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Summary of major events 

• July 2018 

COD of solar power plant project, a co-project with War Veterans Organization of Thailand 

Two co-developed projects of solar power plant between War Veterans Organization and the 
Company have started its commercial operation. The first project working together with War 
Veterans Organization (Lopburi province), with contracted capacity of 5 MW, is located at Phra 
Phutthabat district, Saraburi province. The second project working together with War Veterans 
Organization (Saraburi district), with contracted capacity of 3.94 MW, is located at Tha Muang 
district, Kanchanaburi provice. In total, the projects have contracted capacity of 8.94 MW with 
25-year contract length and they are entitled to FiT scheme of THB 4.12 per unit. 

Selected to be part of ESG 100 Index 

The Company has been selected by ThaiPat institute to list on ESG100 index. The selection 
indicates the Company’s outstanding performances in Environment, Social and Governance 
perspective. The assessment covered 683 Thai listed companies during 2018.  

• August 2018 

Signed MOU with MEA to develop project in renewable energy business  

On 20 August 2018, the Company and Metropolitan Electricity Authority (MEA) signed 
Memorandum of Understanding (MOU) to develop renewable energy business. The main 
purposes are to collaborate on the studies of feasibility in renewable energy business 
development together with energy management and other projects that shared similar interests 
which will be a major part of the business transformation that aligns with 3 megatrends 
including Electrification, Decentralization and Digitization. By doing so, it’s aimed to bring in 
innovation to manage renewable energy e.g. the Company has commercialized the Peer-to-Peer 
electricity trading platform with an exclusive Australian partner. Thanks to the close collaboration with 
domestic partner Sansiri PLC, the first pilot project called “Smart City T77” has been commercialized 
since 22 August 2018.  In addition, The Company and MEA will further jointly develop MEA’s 
electrical network and energy storage system combine with digital platform to get most results 
from efficiency of energy management. 

Declaration of dividend payment for operating results of Q2/2018  

On 21 August 2018, Board of Director’s meeting of the Company no.8/2018 has resolved to 
approve the interim dividend payment from the Company’s net profit of Q2/2018 at the rate of 
THB 0.16 per share, totaling 319.60 million. The dividend payment to shareholders was paid on 
13 September 2018. 
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Inauguration of Peer-to-Peer electricity trading at Town Sukhumvit 77 (T77) 
On 22 August 2018, Smart city T77 project, from the collaboration between the Company and 
Sansiri PLC, has started to bring in Peer-to-Peer trading platform for solar power electricity 
generated from rooftop solar (installed capacity of 635 KW) by using blockchain technology. 
 
The electricity generation accounts for 20% of total demand in the project which can save 
electricity bill for households by 15% in total. Furthermore, there is ability to leverage the similar 
electricity trading system on other properties of Sansiri in the near future under the plans “Smart 
Green Energy Community”. 

The exercise of BCPG ESOP results report 

On 27 August 2018, the Company has reported the exercise of BCPG ESOP warrant which 
3,245,278 units have been exercised (conversion ratio of 1:1). The exercise of BCPG ESOP has 
been divided into warrant at exercise price of THB 10 per share totaling 1,232,068 units 
(unexercised warrants are 1,504,183 units) and at exercise price of THB 13.82 per share totaling 
2,013,210 units (unexercised warrants are 1,746,582 units) 

• September 2018 

Assets disposal of solar power plant projects in Japan to Infrastructure Fund 

As board of director’s meeting of the company no.5/2018, on 22 May 2018, has resolved the 
indirect subsidiary of the company to enter into assets disposal transaction of two solar power 
plants in Japan at Nikaho and Nagi project with total installed capacity of 27.6 MW into 
infrastructure fund in Japan and/or the fund’s subsidiaries which are not connected person of 
the company and its subsidiary.  On 28 September 2018, the indirect subsidiary of the company 
has completely sold the operating assets as aforementioned to infrastructure fund in Japan with 
net proceeds of JPY 10,388 million equal to THB 3,046 million. The Company has booked net 
gain (after deducting corporate income tax) of THB 658.3 million from assets disposal in Profit 
and Loss statement. In addition, the subsidiary of the Company, BCPG Engineering, will provide 
Operation & Maintenance service to two solar power plants of infrastructure fund (5-year 
contract).  
 

• October 2018 

Rated CG Score at 5 stars or Excellent results 

On 19 October 2018, Thai Institute of Directors (Thai IOD) has published Corporate Governance 
Report of Thai Listed Companies in 2018. According to the report, the Company’s CG score was 
rated at 5 stars which represented excellent results in corporate governance. The CG score has 
been increased from 4 stars, equivalent to “very good” in CG awarded last year. 
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Summary of the Company and its subsidiaries’ operating results during Q3/2018 
1. Operating results 
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1.1 Revenue 

During Q3/ 2 0 1 8 , BCPG Public Company Limited and its subsidiaries (collectively called 
“Group of Companies”) recorded total revenue of electricity sales from Thailand and Japan of  
THB 829.7 million, decreased by 2.8% YoY (Q3/2017 revenue was THB 853.9 million).  
The major decrease was a result of lower irradiation in Thailand, compared to a year ago, resulted 
from heavier-than-usual rainfall at neighborhood of operating solar power plants during the period.  
However, newly COD projects during the quarter, cooperative solar phase 2 (WVO) have partly 
supported operation results in Thailand. The projects are entitled to FiT of THB 4.12 per unit. Those 
two projects are located at Kanchanaburi province (contracted capacity of 5 MW) and Saraburi 
province (contracted capacity of 3.94 MW).  

Nonetheless, the revenue from Japan in JPY terms grew by 5.0% YoY from JPY 497.4 million 
to JPY 522.1 million mainly thanks to the COD of Gotemba project under FiT of JPY 32 per unit with 
installed capacity of 4.4 MW and contracted MW of 4.0 MW.  However, revenue from Japan in THB 
terms represented growth of 2.8%. 

On QoQ basis, total revenue decreased by 5.1% mainly due to declined revenue from 
operating assets in Thailand resulted from lower irradiation in Thailand in tandem with seasonality 
factor and prolonged rainy season. In addition, revenue contribution from Japan decreased by 5.0% 
mainly due to the partial unplug of damaged solar panel at Nagi project for the repair. The repair 
is part of the preparation process for assets disposal of solar power plant projects in Japan to 
infrastructure fund.    

For 9 M/2018, total revenue decreased by 1.4% YoY due to the lower revenue contribution 
from Thailand resulted from lower irradiation at solar power plants in Thailand which effected by 
heavier-than-usual rainfall. Furthermore, revenue from Japan in THB terms increased slightly 
mainly attributable to THB appreciation against JPY currency of 4.2%, versus 9M/2017. Revenue 
from Japan in JPY terms grew by 5.0%. 

Revenue breakdown by geography 

At the end of Q3/2018, the Company’s major revenue of 81.4%, equivalent to THB 675.5 
million, was generated by solar power plants in Thailand whilst the remaining of 18.6%, equivalent 
to THB 154.2 million, was generated by solar power plants in Japan. On YoY basis, proportion of 
revenue breakdown from Thailand and Japan has been increased from 17.6% mainly from the full 
quarter COD of Gotemba in Japan. However, on QoQ basis, revenue proportion from Thailand and 
Japan has been stable. 
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Revenue breakdown by sources of revenue 

At the end of Q3/2018, the revenue of 77.1% or THB 640.0 million was derived from solar 
power plant projects with adder scheme of THB 8 per unit while solar cooperatives under FiT 
scheme of THB 5.66 per unit and THB 4.12 per unit contributed 4.4% or THB 36.5 million. In addition, 
the projects in Japan under FiT scheme have contributed 18.6% or THB 154.2 million.    

  
 

Revenue breakdown by operating units 
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Revenue structure of each solar power plants 
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Sellable electricity output by each solar power plants 

 
 

Productio capacity breakdown by contracted capacity (including equity MW from investment 
in associates) 

At end of Q3/2018, the Company operates total contracted capacity of 326 MW namely  
(1) contracted capacity from solar power business in Thailand of 138.9 MW, equal to 42.6% of total 
capacity (2) contracted capacity from solar power business in Japan of 14.7 MW, equal to 4.5% of 
total capacity (3) equity MW from investment in wind power business in the Philippines of 14.4 MW, 
equal to 4.4% of total capacity and (4) equity MW from investment in geothermal power business 
in Indonesia of 158 MW, equal to 48.5% of total capacity. 
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On YoY basis, contracted capacity decreased by 1.9% mainly due to assets disposal of two 
solar power plant projects in Japan to infrastructure fund. On QoQ basis, the same reason applied 
for the declining of contracted capacity by 3.1%. 

 
 

  
 

1.2 Cost and expenses 

Cost of sales and services  

In Q3/2018, the cost of sales and services of the Group of Companies was  
THB 254.3 million, increased by 3.8% YoY. A rise was mainly supported by a first-time record of 
revenue sharing between solar cooperative phase II and War Veteran Organization (WVO project) 
which has been COD during the period as well as office maintenance cost due as scheduled. On 
QoQ basis, the cost of sales and services increased by 2.8% mainly due to the mentioned reasons.  

For 9M/2018, the cost of sales and services of the Group of Companies was at  
THB 741.3 million, increased by 3.8% YoY. An increase was supported by the afore-mentioned 
factors.  

Administrative expenses 

In Q3/2018, the Group of Company recorded the administrative expenses at  
THB 132.7 million, significantly dropped by 26.1% YoY largely due to a decrease in acquisition 
related expenses from investment in geothermal power plant in Indonesia. On QoQ basis, 
administrative expenses slightly decreased by 1.3%. 

 For 9M/2018, the administrative expenses of the Group of Companies were at  
THB 413.1 million, decreased by 14.4% YoY. The decline came mainly from an absence of the 
acquisition related expenses and relevant tax expense incurred from investment in associates in 
geothermal power plants in Indonesia and wind power plants in the Philippines during 9M/1017. 
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1.3 Gain (loss) on Foreign Exchange 

In Q3/2018, the Group of Companies has booked FX gain of THB 69.1 million mainly 
owing to a decrease in foreign currencies denominated debts (mainly in JPY currency) after 
translation into THB given to an appreciation of THB against JPY during the period.  

However, for the period of 9M/2018, the Group of Companies has recorded FX loss of 
THB 10.5 million. The loss was mainly from records of FX loss in 1Q/2018 and 2Q/2018 amid the 
depreciation of THB against JPY during the period. 

1.4 Other income 

In Q3/2018, the Group of Companies has recorded total other income of THB 802.3 
million. This amount mainly came from gain (before tax) from assets disposal of solar power plant 
projects in Japan to infrastructure fund of THB 794.7 million. 

However, there is an income tax incurred for the asset disposal transaction of  
THB 136.3 million that has been recorded in corporate income tax. After deducting the tax, net profit 
from mentioned assets disposal will be THB 658.3 million. 

For the period of 9M/2018, the total other income was THB 907.0 million. Major items 
are (1) a record of gain (before tax) from assets disposal of solar power plant projects in Japan to 
infrastructure fund of THB 794.7 million and (2) a record of insurance claims of THB 100.9 million 
in Q2/2018 from damaged solar panel hit by Typhoon at project in Japan. 

1.5 Financial cost 

In Q3/2018, the Group of Company reported financial cost of THB 136.4 million, 
increased by THB 5.7 million or 4.3% YoY mainly due to an increase in long-term debts funded for 
investment in projects under construction including (1) wind power plant in Thailand and (2) solar 
power plants in Japan. 

Interest-bearing debt as at Q3/2018 was THB 15,662.9 million, decreased by  
THB 1,365.5 million or 8.0% from THB 17,028.4 million as at the end of 2017. A decrease in interest-
bearing debt was due to the loan repayment for two solar power plants after the disposal to 
infrastructure fund in Japan. An average finance cost during the period was at 3.3%.  

For the period of 9M/2018, the Group of Company reported financial cost of THB 388.7 
million, increased by 29.2% YoY. An increase in finance cost was mainly due to loan drawn down 
to facilitate the construction of solar farms in Thailand, Japan and wind power plant in Thailand as 
well as a full-period recognition of interest incurred from debts secured for geothermal power plant 
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investment (versus two-month recognition during 9M/2017). An average finance cost during the 
period was at 3.2%  

  

1.6 Share of profit from investment in associates  

In Q3/2018 and 9M/2018, the Company has recorded share of profit from investment in 
associates as details follow: 

  
Remarks:  *  If excluding one-time item booked during Q2/2018 of full amortization of deferred issuance cost incurred from 
refinancing, the share of profits from geothermal power plant (before amortization) of THB 212.5 million. 

   **  After the fair value revaluation of assets and liabilities following accounting standard which completed in July 
2018, resulted in the restatement of shares of profit from geothermal power plant in 3Q/2017. The restated numbers of THB 
46.2 million has decreased by 87.3% from last year numbers of 363.7 million. The changes are including (1) the absence of 
gain on purchase of THB 238.2 million and (2) incurred amortization of PPA for the quarter of THB 79.3 million. 

 
(1) Investment in wind power plant in the Philippines 

In Q3/2018, The Group of Company recorded share of profits from operations (before 
amortization) of THB 29.1 million, grew significantly from the loss of THB 4.5 million in 
Q3/2017. The results showed the best quarter performance since acquisition in Q2/2017. 
The material growth was driven by favorable wind speed which led to a significant rise in 
electricity generation along with 4 tropical depression in July 2018, monsoon season in 
August 2018 and two Typhoon in September 2018 which have brought high winds to the 
farm.  
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On QoQ basis, share of profit from operations (before amortization) rose significantly by 
1,112.5% from THB 2.4 million mainly due to seasonality factor which second quarter is 
typically out of monsoon season with low wind speed. 

For the period of 9M/2018, The Group of Company recorded share of profits from 
operations (before amortization) of THB 53.7 million, reversed from the share of loss of  
THB 14.4 million from the same period last year mainly thanks to the favorable wind speed 
brought by several tropical depressions and typhoons along the period. The share of profit 
from investment in associates (after amortization and extraordinary item) was recoded at 
THB 28.8 million. 

(2) Investment in geothermal power plants in Indonesia 
In Q3/2018, The Group of Company recorded share of profits from operations (before 

amortization) of THB 192.6 million, increased from the restated numbers of 53.4% YoY 
mainly thanks to a full-quarter recognition of share of profit from investment in associates 
in Q3/2018 compared to two-month recognition during Q3/2017 since the acquisition 
completed in July 2017. However, share of profit from investment in associates (after 
amortization) was recoded at THB 93.0 million. 

On QoQ basis, share of profits from operations (before amortization) increased by 112.8% 
mainly thanks to an absence of full amortization of deferred issuance cost incurred from 
refinancing booked in Q2/2018. 

For the period of 9M/2018, The Group of Company recorded an increase in share of profits 
from operations (before amortization) by 197.7% YoY (from the restated numbers) due to 
the full recognition of nine months during 2018 compared to a recognition of two months 
during 9M/2017. 

1.7 Net profit 

In Q3/2018, the Company recorded net profit of THB 1,139.3 million increased by 481.2% 
from a year ago (net profit was THB 196.0 million). The rise was mainly due to (1) a recognition of 
THB 658.3 million gains (net of relevant expense and corporate income tax) from solar assets 
disposal at Nagi and Nikaho in Japan (2) an absence of loss from forward contract as booked in 
Q3/2017 at THB 254.9 million (3) an increase in share of profit from investment in associates by 
172.7% from prior year to THB 113.6 million and (4) a decline in administrative expense amounting 
to THB 46.8 million or decreased by 26.1%.   

On QoQ basis, net profit of the Company increased by 171.9% from THB 419.0 million 
mainly attributable to (1) a recognition of gain from solar assets disposal in Japan (2) an increase 
in share of profit from investment in associates by 496.4% given to low base contribution in Q2/2017 
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resulted from incurred one-time financing related expense and full-amortization of deferred 
issuance cost of existing loan given to refinancing activity and (3) a record of FX gain amounting to 
THB 69.1 million.  

For 9M18, the Company reported net profit of THB 1,909.4 million, increased by 71.6% 
or THB 796.9 million from a prior year. The rise was mainly supported by (1) a net gain from solar 
assets disposal in Japan amounting to THB 658.3 million (net of relevant expense and corporate 
income tax) and (2) a full-period recognition from investment in associates from geothermal power 
plants in Indonesia and wind power plant in the Philippines of THB 201.6 million, increased by THB 
116.8 million 

 

1.8 Net profit (recurring profit)  

In Q3/2018, the Company recorded recurring profit at THB 411.9 million increased by 
13.7% from Q3/2017 mainly due to (1) a decline in administrative expense amounting to  
THB 46.8 million or 26.1% (2) an increase in recognition of share of profit from investment in 
associates amounting to THB 72.0 million or 172.7% (after a retroactively restatement). A significant 
rise was attributable to the full-quarter recognition of share of profit from associates in Q3/2018 
while in Q3/2017 was two-month recognition. The recurring profit excludes extraordinary items 
such as (1) gain from disposition of solar assets at Nagi and Nikaho project after deducting relevant 
expenses and corporate income tax amounting to THB 658.3 million and (2) FX gain of THB 69.1 
million.    

On QoQ basis, recurring profit decreased by 18.7% from THB 506.8 million mainly 
attributable to (1) a decrease in revenue from solar operating assets in Thailand and Japan given 
to seasonality factor and (2) a decline in share of profit from investment in associates (excluding 
one-time item) by 19.4% to THB 113.6 million.  

For 9M2018, the Company reported recurring profit at THB 1,282.6 million increased by 
12.4% from prior year mainly attributable to (1) a full-period recognition of share of profit from 
investments in geothermal power plants in Indonesia and wind power plants in the Philippines 
(including amortization expense though excluding one-time items) of THB 323.6 million and  
(2) a decrease in administrative expense by 14.4%. The aforementioned recurring profit excludes 
(1) net gain (after deducting expenses and corporate income tax) from solar assets disposal at Nagi 
and Nikaho project of THB 658.3 million (2) a recognition of insurance claim from damaged solar 
panel hit by Typhoon amounting to THB 100.9 million (3) a record of net loss from FX of THB 10.5 
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million and (4) refinancing expenses and full-amortization of deferred issuance cost of existing loan 
resulted from refinancing activity amounting to THB 122.0 million.  

2. Financial position of the Group of Companies 

2.1 Overview 

At the end of Q3/2018, total assets of the Group of Companies were at  
THB 31,746.1 million, remained stable compared to end of 2017.  However, current assets increased 
by 35.4% mainly due to an increase in cash components from assets disposal to Infrastructure fund 
in Japan.  Total liabilities decreased by 6.4% to THB 16,602.5 million largely due to loan repayment 
to financial institution after the assets disposal to Infrastructure Fund. Total  equities increased by 
7.2% to THB 15,143.5 million mainly thanks to an increase in retained earnings from profitable 
operating results incurred during the period. 

 

2.2 Assets 
Current assets 

At the end of Q3/2018, current assets of the Group of Companies increased by 35.4% from 
end of 2017 to THB 3,651.6 million. An increase was mainly resulted from rising cash and cash 
equivalents along with assets disposal to infrastructure fund.  
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Non-current assets 

End of Q3/2018, non-current asset of the Group of Companies decreased by 3.7% from 
end of 2017 to THB 28,094.5 million mainly due to a decrease in value of PPE resulted from assets 
disposal to infrastructure fund.  

  
 

2.3 Liabilities 
Current liabilities 

At the end of Q3/2018, current liabilities of the Group of Companies increased by 15.4% 
from end of 2017 to THB 1,908.8 million mainly due to an increase in other payable and income tax 
payable resulted from gain from solar assets disposal to infrastructure fund in Japan.   

  
 

Non-current liabilities 
 

At the end of Q3/2018, non-current liabilities of the Group of Companies decreased by 
8.6% from end-2017 to THB 14,693.7 million mainly thanks to a decline in long-term debts from 
financial institution given to debts repayment after assets disposal to infrastructure fund. 
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2.4  Shareholders’ equity 
At the end of Q3/2018, shareholders’ equity of the Group of Companies increased by 7.2% 

from end-2017 to THB 15,143.6 million. An increase was mainly due to increased retained earnings 
from positive operating results of the Group of Companies during the period. 

   
 

2.5 Key Financial Ratios  

  

3. Cash flow of the Company and subsidiaries 

At the end of the period, net cash and cash equivalents of the Group of Companies were  
THB 2,912.2 million, increased by THB 260.8 million or 9.8% from prior year mainly due to an 
increase from cash receipt resulted from solar assets disposal to Infrastructure Fund in Japan to 
fund future investment.       
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4. Supporting factors to the Group’s performance 

The Group foresees material factors that could impact business’s financial performance in 
the future as detail follows:  

(1) Weakening THB against USD and JPY is estimated to have a negative impact to the 
Company in terms of FX loss since the Company has net liabilities exposure in foreign 
currencies.  

(2) Rising interest rate is expected to allow financial cost of the Company to increase since  
     about 90% of interest-bearing debts bear with floating interest rates.    

5. Business Outlook  

The Company’s vision has remained as the Company strives to be “the World’s Greenergy Iconic Creator” 
by generating power from renewable energy with innovation and environmentally-friendly value. The 
Company’s growth strategy is to expand existing business (or organic growth) e.g. growth from COD of 
solar power plants in Thailand and Japan, being in partnership with business partners, co-developing 
strategy to improve operations of the Company’s investment projects in the Philippines and Indonesia. 
Furthermore, business acquisitions, joint venture and new investments are also set as main part of the 
Company’s growth strategies.   

Project in near future is to construct and develop wind power plant with installed capacity of 10 MW at 
Pak Panang, Nakhon Sri Thammarat province. The Company has acquired ordinary shares amounted to 
THB 236.5 million and completed the share transfer of Lomligor Company Limited.  However, the 
Company expects the project to start its commercial stage in 1H 2019. The project is entitled to adder of 
THB 3.5 per unit from tariff rate.  

The Company always looks for new opportunities, for instance, business acquisitions, joint investments, 
and new investments. The Company is interested in any potential business or project in green energy 
which could support growth strategy and business strategic direction going forward. In sum, the 
Company foresees wind power plant, hydro power, biomass or biogas as the potential opportunities. In 
terms of project valuation, the Company adopts equity internal rate of return or EIRR to evaluate the 
project feasibility with a hurdle rate in a range of 12% - 15%. 


