Sermsang Power Corporation Public Company Limited and its subsidiaries
Notes to interim consolidated financial statements
For the three-month and nine-month periods ended 30 September 2022
1.	General information
1.1	Basis of preparation of interim financial statements
	These interim financial statements are prepared in accordance with Thai Accounting Standard No. 34 “Interim Financial Reporting”, with the Company choosing to present condensed interim financial statements. However, the Company has presented the statements of financial position, comprehensive income, changes in shareholders’ equity, and cash flows in the same format as that used for the annual financial statements.
	The interim financial statements are intended to provide information additional to that included in the latest annual financial statements. Accordingly, they focus on new activities, events, and circumstances so as not to duplicate information previously reported. 
These interim financial statements should therefore be read in conjunction with the latest annual financial statements.
	The interim financial statements in Thai language are the official statutory financial statements of the Company. The interim financial statements in English language have been translated from the Thai language interim financial statements.
1.2	Basis of consolidation
	The interim consolidated financial statements include the financial statements of Sermsang Power Corporation Public Company Limited (“the Company”) and its subsidiaries 
(“the subsidiaries”) (collectively as “the Group”) and have been prepared on the same basis as that applied for the consolidated financial statements for the year ended 31 December 2021. There were significant changes in the composition of the Group during the period, 
as described in Note 5 to the interim consolidated financial statements.


1.3	Significant accounting policies
	These interim financial statements are prepared using the same accounting policies and methods of computation as were used for the financial statements for the year ended 
31 December 2021, except that during the second quarter of the current year, the Group changed its accounting policy for property, plant and equipment, from a cost basis to revaluation basis for its land, since the Group’s management believes that it is more appropriate under the current financial and economic conditions.
[bookmark: _Hlk95915494]	In changing the accounting policy for property, plant and equipment, the Group has complied with TAS 8 Accounting Policies, Changes in Accounting Estimates and Errors, and 
the change is considered a revaluation of assets in accordance with TAS 16 Property, Plant and Equipment, which does not require that the changes be applied retrospectively. Therefore, the Group recognises the effect of the change in this accounting policy prospectively.
	Accounting policy for property, plant and equipment adopted since 30 June 2022
	Land is stated at revalued amount. 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 its 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:
-	When an asset’s carrying amount is increased as a result of a revaluation of the Group’s assets, the increase is credited directly to the other comprehensive income and 
the cumulative increase is recognised in equity under the heading of “Revaluation surplus”. However, a 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.
-	When an asset’s carrying amount is decreased as a result of a revaluation of the Group’s assets, the decrease is recognised in profit or loss. However, the revaluation decrease is charged to the other comprehensive income to the extent that it does not exceed 
an amount already held in “Revaluation surplus” in respect of the same asset.


[bookmark: _Hlk95915669]	The impacts of the change in accounting policy for property, plant and equipment on 
the statement of financial position as at 30 September 2022 and the statements of comprehensive income for the nine-month period then ended are presented as follows:
	[bookmark: _Hlk36474101](Unit: Million Baht)

	
	Consolidated financial statements
	Separate 
financial statements

	Statement of financial position
	
	

	Increase in investments in subsidiaries
	-
	205

	Increase in property, plant and equipment
	257
	-

	Increase in deferred tax liabilities
	52
	-

	Increase in surplus on revaluation of assets
	205
	205



	(Unit: Million Baht)

	
	Consolidated financial statements
	Separate 
financial statements

	Statement of comprehensive income
	
	

	Other comprehensive income:
	
	

	Increase in changes in surplus on revaluation 
of assets - net of income tax
	205
	205

	Increase in total comprehensive income for the period
	205
	205


	New financial reporting standards
	The revised financial reporting standards, which are effective for fiscal years beginning on 
or after 1 January 2022, do not have any significant impact on the Group’s financial statements.
2.	Related party transactions
	During the period, the Group had significant business transactions with related parties. 
Such transactions arose in the ordinary course of business and were concluded on commercial terms and based agreed upon between the Group and those related parties. During the period, there were no significant changes in the Group’s pricing policy of transactions with related parties.


	Related party transactions are summarised below.
	(Unit: Million Baht)

	
	For the three-month periods ended 30 September

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2022
	2021
	2022
	2021

	Transactions with subsidiaries
	
	
	
	

	(eliminated from the consolidated financial statements)

	Management income 
(included in other income)
	-
	-
	7
	7

	Dividend income
	-
	-
	-
	150

	Interest income
	-
	-
	43
	31

	Service expenses
	-
	-
	3
	3

	Transactions with related parties
	
	
	
	

	Sales of electricity
	3
	2
	-
	-

	Rental and service expenses
	1
	-
	1
	-



	(Unit: Million Baht)

	
	For the nine-month periods ended 30 September

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	2022
	2021
	2022
	2021

	Transactions with subsidiaries
	
	
	
	

	(eliminated from the consolidated financial statements)

	Management income 
(included in other income)
	-
	-
	22
	22

	Dividend income
	-
	-
	280
	500

	Interest income
	-
	-
	116
	80

	Interest expenses
	-
	-
	-
	1

	Service expenses
	-
	-
	8
	8

	Transactions with related parties
	
	
	
	

	Sales of electricity
	7
	6
	-
	-

	Rental and service expenses
	1
	1
	1
	-




	The balances of the accounts between the Group and those related parties are as follows:
	(Unit: Thousand Baht)

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	30 September 2022
	31 December 2021
	30 September 2022
	31 December 2021

	
	
	(Audited)
	
	(Audited)

	Trade and other receivables - related parties (Note 3)

	Subsidiaries
	-
	-
	465,527
	357,452

	Related companies
	2,131
	1,449
	463
	-

	Total
	2,131
	1,449
	465,990
	357,452

	Deposits - related parties
	
	
	
	

	Related individuals and companies
	204,742
	99,270
	204,742
	99,270

	Trade and other payables - related parties

	Subsidiaries
	-
	-
	11,138
	8,088

	Related individuals and companies
	120
	85
	50
	30

	Total
	120
	85
	11,188
	8,118


	Loans to/from related parties
	(Unit: Thousand Baht)

	
	Consolidated financial statements

	
	Balance as at 1 January 2022
	Increase
	Decrease
	Translation adjustments
	Balance as at 30 September 2022

	Short-term loans to
	
	
	
	
	

	Truong Thanh Vietnam Group 
Joint Stock Company
	9,974
	32,696
	-
	2,171
	44,841





	(Unit: Thousand Baht)

	
	Separate financial statements

	
	Balance as at 1 January 2022
	Increase
	Decrease
	Translation adjustments
	Balance as at 30 September 2022

	Short-term loans to
	
	
	
	
	

	Access Energy Co., Ltd.
	13,909
	-
	-
	-
	13,909

	Truong Thanh Tra Vinh 
Wind Power JSC.
	199,481
	451,788
	(658,306)
	7,037
	-

	Truong Thanh Vietnam Group 
Joint Stock Company
	9,974
	32,696
	-
	2,171
	44,841

	Uni Power Tech Co., Ltd.
	15,000
	-
	-
	-
	15,000

	Total
	238,364
	484,484
	(658,306)
	9,208
	73,750

	Long-term loans to
	
	
	
	
	

	Sermsang International Co., Ltd.
	3,262,520
	790,310
	-
	-
	4,052,830

	Access Energy Co., Ltd.
	20,000
	-
	-
	-
	20,000

	Sermsang Infinite Co., Ltd.
	47,000
	-
	-
	-
	47,000

	Total
	3,329,520
	790,310
	-
	-
	4,119,830



	(Unit: Thousand Baht)

	
	Separate financial statements

	
	Balance as at 1 January 2022
	Increase
	Decrease
	Balance as at 30 September 2022

	Short-term loans from
	
	
	
	

	Essential Power Co., Ltd.
	10,549
	-
	(160)
	10,389

	Plus Energy Co., Ltd.
	1,903
	-
	(160)
	1,743

	Prestige Group Co., Ltd.
	1,104
	-
	(160)
	944

	Siam Clean Solution Co., Ltd.
	8,531
	-
	(160)
	8,371

	Total
	22,087
	-
	(640)
	21,447


	Directors and management’s benefits
	(Unit: Million Baht)

	
	Consolidated/Separate financial statements

	
	For the three-month periods ended 30 September
	For the nine-month periods ended 30 September

	
	2022
	2021
	2022
	2021

	Short-term employee benefits
	8
	6
	21
	16

	Post-employment benefits
	1
	-
	1
	1

	Total
	9
	6
	22
	17


3.	Trade and other receivables
	(Unit: Thousand Baht)

	
	Consolidated 
financial statements
	Separate 
financial statements

	
	30 September 2022
	31 December 2021
	30 September 2022
	31 December 2021

	
	
	(Audited)
	
	(Audited)

	Trade receivables - related parties
	
	
	
	

	Aged on the basis of due dates
	
	
	
	

	Not yet due
	1,668
	1,449
	2,217
	4,892

	Trade receivables - unrelated parties
	
	
	
	

	Aged on the basis of due dates
	
	
	
	

	Not yet due
	453,348
	470,578
	-
	-

	Past due
	
	
	
	

	Up to 3 months
	5,013
	599
	-
	-

	3-6 months
	159
	4,623
	-
	-

	6-12 months
	162
	99
	-
	-

	Over 12 months
	167
	71
	-
	-

	Total
	458,849
	475,970
	-
	-

	Less:	Allowance for expected credit losses
	(71)
	(71)
	-
	-

	Net
	458,778
	475,899
	-
	-

	Other receivables - related parties
	
	
	
	

	Interest receivable
	463
	-
	459,760
	352,560

	Management receivable
	-
	-
	4,013
	-

	Total
	463
	-
	463,773
	352,560

	Other receivables - unrelated parties
	
	
	
	

	Other advance payments
	63,126
	58,969
	40,862
	31,059

	Undue input tax
	126,471
	110,989
	3,011
	3,277

	Other receivables
	88,543
	56,501
	-
	-

	Total
	278,140
	226,459
	43,873
	34,336

	Total trade and other receivables - net
	739,049
	703,807
	509,863
	391,788




4.	Other non-current financial assets
	During the current period, the Company acquired 9.67 percent of all paid-up shares of Nova Empire Public Company Limited at a price of Baht 170 million, through an offering of additional shares of that company made by private placement. The Company’s management considered the investment to be long-term, strategic, made in order to acquire certain rights as stipulated in the share sale and purchase agreement, and classified it as an investment 
in marketable equity instruments designated at fair value through other comprehensive income, and included it in “Other non-current financial assets” in the statement of financial position.
5.	Investments in subsidiaries / Investment in an associate
	Movements of investments in subsidiaries as presented in the separate financial statements are summarised below.
	(Unit: Thousand Baht)

	
	Separate 
financial statements

	Carrying amounts based on equity method as at 1 January 2022
	3,899,773

	Share of profit from investments in subsidiaries
	1,138,993

	Share of other comprehensive income from investments in subsidiaries
	203,039

	Share of total comprehensive income from investments in subsidiaries
	1,342,032

	Payments for called-up shares of subsidiaries - cost
	21,277

	Transfer short-term loan to investment in a subsidiary - cost
	104,443

	Dividend received from subsidiaries
	(280,000)

	Carrying amounts based on equity method as at 30 September 2022
	5,087,525


[bookmark: _Hlk99487814]

5.1	On 7 March 2022 (the acquisition date), S. Global Power Limited (a subsidiary) acquired 
all issued shares of Qian Xing Long Company Limited (“QXL”) from the existing shareholder, in accordance with a resolution passed by the Company’s Board of Directors meeting held on 3 December 2021. QXL is incorporated in the Hong Kong Special Administrative Region of the People’s Republic of China and is principally engaged in the investment and consultancy.
	The objective of the investment in QXL is an investment in Winchai Company Limited, which is incorporated in Thailand and is principally engaged in the generation and distribution 
of electricity from wind.
	At the acquisition date, QXL’s main asset was the investment in 25 percent of all issued shares of Winchai Company Limited. The Group determined that the investment in Winchai Company Limited is an investment in an associate.
[bookmark: _Hlk99487944]	The value of the investment in the associate and the carrying value of the associate’s 
net assets as at 28 February 2022, which the Group’s management determined that they were not significantly different from the value at the acquisition date, are summarised below.
	(Unit: Thousand Baht)

	Investment value in the associate
	

	Purchase price of the investment in QXL payable 
to the existing shareholder
	694,790

	Loan to QXL for debt repayment to the existing shareholder
	289,674

	Cash paid for investment in the associate
	984,464

	Net asset value of the associate
	

	Carrying value of net assets at the acquisition date
	1,872,162

	The Group’s 25 percent proportionate share of the associate
	468,041


	The Group’s management is in the process of measuring the fair value at the acquisition date of the identifiable assets acquired and the liabilities assumed of the associate.


5.2	On 8 June 2022, Surge Energy Corporation Limited (a subsidiary) sold its 87 percent investment (TK’s interest) under the TK-GK agreement in SS Hidaka No Mori GK, 
its subsidiary owning a solar power plant project in Japan, at a price of JPY 2,800 million, 
or equivalent to Baht 716 million, to an unrelated company in Japan, in accordance with 
a resolution passed by a meeting of the Company’s Board of Directors on 20 May 2022. 
The Group therefore recognised a gain of Baht 348 million from the sale of the subsidiary and presented this as a separate item in profit or loss in the consolidated statements 
of comprehensive income for the nine-month period ended 30 September 2022.
	The carrying value of the net assets of SS Hidaka No Mori GK as at the loss of control date is below:
	(Unit: Thousand Baht)

	
	Consolidated financial statements

	Cash and cash equivalents
	90,276

	Trade and other receivables
	63,919

	Property, plant and equipment
	1,176,810

	Intangible assets
	151,779

	Other assets
	283,737

	Trade and other payables
	(32,186)

	Loans
	(1,129,872)

	Other liabilities
	(163,148)

	Net assets
	441,315

	Non-controlling interests of the subsidiary
	(57,371)

	Exchange differences on translation of financial statements in foreign currency
	84,002

	Carrying value of the net assets
	467,946

	Gain on sales of the subsidiary
	348,400

	Direct expenses in sale of the subsidiary
	12,700

	Translation adjustments
	(112,856)

	Proceeds from sales of the subsidiary
	716,190




6.	Property, plant and equipment
	(Unit: Thousand Baht)

	
	Consolidated 
financial statements
	Separate 
financial statements

	Net book value as at 1 January 2022
	15,522,355
	4,434

	Revaluation increase during the period (Note 1.3)
	257,654
	-

	Acquisitions during the period - at cost
	174,258
	6,438

	Disposals during the period - net book value 
at disposal date
	(3,824)
	-

	Transfer in - net book value
	4,389
	-

	Decrease from sales of a subsidiary - net book value (Note 5)
	(1,176,810)
	-

	Depreciation for the period
	(630,768)
	(714)

	Translation adjustments
	(280,736)
	-

	Net book value as at 30 September 2022
	13,866,518
	10,158


	In the current period, the Group arranged for an independent professional valuer to appraise the value of land, categorised within Level 2 of the fair value hierarchy, using the market approach.
7.	Intangible assets
	(Unit: Thousand Baht)

	
	Consolidated 
financial statements
	Separate 
financial statements

	Net book value as at 1 January 2022
	1,232,466
	6

	Acquisitions during the period - at cost
	228
	24

	Decrease from sales of a subsidiary - net book value (Note 5)
	(151,779)
	-

	Amortisation for the period
	(46,925)
	(4)

	Translation adjustments
	(35,477)
	-

	Net book value as at 30 September 2022
	998,513
	26




8.	Long-term debentures
	(Unit: Thousand Baht)

	
	Consolidated/
Separate 
financial statements

	Balance as at 1 January 2022
	1,393,569

	Additional debentures
	1,500,000

	Cost of issuing debentures
	(14,091)

	Redemption of debentures
	(800,000)

	Amortisation of cost of issuing debentures
	5,772

	Balance as at 30 September 2022
	2,085,250


	On 25 March 2022, the Company issued to institutional investors and participating dealers 1.5 million registered, senior and unsecured long-term debentures with a trustee. They have a face value of Baht 1,000 each. The term of the debentures is 3 years, maturing on 25 March 2025 and they carry interest at a rate of 4.6 percent per annum.
	The Company is required to comply with certain procedures and conditions, such as maintaining a debt-to-equity ratio in the consolidated financial statements.
9.	Long-term loans
	(Unit: Thousand Baht)

	
	Consolidated 
financial statements
	Separate 
financial statements

	Balance as at 1 January 2022
	11,768,591
	1,439,314

	Additional borrowings
	2,780,708
	-

	Finance charges
	(43,027)
	-

	Repayments
	(1,185,577)
	(321,000)

	Amortisation of finance charges
	28,555
	8,521

	Decrease from sales of a subsidiary (Note 5)
	(1,129,872)
	-

	Transaction adjustments
	(491,018)
	-

	Balance as at 30 September 2022
	11,728,360
	1,126,835

	Less:	Current portion
	(1,313,496)
	(398,737)

	Long-term loans - net
	10,414,864
	728,098




	During the period, a subsidiary entered into a long-term loan agreement with a domestic commercial bank, granting a loan facility of USD 72 million (approximately Baht 2,735 million) for settlement of account payable in the same amount for construction and project development, included in “Trade and other payables” in the consolidated statement 
of financial position as at 31 December 2021. Principal is payable in semi-annual installments, beginning in December 2022 with the final installment due in June 2036. The loan carries interest at a rate with reference to SOFR plus a certain margin specified in the agreement.
	The loans are secured by the pledges and mortgages of bank accounts of Baht 794 million, trade receivables of Baht 10 million, investments in a subsidiary amounting to Baht 83 million and property, plant and equipment, with net book values of Baht 13,040 million, and guarantees provided by the Company.
	The loan agreements contain several covenants which, among other things; require the Group to maintain debt-to-equity and debt service coverage ratios and to pay dividends, in accordance with conditions stipulated in the agreements.
10.	Share capital
10.1	On 18 January 2022, the Company received payment of Baht 363 million for 30 million additional ordinary shares with a par value of Baht 1 each, offered by private placement 
at a price of Baht 12.10 per share. These shares were issued in accordance with a resolution passed by the Extraordinary General Meeting of shareholders on 19 October 2021, 
in addition to the additional ordinary shares issued and offered on 28 December 2021. 
The Company registered the corresponding increase in its share capital with the Ministry 
of Commerce on 19 January 2022.
10.2	On 21 February 2022, warrant holders exercised 34,739,947 SSP-W1 warrants to purchase the Company’s ordinary shares, at an exercise ratio of 1 ordinary share per warrant and 
an exercise price of Baht 12 per share, or for a total of Baht 417 million. A total of 29,295,920 warrants expired. The Company registered the corresponding increase in its share capital with the Ministry of Commerce on 24 February 2022.
10.3	On 26 April 2022, the Annual General Meeting of shareholders passed the following significant resolutions:
a)	To approve the payment of a stock dividend consisting of no more than 113,632,364 shares with a par value of Baht 1 each to the Company’s shareholders, at a rate 
of 1 dividend share for every 10 existing shares, totaling no more than Baht 113.6 million or equivalent to a dividend payment of Baht 0.1 per share. For any remaining fractions of shares, the Company will pay a cash dividend at a rate of Baht 0.1 
per share. In addition, the meeting approved the payment of a cash dividend at a rate of Baht 0.0111111114 per share, or a total of no more than Baht 12.6 million. The total stock and cash dividend payment is equal to Baht 0.1111111114 per share, or a total of Baht 126 million. The Company paid the stock dividend, consisting of 112,609,135 shares, and the cash dividend, amounting to Baht 13 million, to its shareholders 
on 19 May 2022 and registered the corresponding increase in its share capital with 
the Ministry of Commerce on 25 May 2022.
b)	To approve a Baht 29 million decrease in the Company’s registered share capital 
by cancelling 29,296,046 unissued ordinary shares with a par value of Baht 1 each, 
and a Baht 114 million increase in the registered share capital through the issuance 
of 113,632,364 million ordinary shares with a par value of Baht 1 each to accommodate the stock dividend. The Company registered the corresponding decrease and increase in its share capital with the Ministry of Commerce on 5 May 2022 and 6 May 2022, respectively. As a result, the Company’s registered share capital increased from 
Baht 1,419 million (1,419,169,683 ordinary shares with a par value of Baht 1 each) to Baht 1,504 million (1,503,506,001 ordinary shares with a par value of Baht 1 each).
	As a result, the Company’s issued and paid-up share capital and share premium increased from Baht 1,072 million (1,071,583,690 ordinary shares with a par value of Baht 1 each) 
and Baht 2,144 million to Baht 1,249 million (1,248,932,772 ordinary shares with a par value of Baht 1 each) and Baht 2,860 million, respectively.
11.	Earnings per share
	Basic earnings per share are calculated by dividing profit for the period attributable to equity holders of the Company (excluding other comprehensive income) by the weighted average number of ordinary shares in issue during the period, after adjusting the number of ordinary shares as a result of the distribution of stock dividend, as discussed in Note 10.3 to the interim consolidated financial statements, as if the stock dividend had been distributed at the beginning of the earliest period reported.
	Diluted earnings per share are calculated by dividing profit for the period attributable to equity holders of the Company (excluding other comprehensive income) by the sum of the weighted average number of ordinary shares in issue during the period, after adjusting the number 
of ordinary shares as a result of the distribution of stock dividend, as discussed in Note 10.3 
to the interim consolidated financial statements, as if the stock dividend had been distributed at the beginning of the earliest period reported, and the weighted average number of ordinary shares which would need to be issued to convert all dilutive potential ordinary shares into ordinary shares. The calculation assumes that the conversion took place either at the beginning of the period or on the date the potential ordinary shares were issued.


	
	Consolidated/Separate financial statements

	
	For the three-month periods ended 30 September

	
	Profit for the period
	Weighted average number 
of ordinary shares
	Earnings per share

	
	2022
	2021
	2022
	2021
	2022
	2021

	
	(Thousand
	(Thousand
	(Thousand
	(Thousand
	(Baht)
	(Baht)

	
	Baht)
	Baht)
	shares)
	shares)
	
	

	
	
	
	
	(Restated)
	
	(Restated)

	Basic earnings per share
	
	
	
	
	
	

	Profit attributable to equity holders of the Company
	267,609
	286,504
	1,248,933
	1,126,809
	0.2143
	0.2543

	Effect of dilutive potential ordinary shares
	
	
	
	
	
	

	Warrants offered to existing shareholders (SSF-W1)
	-
	-
	-
	7,522
	
	

	Diluted earnings per share
	
	
	
	
	
	

	Profit attributable to ordinary shareholders assuming the conversion of warrants to ordinary shares
	267,609
	286,504
	1,248,933
	1,134,331
	0.2143
	0.2526



	
	Consolidated/Separate financial statements

	
	For the nine-month periods ended 30 September

	
	Profit for the period
	Weighted average number 
of ordinary shares
	Earnings per share

	
	2022
	2021
	2022
	2021
	2022
	2021

	
	(Thousand
	(Thousand
	(Thousand
	(Thousand
	(Baht)
	(Baht)

	
	Baht)
	Baht)
	shares)
	shares)
	
	

	
	
	
	
	(Restated)
	
	(Restated)

	Basic earnings per share
	
	
	
	
	
	

	Profit attributable to equity holders of the Company
	1,170,502
	709,957
	1,240,575
	1,126,809
	0.9435
	0.6301

	Effect of dilutive potential ordinary shares
	
	
	
	
	
	

	Warrants offered to existing shareholders (SSF-W1)
	-
	-
	369
	2,747
	
	

	Diluted earnings per share
	
	
	
	
	
	

	Profit attributable to ordinary shareholders assuming the conversion of warrants to ordinary shares
	1,170,502
	709,957
	1,240,944
	1,129,556
	0.9432
	0.6285


	The Company does not calculate the dilutive effect of warrant No.2 (SSP-W2) because 
the average share price during the period is lower than the exercise price of the warrants.
	On 5 May 2022, the Company adjusted the exercise price and the exercise ratio of SSP-W2 for the purpose of preserving the interests of the holders, from the existing exercise price 
of Baht 20 per share to Baht 18.182 per share and from the existing exercise ratio of 1 warrant to 1 ordinary share to 1 warrant to 1.1 ordinary shares.
(Unaudited but reviewed)

(Unaudited but reviewed)
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12.	Segment Information
	(Unit: Thousand Baht)

	
	For the three-month periods ended 30 September

	
	Production and distribution of electricity from solar power plants
	Electricity distribution, service and installation relating to the solar roof system
	Production and distribution of electricity from wind power plants
	Production and distribution of electricity from biomass
	Others
	Eliminations
	Total

	
	2022
	2021
	2022
	2021
	2022
	2021
	2022
	2021
	2022
	2021
	2022
	2021
	2022
	2021

	Electricity sales
	405,493
	450,599
	22,728
	13,162
	101,456
	-
	80,401
	80,716
	-
	-
	-
	-
	610,078
	544,477

	Subsidy for adder
	129,015
	136,765
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	129,015
	136,765

	Revenue from construction services
	-
	-
	807
	508
	-
	-
	-
	-
	-
	-
	-
	-
	807
	508

	Revenue from sales 
and services
	534,508
	587,364
	23,535
	13,670
	101,456
	-
	80,401
	80,716
	-
	-
	-
	-
	739,900
	681,750

	Other income
	9,989
	11,458
	(11,916)
	4,423
	(401)
	22,399
	170
	56
	172,329
	54,659
	(107,883)
	(12,840)
	62,288
	80,155

	Total revenues
	544,497
	598,822
	11,619
	18,093
	101,055
	22,399
	80,571
	80,772
	172,329
	54,659
	(107,883)
	(12,840)
	802,188
	761,905

	Operating profit
	323,868
	333,301
	127
	10,494
	26,135
	17,158
	22,444
	24,732
	140,439
	19,735
	(100,675)
	4,358
	412,338
	409,778

	Finance income
	203
	592
	33
	8
	62
	23
	-
	-
	107,216
	81,146
	(104,734)
	(79,305)
	2,780
	2,464

	Finance costs
	(65,910)
	(66,089)
	(3,791)
	(432)
	(11,827)
	(3)
	(4,876)
	(5,452)
	(135,884)
	(103,390)
	104,244
	83,063
	(118,044)
	(92,303)

	Finance costs - net
	(65,707)
	(65,497)
	(3,758)
	(424)
	(11,765)
	20
	(4,876)
	(5,452)
	(28,668)
	(22,244)
	(490)
	3,758
	(115,264)
	(89,839)

	Profit (loss) before income tax
	258,161
	267,804
	(3,631)
	10,070
	14,370
	17,178
	17,568
	19,280
	111,771
	(2,509)
	(101,165)
	8,116
	297,074
	319,939

	Income tax
	(10,034)
	(15,668)
	(133)
	(107)
	36
	-
	2
	3
	(8,329)
	(4,370)
	32
	(187)
	(18,426)
	(20,329)

	Profit (loss) for the period
	248,127
	252,136
	(3,764)
	9,963
	14,406
	17,178
	17,570
	19,283
	103,442
	(6,879)
	(101,133)
	7,929
	278,648
	299,610





	(Unit: Thousand Baht)

	
	For the nine-month periods ended 30 September

	
	Production and distribution of electricity from solar power plants
	Electricity distribution, service and installation relating to the solar roof system
	Production and distribution of electricity from wind power plants
	Production and distribution of electricity from biomass
	Others
	Eliminations
	Total

	
	2022
	2021
	2022
	2021
	2022
	2021
	2022
	2021
	2022
	2021
	2022
	2021
	2022
	2021

	Electricity sales
	1,321,397
	1,163,647
	60,207
	32,198
	379,126
	-
	228,261
	228,033
	-
	-
	-
	-
	1,988,991
	1,423,878

	Subsidy for adder
	408,073
	433,389
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	408,073
	433,389

	Revenue from construction services
	-
	-
	22,577
	11,430
	-
	-
	-
	-
	-
	-
	-
	-
	22,577
	11,430

	Revenue from sales 
and services
	1,729,470
	1,597,036
	82,784
	43,628
	379,126
	-
	228,261
	228,033
	-
	-
	-
	-
	2,419,641
	1,868,697

	Other income
	11,702
	15,036
	(28,452)
	3,166
	(723)
	19,926
	220
	141
	518,781
	107,641
	(68,509)
	(36,699)
	433,019
	109,211

	Total revenues
	1,741,172
	1,612,072
	54,332
	46,794
	378,403
	19,926
	228,481
	228,174
	518781
	107,641
	(68,509)
	(36,699)
	2,852,660
	1,977,908

	Operating profit
	1,013,047
	948,772
	2,790
	20,232
	158,598
	9,009
	74,259
	66,151
	397,382
	6,624
	(42,488)
	16,847
	1,603,588
	1,067,635

	Finance income
	773
	734
	96
	24
	4,611
	223
	48
	35
	275,641
	214,100
	(271,945)
	(211,945)
	9,224
	3,171

	Finance costs
	(213,148)
	(187,987)
	(6,320)
	(1,218)
	(16,072)
	(128)
	(15,168)
	(16,855)
	(388,138)
	(272,881)
	272,209
	227,814
	(366,637)
	(251,255)

	Finance costs - net
	(212,375)
	(187,253)
	(6,224)
	(1,194)
	(11,461)
	95
	(15,120)
	(16,820)
	(112,497)
	(58,781)
	264
	15,869
	(357,413)
	(248,084)

	Profit (loss) before income tax
	800,672
	761,519
	(3,434)
	19,038
	147,137
	9,104
	59,139
	49,331
	284,885
	(52,157)
	(42,224)
	32,716
	1,246,175
	819,551

	Income tax
	(12,271)
	(35,034)
	20
	(272)
	(891)
	-
	8
	8
	(7,472)
	(13,061)
	20
	(71)
	(20,586)
	(48,430)

	Profit (loss) for the period
	788,401
	726,485
	(3,414)
	18,766
	146,246
	9,104
	59,147
	49,339
	277,413
	(65,218)
	(42,204)
	32,645
	1,225,589
	771,121



(Unaudited but reviewed)
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	Geographic information
	(Unit: Million Baht)

	
	Consolidated financial statements

	
	For the three-month periods ended 30 September
	For the nine-month periods ended 30 September

	
	2022
	2021
	2022
	2021

	Revenue from external customers
	
	
	
	

	Thailand
	299
	296
	926
	922

	Japan
	230
	292
	803
	677

	Mongolia
	29
	28
	96
	88

	Vietnam
	167
	59
	557
	168

	Indonesia
	15
	7
	38
	14

	Total
	740
	682
	2,420
	1,869


13.	Dividends
	On 11 August 2022, a meeting of the Company’s Board of Directors passed a resolution approving the payment of an interim dividend of Baht 0.2 per share, or for a total of Baht 250 million.
14.	Commitments and contingent liabilities
	(Unit: Million)

	
	
	30 September 2022

	
	Currency
	Consolidated financial statements
	Separate 
financial statements

	Commitments
	
	
	

	Capital commitments
	Yen
	400
	-

	Long-term service commitments
	Baht
	147
	-

	
	Yen
	1,679
	-

	Guarantees
	
	
	

	Credit facilities of subsidiaries
	Baht
	-
	74

	
	US dollars
	-
	17

	Bank guarantees to guarantee contractual performance
	Baht
	34
	-


	In addition, the subsidiaries in Japan have long-term service commitments to pay service fees of JPY 90.5 million per year.


15.	Fair values of financial instruments
	Since the Group’s financial instruments classified as to be measured at amortised cost 
are short-term in nature or carrying interest at rates close to the market interest rates, 
their fair value is not expected to be materially different from the amounts presented in 
the statement of financial position.
[bookmark: _Hlk40034183]	As at 30 September 2022, the Group had the financial assets and liabilities that were measured at fair value using different levels of inputs as follows:
	(Unit: Million Baht)

	
	Consolidated financial statements
	Separate financial statements

	
	Level 1
	Level 2
	Total
	Level 1
	Level 2
	Total

	Assets measured at fair value
	
	
	
	
	
	

	Financial assets - debt instruments measured 
at fair value through profit 
or loss (recorded in other current financial assets)
	-
	262
	262
	-
	-
	-

	Financial assets - equity investments measured 
at fair value through other comprehensive income (recorded in other non-current financial assets)
	222
	39
	261
	222
	-
	222

	Liabilities measured at fair value

	Derivatives – interest rate swap contracts (recorded in other non-current financial liabilities)
	-
	47
	47
	-
	-
	-


	During the period, there were no changes in the methods and the assumptions used to estimate the fair value of financial instruments and there were no transfers between the levels of the fair value hierarchy.


16.	Events after the reporting period
	In October 2022, the Extraordinary General Meetings of shareholders of Siam Clean Solutions Company Limited and Essential Power Company Limited passed resolutions approving increases of Baht 490 million and Baht 1,220 million, respectively, in registered share capital through the issue of additional ordinary shares to the Company. The two subsidiaries registered the increases in share capital with the Ministry of Commerce on 27 October 2022. There increases in share capital do not have any impact on the Company’s interests in 
the subsidiaries.
17.	Approval of interim financial statements
	These interim financial statements were authorised for issue by the Company’s Board of Directors on 11 November 2022.
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