arbitral award and whether the customer is liable to the company, and to what extent. 

35.3 As at ���� � �December �������� , the Company has a dispute related to the breach of contract terms for payment 
with a second customer, with a carrying amount of Baht ��������million (������������Baht ��������million) (Note 9), and 
unbilled revenue of Baht �� ���� ��million (�� �� �� �� ����Baht �� ���� ��million) (as per Note �� �� ������The Company filed a 
dispute on ������June ��������, requesting the arbitration tribunal to order the customer to pay outstanding wages 
and additional work fees totaling Baht ��������million, plus interest at a rate of ������per annum from the due date 
of each invoice until the dispute filing date, amounting to total interest of Baht 0.2��million, bringing the 
total claim to Baht �� ���� ��million, with additional interest at ���� ��per annum on the principal amount of Baht 
��������million from the dispute filing date until payment is made in full. On ������September ��������, the customer 
filed objections and counterclaims for repair costs of Baht 7.8��million and compensation for lost 
opportunities of Baht �� ���� ��million, totaling Baht 14.2��million. The customer exercised the right to offset 
work fees under the main contract and additional work of Baht 8.7��million, leaving a remaining claim of 
5.5��million Baht with interest at �� �� �� per annum from the counterclaim filing date until full payment. 
Currently, the case is at the stage of scheduling witness hearings on May 19 - 20 May 2025, 27 May 2025, 
and 10 - 11 June 2025. However, in the statement of financial position as at � � � � � �December �� �� �� �� , 
management considered an expected credit loss allowance for the trade receivable and unbilled revenue 
amounting to Baht �� ���� ��million and estimated repair costs and potential compensation of Baht �� ���� ��million 
(������������an expected credit loss allowance for the trade receivable and unbilled revenue of Baht ��������million 
and estimated repair costs and potential compensation of Baht ��������million). 

35.4 As of 31 December 2024, the company had a dispute regarding the breach of payment terms under the 
contract with a third-party customer. The debtor in question had claimed a penalty for the breach, offsetting 
it against the outstanding debt owed to the company, amounting to Baht 1.7 million classified as unbilled 
receivables account However, the company's management believes that the company has complied with 
the terms of the contract and expects to receive full payment, so no provision for the potential liability has 
been recorded in the financial statements. Later, the company filed a lawsuit with the Chiang Mai 
Provincial Court, requesting the customer to pay the outstanding amount of 1.70 million baht, along with 
5% annual interest on the principal amount from 8 November 2023, until full payment is made. Currently, 
the court has scheduled witness hearings for 29 - 30 May 2025. 

35.5 During the year ��������, the Joint Venture has estimated compensation to be paid in the amount of Baht �������� 
million (Note 13). This case is currently in the process of submitting the matter by the employer relating to 
the inflation rate used to calculate the contractual service incurred from 2015 to 2020 with the relevant 
�J�R�Y�H�U�Q�P�H�Q�W���D�J�H�Q�F�\�����7�K�H���U�H�V�X�O�W���R�I���W�K�L�V���P�D�W�W�H�U���L�V���Q�R�W���\�H�W���N�Q�R�Z�Q�����+�R�Z�H�Y�H�U�����W�K�H���-�R�L�Q�W���9�H�Q�W�X�U�H�¶�V���P�D�Q�D�J�H�P�H�Q�W��
has estimated the damage that may be incurred and recognised in profit and loss for the year ������������During 
2010��-��2022, the employer also informed the Joint Venture to pay compensation in the amount of Baht 
�������� million. The employer notified the commercial bank and issued a Letter of Guarantee to pay such an 
amount. The commercial bank made the payment to the employer in February 2023� � � �The Commercial 
Bank allows the Joint Venture to repay the principal and interest every month within 48 months at the 
interest rate of MLR-�� percent of the rest of the Company. The Joint Venture recorded the transaction as a 
long-term loan, which was guaranteed by Chiangmai Rimdoi Public Company Limited, mortgage of the 
land of the Company (Note ������, and guaranteed by the Company. Chiangmai Rimdoi Public Company and 
Director of the Joint Venture. 
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The joint venture filed a lawsuit with the Administrative Court to consider the dispute regarding the 
administrative contract. On ���� October �������� , the joint venture submitted a request to amend the supplementary 
complaint and filed objections to testimony in the Administrative Court regarding a dispute related to the 
administrative contract. 

Later, on ������July �������� , the Chiang Mai Municipality notified the refund of the contract guarantee the amount 
of Baht 20.2��million with interest at the rate of � � � �percent per year for �� �� �� ��days, the amount of Baht 1.3��
million, a total of contract guarantee and interest that must be refunded to the Joint venture the amounted of 
Baht 21.5��million. The Joint Venture has sent an acceptance letter dated �� August 2024, considered and 
accepted the amount offered by the Chiang Mai City Municipality. After the Chiang Mai Municipality has 
fully refunded the cash to the joint venture, the Joint Venture will submit a request to withdraw the lawsuit in 
the Chiang Mai Administrative Court. The Chiang Mai Municipality has fully refunded the money to the 
joint venture on 16 August 2024�� � �The Company has filed a request to withdraw the complaint, and the 
Administrative Court ordered the withdrawal of the complaint and additional complaints and remove the case 
from the registry along with returning all court fees to both plaintiffs on ����September ���������� 

36. COMMITMENT AND CONTINGENT LIABILITIES  

36.1 Bank guarantees 

As at 31 December 2024 and 2023, there were outstanding bank guarantees issued by banks on behalf 
of the Company in respect of certain performance bonds as required in the normal course of business 
of the Company. The details of bank guarantees are as follows: 

 In Million Baht 
 Consolidated                              

financial statements 
Separate                            

financial statements 
 2024 2023 2024 2023 
Guarantee of construction 

contracts, bidding   
  

and debt repayment 161.1 154.7 161.1 154.7 
Guarantee of advance 

payment bond and retention 112.1 154.0 112.1 154.0 

Other guarantees  2.7 1.1 2.7 1.1 

Total 275.9 309.8 275.9 309.8 

36.2 Operating lease and service agreement commitments 

As at 31 December 2024, future minimum lease payments of the Group required under short-term 
leases, lease of low-value assets, and non-cancellable service contracts other than recorded as lease 
liabilities in statement of financial position were as follows: 

 In Million Baht 

 Consolidated  
financial statements 

Separate                          
financial statements 

 2024 2023 2024 2023 

Repayments     
Within ����year 19.9 18.9 76.5 86.5 
Over 1 and up to 5 years 0.1 - 21.5 55.4 

Total 20.0 18.9 98.0 141.9 

 

 



CHIANGMAI RIMDOI PUBLIC COMPANY LIMITED AND ITS SUBSIDIAR IES 
NOTES TO FINANCIAL STATEMENTS (CONTINUED)  
FOR THE YEAR ENDED 31 DECEMBER 2024 

Page 56 

36.3 Revenue in the future in respect of performance obligations are unsatisfied (or partially unsatisfied) 
commitments 

As at 31 December 2024, the Group expected to be recognized revenue in the future in respect of 
performance obligations under contracts with customers that are unsatisfied (or partially unsatisfied) 
for a segment of construction services amounting to Baht 451.7 million and segment of solid waste 
disposal amounting to Baht 503.9 million. (2023: segment of construction services amounting to 
Baht 436.0 million and segment of solid waste disposal amounting to Baht 673.0 million), which the 
Group expects to satisfy these performance obligations within 5 years. 

36.4 Other commitments 

As at 31 December 2024, the the Company has commitments amounting to approximately Baht 
45.7 million (2023: Baht 1.2 million and Euro 0.54 million equivalent to approximately Baht 20.8 
million) in supplies for project construction costs, with which it had already entered into 
agreements. 

36.5 Contingent liabilities 

As at 31 December 2024 The Company does not have unused letter of credit (2023 : Euro 0.14 
million equivalent to approximately Baht 5.5��million.) 

37. FINANCIAL INSTRUMENTS  

37.1 Financial risk management policies 

The Group�¶�V�� �I�L�Q�D�Q�F�L�D�O�� �L�Q�V�W�U�X�P�H�Q�W�V�� �S�U�L�Q�F�L�S�D�O�O�\�� �F�R�P�S�U�L�V�H�� �F�D�V�K�� �D�Q�G�� �F�D�V�K�� �H�T�X�L�Y�D�O�H�Q�W�V���� �W�U�D�G�H�� �D�F�F�R�X�Q�W�V��
receivable, short-term loan and long-term loan. The financial risks associated with these financial 
instruments and how they are managed is described below. 

Credit risk  

The Group are exposed to credit risk primarily with respect to receivables. However, since the 
majority of the Group�¶�V�� �F�R�Q�W�U�D�F�W�V�� �D�U�H�� �P�D�G�H�� �Z�L�W�K�� �J�R�Y�H�U�Q�P�H�Q�W�� �D�J�H�Q�F�L�H�V�� �D�Q�G�� �R�W�K�H�U�� �F�U�H�G�L�W�Z�R�U�W�K�\��
customers, the Group does not anticipate material losses from their debt collection outside those for 
which provision has already been set aside. 

The Group estimated the allowance for doubtful accounts from the ending balance of accounts 
�U�H�F�H�L�Y�D�E�O�H���� �7�K�H�� �H�V�W�L�P�D�W�H�� �Z�D�V�� �P�D�G�H�� �E�\�� �F�R�Q�V�L�G�H�U�L�Q�J�� �W�K�H�� �F�X�V�W�R�P�H�U�¶�V�� �S�D�V�W�� �F�R�O�O�H�F�W�L�R�Q�� �H�[�S�H�U�L�H�Q�F�H�V���� 
An impairment analysis is performed at each reporting date to measure expected credit losses. The 
provision for expected credit losses rates are based on days past due for groupings of various 
customer segments��with similar credit risks. The calculation reflects the reasonable and supportable 
information that is available at the reporting date about past events, current conditions and forecasts 
of future economic conditions. Generally, trade and other receivables are written-off in accordance 
with the Group�¶�V���S�R�O�L�F�\�� 

Interest rate risk  

�7�K�H���*�U�R�X�S�¶�V���H�[�S�R�V�X�U�H���W�R���L�Q�W�H�U�H�V�W���U�D�W�H���U�L�V�N���U�H�O�D�W�H�V���S�U�L�P�D�U�L�O�\���W�R���L�W�V���F�D�V�K���D�W���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�L�W�X�W�L�R�Q�V�����E�D�Q�N���R�Y�H�U�G�U�D�I�W�V���D�Q�G��
short-term loans, lease liabilities and long-term borrowings. Most of these financial assets and liabilities bear 
floating interest rates or fixed interest rates which are close to the market rate. The Group has no financial 
derivative to manage such risks. 
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 In Million Baht 
 Consolidated financial statements 
 As at ������December ������4 

 Fixed interest rates 
Floating 

interest rate 

Non-
interest 
bearing 

 
Interest rate��

(%��p.a.)  
Less than 

1 year 
1 - 5 
years Total 

Financial assets       
Cash and cash equivalents 0��4 - 1.7 4.1 6.2 Note 8 
Trade and other current receivables - - - 260.6 260.6  
Fixed deposits 0.1 - - - 0.1 0.95 - 1.10 
Fixed deposits pledged as collateral 25.7 - - - 25.7 0.75 - 1.15 

Total 26.2 - 1.7 264.7 292.6  
Financial liabilities       
Bank overdrafts and short-term loans 

from financial institutions 19.8 - 36.�� - 56.2 Note 18 
Trade and other current payables 57.8 - - 150.8 208.6 6.50 - 7.80 
Short-term loan from other person 2.0 - - - 2.0 Note 20 
Short-term loans from joint venture 4��5 - - - 4��5 5.25 
Payable from investment in subsidiary 4.6 4.6 - 4.7 13.9 Note 22 
Long-term loans from joint venture - - 15.0 - 15.0 MLR-1 
Long-term loan - - 40.6 - 40.6 Note 23 
Lease liabilities 22.3 12.7 - - 35.0 4.20 - 8.11 
Retention payables - - - 75.4 75.4  

Total 111.0 17.3 92.�� 230.9 451.��  
 

 In Million Baht 
 Consolidated financial statements 
 As at ������December ������3 

 Fixed interest rates 
Floating 

interest rate 

Non-
interest 
bearing 

 
Interest rate��

(%��p.a.)  
Less than 

1 year 
1 - 5 
years Total 

Financial assets       
Cash and cash equivalents 0.4 - 2.0 2.8 5.2 Note 8 
Trade and other current receivables - - - 282.3 282.3  
Fixed deposits 0.1 - - - 0.1 0.15 - 0.45 
Fixed deposits pledged as collateral 27.4 - - - 27.4 0.7 - 1.225 

Total 27.9 - 2.0 285.1 315.0  
Financial liabilities       
Bank overdrafts and short-term loans 

from financial institutions 20.0 - 48.9 - 68.9 Note 18 
Trade and other current payables 41.0 - - 94.0 135.0 6.50 - 7.80 
Short-term loan from other person 3.0 - - - 3.0 Note 20 
Short-term loans from joint venture 4.5 - - - 4.5 5.25 
Payable acquisition of assets from 

joint venture - - - 7.5 7.5  
Payable from investment in subsidiary 4.6 4.6 - 4.7 13.9 Note 22 
Long-term loans from joint venture - - 18.8 - 18.8 MLR-1 
Long-term loan - - 69.1 - 69.1 Note 23 
Lease liabilities 22.1 33.1 - - 55.2 4.20 - 7.46 
Retention payables - - - 74.0 74.0  

Total 95.2 37.7 136.8 180.2 449.9  
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 In Million Baht 
 Separate financial statements 
 As at ������December ������4 

 Fixed interest rates 
Floating 

interest rate 

Non-
interest 
bearing 

 
Interest 

rate��(%��p.a.)  
Less than      

1 year 
1 - 5 
years Total 

Financial assets       
Cash and cash equivalents 0��4 - 0��2 3.6 4.2 Note 8 
Trade and other current receivables - - - 253.7 253.7  
Fixed deposits 0.1 - - - 0.1 0.95 - 1.10 
Fixed deposits pledged as collateral 25.7 - - - 25.7 0.75 - 1.15 

Total 26.2 - 0.2 257.3 283.7  
Financial liabilities       
Bank overdrafts and short-term loans 

from financial institutions 19.8 - 36.�� - 56.�� Note��18 
Trade and other current payables 57.8 - - 169.1 226.9 6.50 - 7.80 
Short-term loan from other person 2.0 - - - 2.0 Note 20 
Short-term loans from joint venture 4��5 - - - 4��5 5.25 
Short-term loans from subsidiary 7.5 - - - 7.5 6.15 
Payable from investment in subsidiary 4.6 4.6 - 4.7 13.9 Note��22 
Long-term loans from joint venture - - 15.0 - 15.0 MLR-1 
Long-term loan - - 40.6 - 40.6 Note��23 
Lease liabilities 22.3 12.7 - - 35.0 4.20 - 8.11 
Retention payables - - - 75.4 75.4  

Total 118.5 17.3 92.�� 249.2 477.0  
 

 In Million Baht 
 Separate financial statements 
 As at ������December ������3 

 Fixed interest rates 
Floating 

interest rate 

Non-
interest 
bearing 

 
Interest 

rate��(%��p.a.)  
Less than      

1 year 
1 - 5 
years Total 

Financial assets       
Cash and cash equivalents ������ - ������ 1.8 2.4 Note 8 
Trade and other current receivables - - - 279.1 279.1  
Fixed deposits 0.1 - - - 0.1 0.15 - 0.45 
Fixed deposits pledged as collateral 27.4 - - - 27.4 0.7 - 1.225 

Total 27.9 - 0.2 280.9 309.0  
Financial liabilities       
Bank overdrafts and short-term loans 

from financial institutions 20.0 - 48.9 - 68.9 Note��18 
Trade and other current payables 41.0 - - 111.2 152.2 6.50 - 7.80 
Short-term loan from other person 3.0 - - - 3.0 Note 20 
Short-term loans from joint venture ������ - - - ������ 5.25 
Short-term loans from subsidiary 7.5 - - - 7.5 6.15 
Payable acquisition of assets from 

joint venture - - - 0.8 0.8  
Payable from investment in subsidiary 4.6 4.6 - 4.7 13.9 Note��22 
Long-term loans from joint venture - - 18.8 - �������� MLR-1 
Long-term loan - - 69.1 - 69.1 Note��23 
Lease liabilities 22.1 33.1 - - 55.2 4.20 - 7.46 
Retention payables - - - 74.0 74.0  

Total 102.7 37.7 136.8 190.7 467.9  
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Interest rate sensitivity 
The Group expected that there is no materiality effect on profit before tax from a possible change in interest rate 
de to the interest rate of financial assets, short-term loans, long-term loans of the Group are market rate. 

 L iquidity  risk 

The Group monitors the risk of a shortage of liquidity through the use of loans and lease contracts. The Group 
has assessed the concentration of risk with respect to refinancing its debt and concluded it to be low. The Group 
has access to a sufficient variety of sources of funding. 

�7�K�H���W�D�E�O�H���E�H�O�R�Z���V�X�P�P�D�U�L�V�H�V���W�K�H���P�D�W�X�U�L�W�\���S�U�R�I�L�O�H���R�I���W�K�H���*�U�R�X�S�¶�V���I�L�Q�D�Q�F�L�D�O���O�L�D�E�L�O�L�W�L�H�V���D�V���D�W���������'�H�F�H�P�E�H�U��������4 and 2023 
based on un discounted contractual cash flows to present value.  It can be represented as follows: 
 In Million Baht 
 Consolidated financial statements 

 Within ����year Over �� to 5��years Total 
 2024 2023 2024 2023 2024 2023 
Bank overdrafts and short-term loans 

from financial institutions 56.2 �������� - - 56.2 �������� 
Trade and other current payables 208.6 ���������� - - 208.6 ���������� 
Short-term loan from other person 2.0 3.0 - - 2.0 3.0 
Short-term loans from joint venture 4.5 4.5 - - 4.5 4.5 
Payable acquisition of assets from 

joint venture - 7.5 - - - 7.5 
Trade payable from investment in 

subsidiary 4.6 ������ 9.3 ������ 13.9 ������9 
Long-term loans from joint venture 6.0 4.0 9.�� 14.8 15.�� 18.8 
Long-term loan 28.9 �������� 11.7 �������� 40.6 �������� 
Lease liabilities 22.3 22.1 12.7 33.1 35.0 55.2 
Retention payables 75.4 74.0 - - 75.4 74.0 

Total 408.5 352.5 42.�� 97.4 451.2 449.9 

The table below summarises the maturity profile of the Company financial liabilities as at 31 December 2024 and 2023 
based on un discounted contractual cash flows to present value.  It can be represented as follows: 

 In Million Baht 
 Separate financial statements 

 Within ����year Over �� to 5��years Total 
 2024 2023 2024 2023 2024 2023 
Bank overdrafts and short-term loans 

from financial institutions 56.2 68.9 - - 56.2 68.9 
Trade and other current payables 226.9 152.2 - - 226.9 152.2 
Short-term loan from other person 2.0 3.0 - - 2.0 3.0 
Short-term loans from joint venture 4.5 4.5 - - 4.5 4.5 
Short-term loans from subsidiary 7.5 7.5 - - 7.5 7.5 
Payable acquisition of assets from 

joint venture - 0.8 - - - 0.8 
Trade payable from investment in -

subsidiary 4.6 4.6 9.3 9.3 13.9 13.�� 
Long-term loans from joint venture 6.0 4.0 9.�� 14.8 15.�� 18.8 
Long-term loan 28.9 28.9 11.7 40.2 40.6 69.1 
Lease liabilities 22.3 22.1 12.7 33.1 35.0 55.2 
Retention payables 75.4 74.0 - - 75.4 74.0 
Total 434.3 370.5 42.�� 97.4 477.0 467.9 
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Foreign exchange risk 
The Company has no material business transactions in foreign currencies thus the risk arising from 
exchange rate fluctuation does not significantly have impacts to the Company. 

37.2 Fair values of financial instruments 

The financial assets and liabilities include cash and cash equivalents, fixed deposits, trade receivables, 
unbilled receivables, retention receivable and other receivable, bank overdrafts, loans from, trade 
payables and other payables, lease liabilities, retention payable and accrued expenses. Their carried 
values approximate to their fair values. 

38. CAPITAL MANAGEMENT  

�7�K�H�� �S�U�L�P�D�U�\�� �R�E�M�H�F�W�L�Y�H�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �F�D�S�L�W�D�O�� �P�D�Q�D�J�H�P�H�Q�W�� �L�V�� �W�R�� �H�Q�V�X�U�H�� �W�K�D�W�� �L�W�� �K�D�V�� �D�Q�� �D�S�S�U�R�S�U�L�D�W�H��
financial structure and preserves the ability to continue its business as a going concern.  

As at 31��December 2024,��the Consolidated financial statements presented debt to equity ratio as 1.23��: 1 
(2023: 1.97 : 1) and separate financial statements��presented debt to equity ratio as 1.37 : 1 (2023: 2.23 : 1). 

39. APPROVAL OF FINANCIAL STATEMENTS  

�7�K�H�V�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���K�D�Y�H���E�H�H�Q���D�S�S�U�R�Y�H�G���E�\���W�K�H���&�R�P�S�D�Q�\�¶�V���%�R�D�U�G���R�I��Directors on 22 February 2025. 
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