
	1	General information



Global Power Synergy Public Company Limited (the Company) is a public limited company incorporated and is listed on the Stock Exchange of Thailand which domiciled in Thailand. The address of the Company’s registered office is No.555/2, Energy Complex, Building B, 5th Floor, Vibhavadi Rangsit Road, Chatuchak, Bangkok 10900.

For reporting purposes, the Company and its subsidiaries are referred to as the Group.

The principal business of the Group is the production and distribution of electricity, steam and water for industrial use to the government and industrial customers. 

This interim consolidated and separate financial information is presented in Thai Baht, unless otherwise stated.

This interim consolidated and separate financial information was authorised for issue by the audit committee whom assigned by the Board of Directors on 7 May 2021.


	2	Basis of preparation of interim financial information



The interim consolidated and separate financial information has been prepared in accordance with Thai Accounting Standard (TAS) 34, “Interim Financial Reporting” and other financial reporting requirements issued under the Securities and Exchange Act. 

This interim financial information should be read in conjunction with the annual financial statements for the year ended 31 December 2020.

An English version of the interim consolidated and separate financial information has been prepared from the interim financial information that is in the Thai language. In the event of a conflict or a difference in interpretation between the two languages, the Thai language interim financial information shall prevail.


	3	Accounting policies



The accounting policies used in the preparation of the interim financial information are consistent with those used in the annual financial statements for the year ended 31 December 2020.

Commencing from 1 January 2021, the Group adopted the revised financial reporting standard effective for annual periods beginning on or after 1 January 2021 and relevant to the Group. The adoption of this standard does not have significant impact on the Group.


	4	Amended financial reporting standard



Amended financial reporting standard that is effective for accounting periods beginning on or after 1 January 2021. The Group has not yet adopted this standard.

Amendment to TFRS 16, Leases amended to include a practical expedient for leases that are modified as a direct consequence of IBOR reform (e.g. replacement of THBFIX as a benchmark interest rate due to the cancellation of LIBOR) for lessee to remeasure the lease liability by discounting the revised lease payments using a discount rate that reflects the change in the interest rate. An early application of the amendment is permitted. 

The Group’s management is currently assessing the impact of adoption of this standard.



	5	Estimates



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

In preparing this interim financial information, the significant judgements made by management in applying the Group’s accounting policies and the key sources of estimation uncertainty were the same as those that applied to the financial statements for the year ended 31 December 2020.
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6	Fair value


[bookmark: FairValue]
The following table presents financial assets and liabilities that are measured at fair value in each level including fair value of financial assets and financial liabilities. The table exclude financial assets and liabilities measured at amortised cost where their carrying value approximated fair value.

	
	Consolidated financial information

	
	



Fair value level
	Fair value through profit or loss (FVPL)
	Fair value through other comprehensive income (FVOCI)
	Amortised cost
	
Total carrying value 
	

Total fair value 

	As at 31 March 2021
	
	Million Baht
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	
	
	

	Assets
	
	
	
	
	
	

	Financial assets 
   - Other long-term investments
	
3
	-
	2,833
	-
	2,833
	2,833

	Long-term loans to a related party
	2
	-
	-
	834
	834
	876

	Derivatives that qualifying as hedge accounting
	
	
	
	
	
	

	   - Foreign currency forwards
	2
	95
	-
	-
	95
	95

	
	
	
	
	
	
	

	Total assets
	
	95
	2,833
	834
	3,762
	3,804

	
	
	
	
	
	
	

	Liabilities
	
	
	
	
	
	

	Long-term loans from financial institutions
	2
	-
	-
	15,581
	15,581
	15,983

	Debentures
	2
	-
	-
	57,528
	57,528
	58,458

	Derivatives not qualifying as hedge accounting
   - Foreign currency forwards
	
2
	84
	-
	-
	84
	84

	   - Interest rate swap
	2
	27
	-
	-
	27
	27

	Derivatives that qualifying as hedge accounting
	
	
	
	
	
	

	   - Foreign currency forwards
	2
	3
	-
	-
	3
	3

	   - Interest rate swap
	2
	1,061
	-
	-
	1,061
	1,061

	   - Cross currency and interest rate swap
	2
	377
	-
	-
	377
	377

	
	
	
	
	
	
	

	Total liabilities
	
	1,552
	-
	73,109
	74,661
	75,993






	
	Separate financial information 

	
	



Fair value level
	Fair value through profit or loss (FVPL)
	Fair value through other comprehensive income (FVOCI)
	Amortised cost
	
Total carrying value 
	

Total fair value 

	As at 31 March 2021
	
	Million Baht
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	
	
	

	Assets
	
	
	
	
	
	

	Financial assets 
   - Other long-term investments
	
3
	-
	2,770
	-
	2,770
	2,770

	Long-term loans to a related party
	2
	-
	-
	834
	834
	876

	
	
	
	
	
	
	

	Total assets
	
	-
	2,770
	834
	3,604
	3,646

	
	
	
	
	
	
	

	Liabilities
	
	
	
	
	
	

	Long-term loans from financial institutions
	2
	-
	-
	8,392
	8,392
	8,698

	Debentures
	2
	-
	-
	44,950
	44,950
	45,910

	
	
	
	
	
	
	

	Total liabilities
	
	-
	-
	53,342
	53,342
	54,608






	
	Consolidated financial information

	
	



Fair value level
	
Fair value through profit or loss (FVPL)
	Fair value through other comprehensive income (FVOCI)
	


Amortised cost
	

Total carrying value 
	


Total fair value 

	As at 31 December 2020
	
	Million Baht
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	
	
	

	Assets
	
	
	
	
	
	

	Financial assets 
   - Other long-term investments
	
3
	-
	2,724
	-
	2,724
	2,724

	Derivatives that qualifying as hedge accounting
	
	
	
	
	
	

	   - Foreign currency forwards
	2
	125
	-
	-
	125
	125

	
	
	
	
	
	
	

	Total assets
	
	125
	2,724
	-
	2,849
	2,849

	
	
	
	
	
	
	

	Liabilities
	
	
	
	
	
	

	Long-term loans from financial institutions
	2
	-
	-
	15,884
	15,884
	16,345

	Debentures
	2
	-
	-
	57,562
	57,562
	58,982

	Derivatives not qualifying as hedge accounting 
   - Foreign currency forwards
	
2
	72
	-
	-
	72
	72

	   - Interest rate swap 
	2
	43
	-
	-
	43
	43

	Derivatives qualifying as hedge accounting
	
	
	
	
	
	

	   - Foreign currency forwards
	2
	25
	-
	-
	25
	25

	   - Interest rate swap 
	2
	1,436
	-
	-
	1,436
	1,436

	   - Cross currency and interest rate swap
	2
	477
	-
	-
	477
	477

	
	
	
	
	
	
	

	Total liabilities
	
	2,053
	-
	73,446
	75,499
	77,380






	
	Separate financial information

	
	
Fair value level
	Fair value through profit or loss (FVPL)
	Fair value through other comprehensive income (FVOCI)
	Amortised cost
	

Total carrying value 
	


Total fair value 

	As at 31 December 2020
	
	Million Baht
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	
	
	

	Asset
	
	
	
	
	
	

	Financial assets 
   - Other long-term investments
	
3
	-
	2,661
	-
	2,661
	2,661

	
	
	
	
	
	
	

	Total assets
	
	-
	2,661
	-
	2,661
	2,661

	
	
	
	
	
	
	

	Liabilities
	
	
	
	
	
	

	Long-term loans from financial institutions
	2
	-
	-
	8,691
	8,691
	9,027

	Debentures
	2
	-
	-
	44,948
	44,948
	46,282

	
	
	
	
	
	
	

	Total liabilities
	
	-
	-
	53,639
	53,639
	55,309





Fair value of following financial assets and financial liabilities measured at amortised cost where their carrying value approximated fair value are as follows:

	Consolidated financial information
	Separate financial information

	
	

	Financial assets
	Financial assets

	   - Cash and cash equivalents
	   - Cash and cash equivalents

	   - Deposits at financial institutions used as collateral
	   - Financial assets measured at amortised cost 

	   - Financial assets measured at amortised cost 
	   - Trade receivables

	   - Trade receivables
	   - Financial lease receivable

	   - Financial lease receivable
	   - Other receivables

	   - Other receivables
	   - Dividend receivables

	   - Dividend receivables
	   - Short-term loans to related parties

	   - Assets held for sale
	   - Long-term loans to and interest receivables from

	   - Long-term loans to and interest receivables from    
	        related parties (float rate portion)

	      related parties (float rate portion)
	

	
	

	Financial liabilities
	Financial liabilities

	   - Trade payables
	   - Trade payables

	   - Other payables
	   - Other payables

	   - Payable for assets under construction
	   - Payable for assets under construction

	   - Lease liabilities
	   - Lease liabilities

	   - Liabilities held for sale
	   - Other current liabilities

	   - Other current liabilities
	   - Long-term loans from financial institutions (float rate portion)

	   - Long-term loans from financial institutions (float rate portion)
	   - Long-term loans from a related party

	   - Retentions
	   - Retentions

	   - Other non-current liabilities
	   - Other non-current liabilities



6.1	Valuation techniques used to measure fair value level 2

Valuation techniques used to measure fair value level 2 for derivatives are as follows:
· [bookmark: _Hlk39407652]Fair value of forward foreign exchange contracts is determined using forward exchange rates that are quoted in an active market.
· Fair value of interest rate swap agreements is determined using forward interests extracted from observable yield curves. 
· Fair value of cross currency and interest rate swap contracts are determined using forward interests extracted from observable yield curves and using forward exchange rates that are quoted in an active market.
· Fair value of commodity swap agreement is calculated by using forward price of coal.

Fair value of debt instruments is determined from discounted contractual cash flows where discount rate quoted in an active market.

6.2	Valuation techniques used to measure fair value level 3

Changes in level 3 financial assets measured at fair value through other comprehensive income for the three-month period ended 31 March 2021 are as follows:
[bookmark: _Hlk37608149]
	
	Consolidated 
financial information 

	
	Financial assets measured at fair value through other comprehensive income

	
	Million Baht

	
	

	Opening book value 
	2,724

	Gain recognised in other comprehensive income
	109

	
	

	Closing book value
	2,833



	
	Separate 
financial information 

	
	Financial assets measured 
at fair value through other comprehensive income

	
	Million Baht

	
	

	Opening book value
	2,661

	Gain recognised in other comprehensive income
	109

	
	

	Closing book value
	2,770





The following table summarises the quantitative information about the significant unobservable inputs used in level 3 fair value measurements.

	Consolidated financial information

	
	Fair value
	
	Range of inputs

	
	31 March
2021
	31 December 2020
	Unobservable inputs
	31 March
2021
	31 December 2020

	
	Million Baht
	Million Baht
	
	
	

	
	
	
	
	
	

	Financial assets measured at 
   fair value through other 
   comprehensive income
	2,833
	2,724
	Growth rate of cash flows
	0% - 3%
	0% - 3%

	
	
	
	Risk-adjusted discount rate
	5% - 17%
	5% - 17%



	Separate financial information

	
	Fair value
	
	Range of inputs

	
	31 March
2021
	31 December 2020
	Unobservable inputs
	31 March
2021
	31 December 2020

	
	Million Baht
	Million Baht
	
	
	

	
	
	
	
	
	

	Financial assets measured at 
   fair value through other 
   comprehensive income   
	2,770
	2,661
	Growth rate of cash flows
	0% - 3%
	0% - 3%

	
	
	
	Risk-adjusted discount rate
	5% - 17%
	5% - 17%



Relationship of unobservable inputs to fair value are shown as follows:

	Consolidated financial information

	
	
	
	Change in fair value

	
	Unobservable inputs
	
	Increase in assumptions
	Decrease in assumptions

	
	
	
	31 March 2021
	31 March 2021

	
	
	Movement
	Million Baht
	Million Baht

	
	
	
	
	

	Financial assets measured at fair value through other comprehensive income
	Growth rate of
cash flows
	1%
	Increase by 55
	Decrease by 47

	
	Risk-adjusted
discount rate
	1%
	Decrease by 175
	Increase by 199



	Consolidated financial statements

	
	
	
	Change in fair value

	
	Unobservable inputs
	
	Increase in assumptions
	Decrease in assumptions

	
	
	
	31 December 2020
	31 December 2020

	
	
	Movement
	Million Baht
	Million Baht

	
	
	
	
	

	Financial assets measured at 
fair value through other comprehensive income
	Growth rate of
cash flows
	1%
	Increase by 52
	Decrease by 44

	
	Risk-adjusted
discount rate
	1%
	Decrease by 172
	Increase by 196



	Separate financial information

	
	
	
	Change in fair value

	
	Unobservable inputs
	
	Increase in assumptions
	Decrease in assumptions

	
	
	
	31 March 2021
	31 March 2021

	
	
	Movement
	Million Baht
	Million Baht

	
	
	
	
	

	Financial assets measured at fair value through other comprehensive income
	Growth rate of
cash flows
	1%
	Increase by 45
	Decrease by 39

	
	Risk-adjusted
discount rate
	1%

	Decrease by 168
	Increase by 191

	Separate financial information

	
	
	
	Change in fair value

	
	Unobservable inputs
	
	Increase in assumptions
	Decrease in assumptions

	
	
	
	31 December 2020
	31 December 2020

	
	
	Movement
	Million Baht
	Million Baht

	
	
	
	
	

	Financial assets measured at fair value through other comprehensive income
	Growth rate of
cash flows
	1%
	Increase by 42
	Decrease by 37

	
	Risk-adjusted
 discount rate
	1%
	Decrease by 165
	Increase by 187





The Group’s valuation processes

The Company regularly discuss valuation processes and results.

Significant unobservable input of fair value hierarchy level 3 is risk adjusted discount rate. It is estimated based on public companies’ weighted average cost of capital and cost of equity that, are in opinion of the Group, in a comparable financial position with the counterparty in the contract. 


	7	Segment information - consolidated financial information



The Group has three segment reports which are comprised of Independent Power Producer, Small Power Producer and others as follows:

	
	Consolidated financial information

	
	For the three-month period ended 31 March 2021

	
	Independent
Power
Producer
	Small
Power
Producer
	

Others
	

Total

	
	Million
Baht
	Million 
Baht
	Million
 Baht
	Million 
Baht

	
	
	
	
	

	Revenue from sales and services
	
	
	
	

	   - Revenue from external
	3,641
	12,742
	96
	16,479

	Revenue from finance lease
	145
	-
	-
	145

	Profit before income tax 
	207
	2,132
	106
	2,445

	
	
	
	
	

	Timing of revenue recognition
	
	
	
	

	Point in time
	2,606
	12,014
	96
	14,716

	Over time
	1,035
	728
	-
	1,763

	
	
	
	
	

	Total revenue from sales and services
	3,641
	12,742
	96
	16,479



	
	Consolidated financial information

	
	For the three-month period ended 31 March 2020

	
	Independent
Power
Producer
	Small
Power
Producer
	

Others
	

Total

	
	Million
Baht
	Million 
Baht
	Million 
Baht
	Million 
Baht

	
	
	
	
	

	Revenue from sales and services
	
	
	
	

	   - Revenue from external
	4,386
	13,580
	124
	18,090

	Revenue from finance lease
	218
	-
	-
	218

	Profit before income tax 
	243
	1,588
	81
	1,912

	
	
	
	
	

	Timing of revenue recognition
	
	
	
	

	Point in time
	2,991
	12,574
	124
	15,689

	Over time
	1,395
	1,006
	-
	2,401

	
	
	
	
	

	Total revenue from sales and services
	4,386
	13,580
	124
	18,090




	8	Cash and cash equivalents



As at 31 March 2021, the Group’s deposits at financial institutions of Baht 4,224 million (as at 31 December 2020: Baht 
3,395 million) were pledged as collateral to secure credit facilities obtained from financial institutions. However, the pledged deposits at financial institutions can be withdrawn according to the objective and conditions stipulated in the loan agreements for use as working capital required in the normal course of their business (Note 16).



	9	Deposits at financial institutions used as collateral



As at 31 March 2021, deposits at financial institutions used as short-term collateral represented deposits in savings accounts of the Group amounting to Baht 267 million (as at 31 December 2020: Baht 261 million) which are pledged as collateral for its long-term loans from financial institutions for the purpose of repayment of principal and interest in the next period as described in Note 16.

As at 31 March 2021, deposits at a financial institution used as long-term collateral represented deposit in savings accounts which are pledged as collateral with a financial institution for foreign currency forward contract of the Group with a financial institution.


	10	Financial assets measured at amortised cost



As at 31 March 2021, financial assets measured at amortised cost represented fixed deposit with maturities over three months but not later than one year. The particular financial assets of Baht 482 million (as at 31 December 2020: Baht 480 million) were pledged as collateral for long-term loans from financial institutions as described in Note 16.


	11	Trade receivables



	
	Consolidated 
financial information
	Separate 
financial information

	As at
	31 March
2021
	31 December
2020
	31 March
2021
	31 December
2020

	
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	

	Trade receivables - related parties
	2,216
	2,270
	1,440
	2,120

	Trade receivables - third parties
	5,151
	6,814
	1,089
	1,218

	
	
	
	
	

	Total trade receivables
	7,367
	9,084
	2,529
	3,338





Trade receivables can be analysed by aging as follows:

	
	Consolidated
financial information
	Separate
financial information

	As at
	31 March
2021
	31 December
2020
	31 March
2021
	31 December
2020

	
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	

	Trade receivables - related parties
	
	
	
	

	Not overdue 
	2,211
	2,140
	1,435
	1,990

	Overdue less than 1 month 
	1
	3
	1
	3

	Overdue 1 - 2 months
	-
	2
	-
	2

	Overdue 2 - 3 months
	1
	5
	1
	5

	Overdue over 3 months
	3
	120
	3
	120

	
	
	
	
	

	Total trade receivables - related parties
	2,216
	2,270
	1,440
	2,120

	
	
	
	
	

	Trade receivables - third parties
	
	
	
	

	Not overdue 
	5,029
	6,647
	1,029
	1,216

	Overdue less than 1 month 
	73
	18
	59
	1

	Overdue 1 - 2 months
	2
	19
	-
	-

	Overdue 2 - 3 months
	1
	19
	-
	-

	Overdue over 3 months
	46(1)
	111(1)
	1
	1

	
	
	
	
	

	Total trade receivables - third parties
	5,151
	6,814
	1,089
	1,218

	
	
	
	
	

	Total trade receivables
	7,367
	9,084
	2,529
	3,338



(1)	The outstanding of trade receivables which are overdue more than 3 months, amounting to Baht 37 million, is due from EGAT, which resulted from an expiration date dispute of the Power Purchase Agreement entered into by the subsidiary (Project 1). The subsidiary submitted a dispute to the Thai Arbitration Institute (TAI) and on 21 November 2019, the TAI ruled that the expiration date of Project 1’s Power Purchase Agreement was 31 March 2017, which gave the subsidiary the right to receive outstanding balance due from EGAT. Subsequently, on 18 February 2020, EGAT petitioned the Central Administrative Court to revoke the award of the TAI. Currently, the case remains in process at the Central Administrative Court.


	
12	Investments in subsidiaries, associates and joint ventures



	
	Consolidated
financial information
	Separate
financial information

	As at
	31 March
2021
	31 December
2020
	31 March
2021
	31 December
2020

	
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	

	Investments in subsidiaries (Note 12.1)
	-
	-
	145,960
	146,425

	Investments in associates (Note 12.2)
	8,787
	8,251
	1,586
	924

	Investments in joint ventures (Note 12.3)
	2,964
	2,914
	2,814
	2,814

	
	
	
	
	

	Total investments in subsidiaries, 
   associates and joint ventures
	11,751
	11,165
	150,360
	150,163


[bookmark: OLE_LINK1]


12.1	Investments in subsidiaries

Movements of investments in subsidiaries for the three-month period ended 31 March 2021 are as follows:

	
	Separate
financial information

	
	Million Baht

	For the three-month period ended 31 March 2021
	

	Opening net book value
	146,425

	Reclassification to investment in associates (a)
	(465)

	Additional investment (b)
	-

	
	

	Closing net book value
	145,960



Significant changes in investments in subsidiaries during the three-month period ended 31 March 2021 are as follows:

(a) Global Renewable Power Company Limited

[bookmark: _Hlk70427251]On 23 December 2020, the Company entered into a share purchase agreement with PTT Global Management Company Limited (a subsidiary of PTT Public Company Limited) in order to sell 4,655,000 shares of Global Renewable Power Company Limited or represented the 50% of its total registered and paid-up share capital at the consideration of Baht 693 million. As at 31 December 2020, the assets of Baht 3,012 million and liabilities of Baht 159 million (which are at the sale proportion but excluded related party transactions with the Company) of Global Renewable Power Company Limited and its subsidiaries were classified as the assets and liabilities held-for-sale in the consolidated statement of financial position. Also, the investment in the subsidiary of Baht 466 million was classified as the asset held-for-sale in the separate statement of financial position.

On 4 January 2021, the sale transaction was completed and the Company recognised gain on sales of the investment amounting to Baht 115 million and Baht 227 million as other income in the consolidated and separate statements of income for the three-month period ended 31 March 2021 respectively. Therefore, this resulted in a change of the Company’s shareholding interest which decreased from 100% to 50%. The investment in Global Renewable Power Company Limited is reclassified from the investment in a subsidiary to be the investment in an associate.

(b) GPSC Singapore Pte. Ltd.

[bookmark: _Hlk70427268]At the Company’s Board of Directors’ meeting No.1/2021 held on 20 January 2021, the Board approved to register the establishment of GPSC Singapore Pte Ltd. It was incorporated on 19 February 2021 with registered share capital of US Dollar 100. The Company has a 100% ownership interests.



The detail of investments in direct subsidiaries are as follows: 

	
	
	Separate financial information

	
	
	Portion of ordinary shares held by the Company
	
Cost method
	Dividend income
during the period

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

	
	
	2021
	2020
	2021
	2020
	2021
	2020

	Company
	Business
	%
	%
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	
	
	
	

	Direct subsidiaries established in Thailand
	
	
	
	
	
	
	

	Combined Heat and Power Producing 
   Company Limited
	Generate and supply electricity and cold water, construction and installation of electricity system services
	100
	100
	266
	266
	-
	-

	Natee Synergy Company Limited
	Invest in other companies
	100
	100
	7,062
	7,062
	-
	-

	IRPC Clean Power Company Limited
	Generate and supply electricity and steam for industrial use
	51
	51
	1,965
	1,965
	-
	-

	Global Renewable Power Company Limited (a)
	Invest in other companies
	-
	100
	-
	465
	-
	-

	Glow Energy Public Company Limited 
   and its subsidiaries
	Generate and supply electricity
	45.67
	45.67
	60,924
	60,924
	548
	1,369

	GPSC Holding (Thailand) Company Limited
	Invest in other companies
	100
	100
	72,883
	72,883
	-
	-

	   (formally as ENGIE Holding (Thailand) 
   Company Limited)
	
	
	
	
	
	
	

	Energy Recovery Unit Company Limited
	Generate and supply electricity
	100
	100
	2,350
	2,350
	-
	-

	GPSC Treasury Center Company Limited
	Financial services
	100
	100
	20
	20
	-
	-

	
	
	
	
	
	
	
	

	Direct subsidiary established in Japan
	
	
	
	
	
	
	

	Ichinoseki Solar Power 1 GK 
	Generate and supply electricity
	99
	99
	487
	487
	-
	-

	
	
	
	
	
	
	
	

	Direct subsidiary established in Hong Kong
	
	
	
	
	
	
	

	GPSC International Holdings Limited 
	Invest in other companies
	100
	100
	3
	3
	-
	-

	
	
	
	
	
	
	
	

	Direct subsidiary established in Singapore
	
	
	
	
	
	
	

	GPSC Singapore Pte. Ltd. (b)
	Invest in other companies
	100
	-
	-
	-
	-
	-

	
	
	
	
	
	
	
	

	Total investments in subsidiaries
	
	
	
	145,960
	146,425
	548
	1,369





The detail of investments in indirect subsidiaries are as follow:

	
	
	Separate financial information

	
	
	Portion of ordinary shares held by the Group
	
Cost method
	Dividend income
during the period

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

	
	
	2021
	2020
	2021
	2020
	2021
	2020

	Company
	Business
	%
	%
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	
	
	
	

	Indirect subsidiaries established in Thailand
	
	
	
	
	
	
	

	Glow Energy Public Company Limited
	Generate and supply electricity
	54.16
	54.16
	-
	-
	-
	-

	Glow Company Limited
	Provide management services,
consultant services and management advisory for related companies
	100
	100
	-
	-
	-
	-

	Glow IPP Company Limited
	Generate and supply electricity to EGAT
	95
	95
	-
	-
	-
	-

	Glow SPP 2 Company Limited
	Generate and supply electricity and steam for industrial use
	100
	100
	-
	-
	-
	-

	Glow SPP 3 Company Limited
	Generate and supply electricity, steam and water for industrial use
	100
	100
	-
	-
	-
	-

	Glow IPP 2 Holding Company Ltd
	Invest in other companies
	100
	100
	-
	-
	-
	-

	GHECO-One Company Limited*
	Generate and supply electricity to EGAT
	65
	65
	-
	-
	-
	-

	Glow IPP 3 Company Limited
	Develop power generation projects
	100
	100
	-
	-
	-
	-

	Glow SPP 11 Company Limited
	Generate and supply electricity and water for industrial use
	100
	100
	-
	-
	-
	-

	Houay Ho Thai Company Limited
	Invest in other companies
	49
	49
	-
	-
	-
	-

	Global Renewable Power One Company Limited (a)
	Invest in other companies
	-
	100
	-
	-
	-
	-

	Global Renewable Power Operating Company Limited(a)
	Provide management and consultancy services for solar farm sector
	-
	100
	-
	-
	-
	-

	World X Change Asia Company Limited (a)
	Generate and supply electricity
	-
	100
	-
	-
	-
	-

	P.P. Solar Company Limited (a)
	Generate and supply electricity
	-
	100
	-
	-
	-
	-

	N.P.S. Stargroup Company Limited (a)
	Generate and supply electricity
	-
	100
	-
	-
	-
	-

	
	
	
	
	
	
	
	

	Indirect subsidiary established in Laos
	
	
	
	
	
	
	

	Houay Ho Power Company Limited*
	Generate and supply electricity to EGAT and Electricity du Laos (EDL)
	67.25
	67.25
	-
	-
	-
	-

	
	
	
	
	
	
	
	

	Indirect subsidiary established in Myanmar
	
	
	
	
	
	
	

	Glow Energy Myanmar Company Limited
	Provide technical and consultancy services for power sector
	100
	100
	-
	-
	-
	-



· As at 31 March 2021 and 31 December 2020, the Group pleged the common shares of GHECO-One Company Limited and Houay Ho Power Company Limited as collateral for their long-term loans from financial institutions (Note 16)

12.2	Investments in associates

Movements of investments in associates for three-month period ended 31 March 2021 are as follows:

	

	Consolidated 
financial information
	Separate 
financial information

	
	Investment under equity method
	Investment under 
cost method

	
	Million Baht
	Million Baht

	
	
	

	Open net book value 
	8,251
	924

	Reclassification from investment in subisidiaries to investment in
   associates (a) (Note 12.1)
	
577
	
465

	Additional investments (a)
	197
	197

	Share of profit
	47
	-

	Share of other comprehensive expense
	
	

	   - Cash flow hedges
	(211)
	-

	Dividend income
	(74)
	-

	
	
	

	Closing net book value
	8,787
	1,586



Significant changes in investments in associates during the three-month period ended 31 March 2021 are as follows:

(a) Global Renewable Power Company Limited

Reclassification of investment

As discussed in Note 12.1, the investment in Global Renewable Power Company Limited was reclassified from being an investment in a subsidiary to being an investment in an associate. The impact of the change of shareholding interest in Global Renewable Power Company Limited as at the loss of control date is summarised as follows:

	

	Consolidated 
financial information
Million Baht

	
	

	Cash received from the disposal of the investment 
	693

	Fair value of the investment in the associate after decreasing the shareholding in
   the subsidiary 
	
577

	
	

	
	1,270

	Less  fair value of the subsidiary’s net assets before decreasing the shareholding
	(1,155)

	
	

	Gain on decrease in the shareholding in the subsidiary
	115





Details of the fair value of the associate’s net assets as at the date of loss of control over the subsidiary are as follow: 

	
	Consolidated 
financial information
Million Baht

	
	

	Cash and cash equivalents
	256

	Trade receivables
	42

	Intangible assets
	995

	Property, plant and equipment
	1,715

	Deferred tax assets
	4

	Trade payables
	(7)

	Other payables
	(41)

	Short-term loans
	(1,668)

	Other current liabilities
	(2)

	Deferred tax liabilities
	(96)

	Other non-current liabilities
	(43)

	
	

	Net assets
	1,155

	Investment proportion in the associate
	50%

	Fair value of the associate’s net assets as at the loss of control date 
	577



Call for additional paid-up share capital

During the three-month period ended 31 March 2021, Global renewable Power Company Limited called for additional paid-up share capital. The Company paid for the additional paid-up share capital in the same proportion as its original investment, totalling Baht 197 million.



The detail of investments in associates are as follows: 

	
	
	Consolidated financial information

	
	
	Portion of ordinary shares held by the Group
	
Cost Method
	
Equity Method
	Dividend income
during the period

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

	
	
	2021
	2020
	2021
	2020
	2021
	2020
	2021
	2020

	Company
	Business
	%
	%
	Million Baht
	Million Baht
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	
	
	
	
	
	

	Direct associate established in Thailand
	
	
	
	
	
	
	
	
	

	Bangpa-in Cogeneration Company Limited
	Generate and supply electricity
	25
	25
	924
	924
	835
	872
	74
	71

	Global renewable Power Company Limited and its subsidiaries 
	Invest in other companies, generate and supply electricity and provide management services 
	50
	-
	662
	-
	798
	-
	-
	-

	
	
	
	
	
	
	
	
	
	

	Indirect associate established in Laos
	
	
	
	
	
	
	
	
	

	Xayaburi Power Company Limited
	Generate and supply electricity
	25
	25
	6,994
	6,994
	6,774
	7,014
	-
	-

	
	
	
	
	
	
	
	
	
	

	Indirect associate established in Thailand
	
	
	
	
	
	
	
	
	

	Eastern Seaboard Clean Energy Company Limited and its subsidiaries
	Studying, generating and supply electricity for industrial use, including generating electricity 
from renewable energy
	33
	33
	339
	339
	380
	365
	-
	-

	
	
	
	
	
	
	
	
	
	

	Total investments in associates
	
	
	
	8,919
	8,257
	8,787
	8,251
	74
	71



The details of an investment in an associate are as follows: 

	
	
	Separate financial information

	
	
	
Portion of ordinary shares held by the Company
	

Cost Method
	
Dividend income
during the period

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

	
	
	2021
	2020
	2021
	2020
	2021
	2020

	Company
	Business
	%
	%
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	
	
	
	

	Associate established in Thailand
	
	
	
	
	
	
	

	Bangpa-in Cogeneration Company Limited
	Generate and supply electricity
	25
	25
	924
	924
	74
	71

	Global renewable Power Company Limited and its subsidiaries
	Invest in other companies, generate and supply electricity and provide management services
	50
	-
	662
	-
	-
	-

	
	
	
	
	
	
	
	

	Total investments in associates
	
	
	
	1,586
	924
	74
	71





12.3	Investments in joint ventures 

Movements of investments in joint ventures for the three-month period ended 31 March 2021 are as follows:

	

	Consolidated
financial information
	Separate
financial information

	
	Investment under equity method
	Investment under cost method

	
	Million Baht
	Million Baht

	
	
	

	Open net book value
	2,914
	2,814

	Share of profit
	160
	-

	Share of other comprehensive income
	
	

	   - Exchange difference on translation of the financial information
	28
	-

	Dividend income
	(138)
	-

	
	
	

	Closing net book value
	2,964
	2,814





The detail of investments in joint ventures are as follows: 

	
	
	Consolidated financial information and separate financial information

	
	
	Portion of ordinary shares held by the Company
	
Cost Method
	
Equity Method
	Dividend income
during the period

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

	
	
	2021
	2020
	2021
	2020
	2021
	2020
	2021
	2020

	Company
	Business
	%
	%
	Million Baht
	Million Baht
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	
	
	
	
	
	

	Joint ventures established in Thailand
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Thai Solar Renewable Company Limited 
   and its subsidiary
	Invest in other companies
	40
	40
	1,697
	1,697
	1,586
	1,584
	99
	103

	Navanakorn Electricity Generating Company Limited
	Generate and supply electricity
	30
	30
	623
	623
	714
	711
	39
	-

	
	
	
	
	
	
	
	
	
	

	Joint venture established in Laos
	
	
	
	
	
	
	
	
	

	Nam Lik 1 Power Company Limited
	Generate and supply electricity
	40
	40
	494
	494
	664
	619
	-
	-

	
	
	
	
	
	
	
	
	
	

	Total investments in joint ventures
	
	
	
	2,814
	2,814
	2,964
	2,914
	138
	103





12.4	Dividend receivables from subsidiaries, associates and joint ventures 

The movements of dividend receivables can be analysed as follows:

	
	Consolidated
financial information
	Separate
financial information

	
	Million Baht
	Million Baht

	
	
	

	For the three-month period ended 31 March 2021
	
	

	Opening book value
	59
	252

	Dividends declared by subsidiaries,
	
	

	   associates and joint ventures
	212
	760

	Dividends received from subsidiaries,
	
	

	   associates and joint ventures
	(173)
	(365)

	
	
	

	Closing book value
	98
	647




	13	Financial assets measured at fair value through other comprehensive income



Movements of financial assets measured at fair value through other comprehensive income for the three-month period ended 31 March 2021 are as follows:

	

	Consolidated
financial information
	Separate
financial information

	
	Million Baht
	Million Baht

	
	
	

	Opening book value
	2,724
	2,661

	Change in fair value through other comprehensive income
	109
	109

	
	
	

	Closing book value
	2,833
	2,770





The detail of financial assets measured at fair value through other comprehensive income are as follows: 

	
	
	Consolidated financial information

	
	
	Portion of shares held
by the Group
	Measured at fair value through other comprehensive income method
	Dividend income
during the period

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

	
	
	2021
	2020
	2021
	2020
	2021
	2020

	Company
	Business
	%
	%
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	
	
	
	

	Other non-marketable equity securities
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Ordinary shares
	
	
	
	
	
	
	

	- Ratchaburi Power Company Limited
	Generate and supply electricity
	15
	15
	1,160
	1,173
	90
	-

	- San Palung Social Enterprise Company Limited
	Social enterprise
	10
	10
	1
	1
	-
	-

	- Eastern Fluid Transport Co Ltd
	Service
	15
	15
	63
	63
	-
	-

	
	
	
	
	
	
	
	

	Preferred shares
	
	
	
	
	
	
	

	- Business Services Alliance Company Limited
	Human resource management
	25
	25
	-
	-
	-
	-

	- 24M Technologies, Inc. 
	Research and development in battery
	20.59
	26.02
	1,609
	1,487
	-
	-

	
	
	
	
	
	
	
	

	Total financial assets measured at fair value through 
other comprehensive income
	
	
	
	2,833
	2,724
	90
	-





The detail of financial assets measured at fair value through other comprehensive income are as follows: 

	
	
	Separate financial information

	
	
	Portion of shares held
by the Company
	Measured at fair value through other comprehensive income method
	Dividend income
during the period

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

	
	
	2021
	2020
	2021
	2020
	2021
	2020

	Company
	Business
	%
	%
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	
	
	
	

	Other non-marketable equity securities
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Ordinary shares
	
	
	
	
	
	
	

	- Ratchaburi Power Company Limited
	Generate and supply electricity
	15
	15
	1,160
	1,173
	90
	-

	- San Palung Social Enterprise Company Limited
	Social enterprise
	10
	10
	1
	1
	-
	-

	
	
	
	
	
	
	
	

	Preferred shares
	
	
	
	
	
	
	

	- Business Services Alliance Company Limited
	Human resource management
	25
	25
	-
	-
	-
	-

	- 24M Technologies, Inc.
	Research and development in battery
	20.59
	26.02
	1,609
	1,487
	-
	-

	
	
	
	
	
	
	
	

	Total financial assets measured at fair value through 
other comprehensive income
	
	
	
	2,770
	2,661
	90
	-





	14	Property, plant, equipment and intangible assets, net



	
	Consolidated
financial information
	Separate
financial information

	
	Property,
 plant and equipment
	
Intangible assets
	Property,
 plant and equipment
	
Intangible 
assets

	
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	

	For the three-month period ended 
   31 March 2021
	
	
	
	

	Opening net book value
	99,978
	43,983
	17,853
	203

	Additions  
	1,400
	7
	296
	61

	Disposals and write-off, net
	(5)
	-
	(2)
	-

	Depreciation and amortisation for the period
	(1,473)
	(532)
	(307)
	(14)

	Exchange difference on translation 
   of financial information 
	49
	(11)
	-
	-

	
	
	
	
	

	Closing net book value
	99,949
	43,447
	17,840
	250



As at 31 March 2021, the Group’s property, plant and equipment with net book value of Baht 40,999 million were mortgaged and pledged as collateral for the long-term loans, as described in Note 16 (as at 31 December 2020: Baht 41,318 million). 


	15	Right-of-use assets, net



Movements of right-of-use assets for the three-month period ended 31 March 2021 are as follows:

	
	Consolidated
financial information
	Separate
financial information

	
	Million Baht
	Million Baht

	
	
	

	Opening net book value
	2,796
	570

	Additions during the period
	66
	10

	Lease Modification
	25
	30

	Depreciation 
	(50)
	(22)

	Exchange difference on translation of financial information 
	(5)
	-

	
	
	

	Closing net book value 
	2,832
	588





	16	Long-term loans from financial institutions, net



Detail of long-term loans from financial institutions are as follows:

	
	Consolidated
financial information
	Separate
financial information

	As at
	31 March
2021
	31 December
2020
	31 March
2021
	31 December
2020

	
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	

	Long-term Thai Baht loans 
	35,723
	36,023
	17,742
	19,347

	Add  Fair value adjustment from business
	
	
	
	

	           acquisition, net
	229
	240
	-
	-

	
	
	
	
	

	Total long-term Thai Baht loans
	35,952
	36,263
	17,742
	19,347

	Long-term US Dollar loans
	9,223
	8,843
	-
	-

	Long-term Japanese Yen loan
	1,825
	1,873
	-
	-

	Less Deferred financing fees
	(206)
	(226)
	(20)
	(24)

	
	
	
	
	

	
	46,794
	46,753
	17,722
	19,323

	Less  Current portion of long-term loans
	
	
	
	

	             from financial institutions
	(6,017)
	(2,940)
	(1,265)
	(1,106)

	
	
	
	
	

	Total long-term loans from 
	
	
	
	

	   financial institutions, net
	40,777
	43,813
	16,457
	18,217



Movements of long-term loans from financial institutions can be analysed as follows:

	
	Consolidated
financial information
	Separate
financial information

	
	Million Baht
	Million Baht

	For the three-month period ended 31 March 2021
	
	

	Opening net book value
	46,753
	19,323

	Cash flows:
	
	

	   Increases during the period
	3,879
	-

	   Repayments during the period
	(4,179)
	(1,605)

	Other non-cash movements:
	
	

	   Amortisation of fair value adjustment from business acquisition
	(11)
	-

	   Amortisation of deferred financing fees
	19
	4

	   Unrealised loss on exchange rate
	340
	-

	   Exchange difference on translation of financial information
	(7)
	-

	
	
	

	Closing net book value
	46,794
	17,722



Long-term loans of the Company

As at 31 March 2021, the long-term loans of Baht 17,722 million are unsecured.




Long-term loans of subsidiaries

Details of long-term loan agreements that a subsidiary entered into during the three-month period ended 31 March 2021 which such loans are guaranteed by the Company as follow:

Thai Baht loans

	Number
	Outstanding balance
(Million Baht)
	Interest Rate
	Principal repayment term
	Interest payment period

	
	
	
	
	

	1
	883
	BIBOR three-month plus a certain margin per annum
	Repayment every six months from May 2021
	Payment every
three months

	2
	422
	BIBOR three-month plus a certain margin per annum
	Repayment every six months from June 2021
	Payment every
three months

	
	
	
	
	

	Total
	1,305
	
	
	



US Dollar loan

	Number
	Outstanding balance
(Million US Dollar)
	Interest Rate
	Principal repayment term
	Interest payment period

	
	
	
	
	

	1
	86
	USD-LIBOR three-month plus a certain margin per annum
	Repayment on
22 February 2022
	Payment every
three months



As at 31 March 2021, the long-term loan of a subsidiary in the amount of Baht 7,000 million. Some portion of loan facility is guaranteed by three subsidiaries. Also, the Group has to maintain the Facility Agreement stipulating certain covenants such as the maintenance of tangible net worth, net debt to equity ratio and debt service coverage ratio (as at 31 December 2020: Baht 9,588 million). 

Long-term loans of US Dollar 207 million or equivalent to Baht 6,524 million and the long-term loans of Baht 3,616 million are the secured loans of two subsidiaries that have been mortgaged by the buildings and pledged by all machinery and equipment, including deposits at financial institution (Note 8, 9 and 14). In addition, both subsidiaries have transferred all rights and obligations under various agreement relating to the power plant projects to loan creditors as collateral in accordance with the conditions under the loan agreement. Moreover, each subsidiary is required to comply with certain requirements and conditions; for example, maintaining the debt service coverage ratio and coal stockpile (as at 
31 December 2020: US Dollar 207 million or equivalent to Baht 6,255 million and Baht 3,616 million).


	
17	Debentures, net



	
	Consolidated
financial information
	Separate
financial information

	As at
	31 March
2021
	31 December
2020
	31 March
2021
	31 December
2020

	
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	

	Debentures 
	57,555
	57,555
	45,000
	45,000

	Fair value adjustment from business
   acquisition, net
	29
	66
	-
	-

	Less  Deferred financing fees
	(56)
	(59)
	(50)
	(52)

	
	
	
	
	

	
	57,528
	57,562
	44,950
	44,948

	Less  Current portion of debentures
	(9,054)
	(9,053)
	(3,499)
	(3,499)

	
	
	
	
	

	Debentures, net
	48,474
	48,509
	41,451
	41,449





The movements of debentures for the three-month period ended 31 March 2021 can be analysed as follows:

	
	Consolidated
financial information
	Separate
financial information

	
	Million Baht
	Million Baht

	
	
	

	For the three-month period ended 31 March 2021
	
	

	Opening net book value
	57,562
	44,948

	
	
	

	Other non-cash movements:
	
	

	   Amortisation of fair value adjustment from business acquisition
	(37)
	-

	   Amortisation of deferred financing fees
	3
	2

	
	
	

	Closing net book value
	57,528
	44,950



Debentures of the Company

As at 31 March 2021, the Company’s debentures of Baht 44,950 million are unsubordinated and unsecured debentures. The Company is required to comply with certain terms and conditions such as maintaining the debt to equity ratio (as at 31 December 2020: Baht 44,948 million).

Debentures of subsidiaries

As at 31 March 2021, subsidiaries’ debentures of Baht 12,578 million are unsubordinated and guaranteed debentures which guaranteed by three subsidiaries. The Group has to comply with certain requirements and conditions such as maintaining of tangible net worth, net debt to equity ratio and debt service coverage ratio, etc (as at 31 December 2020: Baht 12,614 million).


	
18	Other non-current liabilities



	
	Consolidated
financial information
	Separate
financial information

	As at
	31 March
2021
	31 December
2020
	31 March
2021
	31 December
2020

	
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	

	Contract liabilities(1)
	14,106
	14,095
	217
	222

	Others
	709
	705
	157
	156

	
	
	
	
	

	Total other non-current liabilities
	14,815
	14,800
	374
	378



(1)	These are advance receipts of availability payments in relation to the availabilities of a subsidiary’s power plant, as agreed with EGAT and in accordance with the terms of PPA.


	
19	Income tax 



	
	Consolidated
financial information
	Separate
financial information

	For the three-month period ended 
	2021
	2020
	2021
	2020

	   31 March
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	

	Current tax
	440
	147
	96
	-

	Deferred tax
	13
	107
	8
	54

	
	
	
	
	

	Total income tax
	453
	254
	104
	54



Interim income tax expenses are accrued based on the management estimates using the same tax rate that applies to the expected total profit for the year. The weighted average applicable tax rate for the Group and the Company were 
18% and 6%, respectively (2020: 13% and 3%, respectively).



	
20	Related party transactions



Major shareholders during the period are PTT Public Company Limited (holding 31.72% of shares), PTT Global Chemical Public Company Limited (holding 22.73% of shares) and Thai Oil Public Company Limited (holding 20.78% of shares). All three companies are incorporated in Thailand and PTT Public Company Limited is the ultimate parent company.

The information of the Company’s subsidiaries, associates and joint ventures are disclosed in Note 12.

The pricing policies for particular types of transactions are explained further below:

	
Transactions
	Pricing policies

	
	

	Sale of goods
	Contract price

	Rendering of service
	Contract price

	Purchase of goods / raw materials
	Contract price based on market

	Rental fee
	Contract price

	Services fee
	Contract price

	Technical fee
	Contract price

	Interest income / interest expense
	Contract rate



The following material transactions were carried out with related parties:

20.1	Business transactions

	
	Consolidated
financial information
	Separate
financial information

	For the three-month period ended
	2021
	2020
	2021
	2020

	   31 March
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	

	The ultimate parent company
	
	
	
	

	   - Revenue from sales
	43
	-
	-
	-

	   - Revenue from services
	-
	3
	-
	-

	   - Cost of sale
	8,214
	8,811
	3,265
	3,285

	   - Administrative expenses       
	29
	27
	29
	27

	   - Interest expense
	1
	16
	-
	14

	
	
	
	
	

	Shareholders
	
	
	
	

	   - Revenue from sales 
	1,793
	1,780
	1,087
	1,104

	   - Revenue from services
	-
	1
	-
	1

	   - Other income
	2
	2
	1
	1

	   - Cost of sales
	66
	52
	10
	8

	   - Interest expense
	1
	4
	1
	4

	
	
	
	
	

	Subsidiaries
	
	
	
	

	   - Revenue from sales
	-
	-
	4
	-

	   - Revenue from services
	-
	-
	261
	-

	   - Interest income
	-
	-
	2
	3

	   - Other income
	-
	-
	4
	8

	   - Dividend income
	-
	-
	548
	1,370

	   - Cost of sales
	-
	-
	9
	-

	   - Administrative expenses
	-
	-
	14
	-

	   - Cost of property, plant and 
        equipment and intangible assets
	
-
	
-
	
94
	
-

	   - Interest expense
	-
	-
	1
	-

	
	
	
	
	

	Associate
	
	
	
	

	   - Dividend income
	-
	-
	74
	71

	   - Interest income
	6
	-
	6
	-

	
	
	
	
	

	Joint ventures
	
	
	
	

	   - Interest income
	1
	1
	1
	1

	   - Other income
	1
	2
	1
	2

	   - Dividend income
	-
	-
	138
	103





	
	Consolidated
financial information
	Separate
financial information

	For the three-month period ended
	2021
	2020
	2021
	2020

	   31 March
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	

	
	
	
	
	

	Indirect associates
	
	
	
	

	   - Revenue from services
	2
	-
	2
	-

	   - Interest income
	35
	37
	32
	37

	
	
	
	
	

	Other related parties
	
	
	
	

	   - Revenue from sales
	3,374
	2,945
	1,827
	1,496

	   - Revenue from services
	-
	1
	-
	-

	   - Interest income
	-
	5
	-
	1

	   - Other income
	5
	6
	3
	3

	   - Dividend income
	90
	-
	90
	-

	   - Cost of sales
	321
	305
	147
	99

	   - Administrative expenses
	27
	27
	24
	26

	   - Cost of property, plant and 
        equipment and intangible assets
	21
	2
	21
	2

	   - Interest expense
	1
	1
	1
	1



20.2	Trade receivables and other receivables from related parties

	
	Consolidated
financial information
	Separate
financial information

	As at
	31 March
	31 December
	31 March
	31 December

	
	2021
	2020
	2021
	2020

	
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	

	Trade receivables
	
	
	
	

	   - The ultimate parent company
	46
	-
	-
	-

	   - Shareholders
	683
	629
	422
	401

	   - Subsidiaries
	-
	-
	285
	852

	   - Joint venture
	2
	1
	2
	1

	   - Indirect associate
	2
	-
	2
	-

	   - Other related parties
	1,483
	1,640
	729
	866

	
	
	
	
	

	Total trade receivables
	2,216
	2,270
	1,440
	2,120

	
	
	
	
	

	Other receivables
	
	
	
	

	   - The ultimate parent company
	5
	2
	1
	1

	   - Shareholders
	1
	-
	-
	-

	   - Subsidiaries
	-
	-
	4
	35

	   - Joint ventures
	4
	4
	4
	4

	   - Associates
	6
	-
	6
	-

	   - Indirect associates
	4
	4
	-
	-

	   - Other related parties
	38
	62
	34
	61

	
	
	
	
	

	Total other receivables
	58
	72
	49
	101





20.3	Dividend receivables from related parties

	
	Consolidated
financial information
	Separate
financial information

	As at
	31 March
	31 December
	31 March
	31 December

	
	2021
	2020
	2021
	2020

	
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	

	Dividend receivables
	
	
	
	

	   - Subsidiaries
	-
	-
	548
	193

	   - Joint venture
	99
	59
	99
	59

	   - Other related parties
	90
	-
	90
	-

	
	
	
	
	

	Total dividend receivables
	189
	59
	737
	252



20.4	Long-term loans to related parties and related interests 
	
	Consolidated
financial information
	Separate
financial information

	As at
	31 March
	31 December
	31 March
	31 December

	
	2021
	2020
	2021
	2020

	
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	

	Long-term loans to related parties
	
	
	
	

	   - Subsidiary
	
	
	
	

	      - Due within 1 year
	-
	-
	48
	48

	      - Due over 1 year
	-
	-
	107
	107

	   - Joint venture
	
	
	
	

	      - Due over 1 year
	91
	87
	91
	87

	      - Accrued interest income
	7
	6
	7
	6

	   -  Associate
	
	
	
	

	      - Due within 1 year
	92
	-
	92
	-

	      - Due over 1 year
	742
	-
	742
	-

	   - Indirect associate
	
	
	
	

	      - Due over 1 year
	2,712
	2,712
	2,463
	2,463

	      - Accrued interest income
	715
	683
	715
	683

	
	
	
	
	

	
	4,359
	3,488
	4,265
	3,394



Movements of long-term loans to related parties can be analysed as follows:

	
	Consolidated 
financial information
	Separate
financial information

	
	Million Baht
	Million Baht

	For the three-month period ended 31 March 2021
	
	

	Opening balance
	2,799
	2,705

	Cash flow:
	
	

	   Cash paid for long-term loan
	834
	834

	Other non-cash movement:
	
	

	   Unrealised gain on exchange rate
	4
	4

	
	
	

	Ending balance
	3,637
	3,543



During the three-month period ended 31 March 2021, the Company entered into a loan agreement for Baht 834 million with an associate. The loan dues for repayment of principal within 2031. The repayment of principal and interest shall be paid annually in June.


20.5	Non-current assets - related parties

	
	Consolidated
financial information
	Separate
financial information

	As at
	31 March
	31 December
	31 March
	31 December

	
	2021
	2020
	2021
	2020

	
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	

	Non-current assets - related parties
	
	
	
	

	   - The ultimate parent company
	6
	7
	-
	-

	   - Shareholder
	2,195(*)
	2,195(*)
	3
	3

	   - Other related parties
	8
	8
	8
	8

	
	
	
	
	

	
	2,209
	2,210
	11
	11



(*) As at 31 March 2021, non-current asset of Baht 2,192 was advance payment of the essential agreements under the Energy Recovery Unit Project of a subsidiary (as at 31 December 2020: Baht 2,192 million).

20.6	Trade payables, accrued expenses and other payables from related parties

	
	Consolidated
financial information
	Separate
financial information

	As at
	31 March
	31 December
	31 March
	31 December

	
	2021
	2020
	2021
	2020

	
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	

	Trade payables and accrued expenses
	
	
	
	

	   - The ultimate parent company
	3,056
	3,022
	1,239
	1,347

	   - Shareholders
	11
	35
	4
	4

	   - Subsidiaries
	-
	-
	1
	5

	   - Other related parties
	49
	42
	35
	30

	
	
	
	
	

	Total trade payables and accrued 
   expenses
	3,116
	3,099
	1,279
	1,386

	
	
	
	
	

	Other payables
	
	
	
	

	   - The ultimate parent company
	14
	3
	14
	3

	   - Shareholders
	18
	-
	17
	-

	   - Subsidiaries
	-
	-
	123
	21

	   - Joint venture
	2
	1
	2
	1

	   - Other related parties
	522
	233
	171
	44

	
	
	
	
	

	Total other payables
	556
	237
	327
	69



20.7	Non-current liabilities - related parties

	
	Consolidated
financial information
	Separate
financial information

	As at
	31 March
	31 December
	31 March
	31 December

	
	2021
	2020
	2021
	2020

	
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	

	Non-current liabilities - related parties
	
	
	
	

	   - The ultimate parent company
	5
	5
	-
	-

	   - Shareholders
	32
	33
	15
	16

	   - Other related parties
	32
	32
	-
	-

	
	
	
	
	

	
	69
	70
	15
	16





20.8	Long-term loans from a related party

	
	Separate
financial information

	As at
	31 March
	31 December

	
	2021
	2020

	
	Million Baht
	Million Baht

	
	
	

	   - Subsidiary
	
	

	      - Due within 1 year
	183
	-

	      - Due over 1 year
	1,122
	-

	
	
	

	
	1,305
	-



Movements of long-term loans from a related party can be analysed as follows:

	
	Separate
financial information

	For the three-month period ended 31 March 2021
	Million Baht

	
	

	Opening balance
	-

	Cash flow:
	

	   Increase from borrowing
	1,305

	
	

	Ending balance
	1,305


[bookmark: _Hlk70427312]
During the three-month period ended 31 March 2021, the Company entered into two loan agreements with a subsidiary for loans totalling Baht 1,305 million. The Company has fully drawn down the loan amounts. Such loans bear interest at 3M-BIBOR plus a certain margin per annum. The interest shall be paid every three months.

20.9	Directors and managements remuneration

	
	Consolidated
financial information
	Separate
financial information

	For the three-month periods ended 
   31 March
	
2021
	
2020
	
2021
	
2020

	
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	
	
	
	

	Short-term benefits
	86
	117
	75
	29




	[bookmark: _Hlk46925286]
21	Commitment and significant agreements



For the three-month period ended 31 March 2021, the Group has no significant changes in commitments and significant agreements from the year ended 31 December 2020, except significant agreement and changes in the amounts of the commitments as follows:



21.1	Capital expenditure obligations

The Group had commitments under design, construction and installation of machinery and equipment and project construction contract considered as capital expenditure obligations as of the statement of financial position date but not recognised in the financial statement are as follow:

	
	Consolidated financial statement

	
	Foreign currency
	31 March
 2021
	Foreign currency
	31 December 2020

	
	Million
	Million Baht
	Million
	Million Baht

	
	
	
	
	

	Baht
	-
	1,920
	-
	2,108

	US Dollar
	645
	20,312
	647
	19,539

	Yen
	23
	6
	38
	11

	Swedish krona
	359
	1,301
	398
	1,477

	Singapore Dollar
	-
	1
	-
	-

	Euro
	2
	78
	-
	-

	
	
	
	
	

	Total 
	
	23,618
	
	23,135



	
	Separate financial statement

	
	Foreign currency
	31 March
 2021
	Foreign currency
	31 December 2020

	
	Million
	Million Baht
	Million
	Million Baht

	
	
	
	
	

	Baht
	-
	199
	-
	346

	US Dollar
	3
	80
	3
	92

	Yen
	23
	6
	39
	11

	
	
	
	
	

	Total
	
	285
	
	449



21.2	Significant contracts 

[bookmark: _Hlk70427324]On 8 February 2021, the Company entered into a share agreement to invest in Anhui Axxiva New Energy Technology Co., Ltd. (AXXIVA) which operates a battery manufacturing business in China. The total investment is approximately Baht 500 million for the acquisition of approximately 11.1% of equity interest in AXXIVA after the capital increase, totalling approximately Baht 500 million. The investment will be made through GPSC Singapore Pte. Ltd. which is a subsidiary of the Company. The investment is subject to satisfying the conditions precedent of the agreement.


	
22	Events after the reporting date 



22.1	Dividends

At the Annual General Meeting of Shareholders of the Company held on 2 April 2021, the shareholders approved the appropriation of 2020’s annual dividends at Baht 1.50 per share, totalling Baht 4,230 million. After the interim dividends deduction of Baht 0.50 per share, which were paid to the Company’s shareholders in September 2020, the remaining dividends were at Baht 1.00 per share, totalling Baht 2,820 million. These dividends were paid on 21 April 2021.

22.2	Additional investment in Global Renewable Power Company Limited

[bookmark: _Hlk70427363]On 2 April 2021, Global Renewable Power Company Limited called for additional paid-up share capital in the same proportion as its original investment, 2,850,000 ordinary shares, with a par value of Baht 100 per share totalling Baht 285 million. The Company paid for this additional paid-up share capital on 22 April 2021.



22.3	Loan agreement
[bookmark: _Hlk70427371]
[bookmark: _GoBack]On 26 April 2021, the Company entered into a short-term loan agreement for Baht 1,743 million with a subsidiary. The loan bears interest at a fixed rate per annum. The repayment of interest and principal will be paid in one year after the first drawdown date. The purpose of the loan is to provide a short-term loan to a related party of Baht 1,743 million. The loan bears interest at a fixed rate per annum. The repayment of interest and principal will be made by the subsidiary within one year after the first drawdown date.

22.4	Approval of additional investment

At the Extraordinary General Meeting of Shareholders of a subsidiary on 7 April 2021, the shareholders approved a subsidiary to enter into a share purchase agreement with Sapthip Company Limited to acquire 313,600 shares in both Chaibadan Community Power Plant 1 Co., Ltd. and Chaibadan Community Power Plant 2 Co., Ltd., companies that generate and supply electricity. The share acquisition represents 49% of total registered and 
paid-up capital at the purchase price of Baht 10 per share, totaling Baht 6 million. On 16 April 2021, the subsidiary paid for these transactions to Sapthip Company Limited in the proportion of 25% of total registered and paid-up capital totaling Baht 2 million.
