Energy Absolute Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2014 (Unaudited)
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The interim financial statements were authorized for issue by the Board of Directors on 15 May 2014.

1 General information

Energy Absolute Public Company Limited (“the Company”) is incorporated in Thailand dated 6 March 2006 and registered to be a public company on 27 March 2008.  The Company has its registered office at No.888, I Tower Building, 15 Fl., Viphavadee-Rangsit Road, Chatuchak, Bangkok and has a factory is located at No.507, Village No.9, Lane 7, Kabinburi Industrial Zone, Kabinbuuri-Nakhonrachasima Road, 12km, Nongki Subdistrict, Kabinburi District, Prachinburi Province.
The Company was listed on the Stock Exchange of Thailand in Market for Alternative Investment (mai) on 17 January 2013. 
The Company’s major shareholders who held more than 10% of total paid-up share capital as at 27 March 2014.

	
	
	(%) of total paid-up share capital

	Mr. Somphote  Arhunai
	
	40.47

	First Asia Investment Limited.
	
	12.62


The principal business of the Company are manufacturing and distributing Methyl Ester Biodisel products and Gylcerol and Liquefied Petroleum Gas (LPG) and investing power plant.
Details of the Company’s subsidiary were as follows:

	
	
	
	
	
	
	Ownership interest (%)

	
	
	
	
	Country of
	
	31 March
	31 December

	
	Name of entity
	Type of business
	
	incorporation
	
	2014
	
	2013

	
	
	
	
	
	
	
	
	

	Direct subsidiary
	
	
	
	
	
	
	

	1)
	Surachai (1997) Co., Ltd.
	Manufacturing and distributing transmission line (not commercial operations yet)
	
	Thailand
	
	98.33
	
	98.33

	2)
	EA Solar Co., Ltd.
	Manufacturing and distributing transmission line
	
	Thailand
	
	99.05
	
	99.05



	3)
	EA Solar Nakhonsawan

Co., Ltd.
	Manufacturing and distributing transmission line
	
	Thailand
	
	99.99
	
	99.99



	4)
	Energy Solution 
Management Co., Ltd.
	Consulting in the project about electrical energy
	
	Thailand
	
	99.99
	
	99.99


	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	Ownership interest (%)

	
	
	
	
	Country of
	
	31 March
	31 December

	
	Name of entity
	Type of business
	
	incorporation
	
	2014
	
	2013

	
	
	
	
	
	
	
	
	

	5)
	EA Solar Lumpang

Co., Ltd.
	Manufacturing and distributing transmission line (not commercial operations yet)
	
	Thailand
	
	99.99
	
	99.99

	Indirect subsidiary
	
	
	
	
	
	
	

	1)
	Surachai (1997) Solar

Co., Ltd.
	Manufacturing and distributing transmission line (not commercial operations yet)
	
	Thailand
	
	98.13
	
	98.13


2 Basis of preparation of interim financial statements

2.1
Statement of compliance

The interim financial statements issued for Thai reporting purposes are prepared in the Thai language.  This English translation of the interim financial statements has been prepared for the convenience of readers not conversant with the Thai language.

The interim financial statements are prepared on a condensed basis in accordance with Thai Accounting Standard (TAS) No. 34 (revised 2012) Interim Financial Reporting; guidelines promulgated by the Federation of Accounting Professions (FAP),  and related applicable rules and regulations of the Thai Securities and Exchange Commission.

The interim financial statements are prepared to provide an update on the financial statements for the year ended 31 December 2013.  They do not include all of the financial information required for full annual financial statements but focus on new activities, events and circumstances to avoid repetition of information previously reported. Accordingly, these interim financial statements should be read in conjunction with the financial statements of the Company and its subsidiaries for the year ended 31 December 2013.

The FAP issued the new and revised Thai Financial Reporting Standards (“TFRS”) relevant to the Group/Company’s operations and effective for accounting periods beginning on or after 1 January 2014 were as follows:
	TFRS
	Topic

	TAS 1 (revised 2012)
	Presentation of Financial Statements

	TAS 7 (revised 2012)
	Statement of Cash Flows

	TAS 12 (revised 2012)
	Income Taxes

	TAS 17 (revised 2012)
	Leases

	TAS  18 (revised 2012)
	Revenue

	TAS 19 (revised 2012)
	Employee Benefits

	TAS 21 (revised 2012)
	The Effects of Changes in Foreign Exchange Rate

	TAS 24 (revised 2012)
	Related Party Disclosures

	TAS 28 (revised 2012)
	Investments in Associates

	TAS 31 (revised 2012)
	Interests in Joint Ventures

	TAS 34 (revised 2012)
	Interim Financial Reporting

	TAS 36 (revised 2012)
	Impairment of Assets

	TAS 38 (revised 2012)
	Intangible Assets

	TFRS 2 (revised 2012)
	Share-based Payment

	TFRS 3 (revised 2012)
	Business Combinations

	TFRS 5 (revised 2012)
	Non-current Assets Held for Sale and Discontinued Operations

	TFRS 8 (revised 2012)
	Operating Segments

	TFRIC 1


	Changes in Existing Decommissioning, Restoration and Similar
 
Liabilities

	TFRIC 4
	Determining whether an Arrangement contains a Lease

	TFRIC 5


	Right to Interests Arising from Decommissioning, Restoration and 

Environmental Funds

	TFRIC 7


	Applying the restatement Approach under IAS 29 Financial 
reporting in Hyperinflationary Economies

	TFRIC 10
	Interim Financial Reporting and Impairment

	TFRIC 12
	Service Concession Arrangements

	TFRIC 13
	Customer Loyalty Programmes

	TFRIC 17
	Distributions of Non-cash Assets to Owners

	TFRIC 18
	Transfers of Assets from Customers

	SIC 15
	Operating Leases - Incentives

	SIC 27

	Evaluating the Substance of Transactions in the Legal Form of a
 
Lease

	SIC 29
	Service Concession Arrangements: Disclosures

	SIC 32
	Intangible Assets – Web Site Costs


The adoption of these new and revised TFRS did not have any material effect on the accounting policies, methods of computation and financial performance or position of the Group/Company.
In addition to the above new and revised TFRS as at 31 March 2014, the FAP had issued a number of new TFRS which are effective for financial statements beginning on or after 1 January 2015 and have not been adopted in the preparation of these interim financial statements as disclosed in notes 28. 
2.2
Functional and presentation currency
The interim financial statements are presented in Thai Baht, which is the Group/the Company’s functional currency. All financial information presented in Thai Baht has been rounded in the notes to the financial statements to the nearest thousand/million unless otherwise stated.

2.3
Use of estimates and judgments
The preparation of interim financial statements in conformity with TFRS requires management to make judgments, estimates and assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.

In preparing these interim financial statements, the significant judgments made by management in applying the Group/the Company’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 2013.

3 Significant accounting policies

The Group/the Company have significant accounting policies and methods of computation applied in these interim financial statements are consistent with those applied in the financial statements for the year ended 31 December 2013, except the Group/Company has adopted all new and revised TFRS which become effective for accounting periods beginning on or after 1 January 2014.
4 Related party transactions and balances

For the purposes of these financial statements, parties are considered to be related to the Group/the Company if the Group/the Company has the ability, directly or indirectly, to control or joint control the party or exercise significant influence over the party in making financial and operating decisions or vice versa, or where the Group/the Company and the party are subject to common control or common significant influence.  Related parties may be individuals or other entities.

Relationships with related parties were as follows:

	Related parties
	Country of incorporation/ nationality
	Nature of relationships

	
	
	

	1. Surachai (1997) Co., Ltd.
	Thailand
	Subsidiary, 98.33% shareholding and some 
common directors

	2. EA Solar Co., Ltd.
	Thailand
	Subsidiary, 99.05% shareholding and some
common directors

	3. EA Solar Nakhonsawan Co., Ltd.
	Thailand
	Subsidiary, 99.99% shareholding and some
common directors

	4. Energy Solution Management 
  Co., Ltd.
	Thailand
	Subsidiary, 99.99% shareholding and some

common directors

	5. EA Solar Lumpang Co., Ltd.
	Thailand
	Subsidiary, 99.99% shareholding and some
common directors

	6. Surachai (1997) Solar Co., Ltd.
	Thailand
	Indirect subsidiary, 99.80% shareholded by 
Surachai (1997) Co., Ltd.

	7. Dhipaya insurance Plc.
	Thailand
	Related company, some common directors

	8. Thepsathit Wind Farm Co., Ltd.
	Thailand
	Related company, some common directors

	
	
	

	9. Key management personnel
	Thailand
	Persons having authority and responsibility 
for planning, directing and controlling 
the activities of the entity, directly or 
indirectly, including any director of the 
Group/Company (whether executive or 
otherwise).


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

	Transactions
	Pricing policies

	Management fees
	Agreed price, not higher than the normal 
hire rate

	Vehicle rental income
	Agreed price, near the normal market rate

	Generator rental income
	Agreed price, near the normal market rate

	Land rental income
	Agreed price, near the normal market rate

	Interest income
	7 – 7.50% per annum 

	Cost of sales
	Market price

	Administrative expenses
	Agreed price, near the normal market rate

	Directors and management benefit expenses 


represent salary, bonus, meeting allowance and others
	Approval from the Company’s directors   
and shareholders


Significant transactions for the three-month periods ended 31 March 2014 and 2013 with related parties were summarized as follows:

	
	Consolidated
	
	Separate

	
	financial statements
	
	Financial statements

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	Revenues
	
	
	
	
	
	
	

	Subsidiaries
	
	
	
	
	
	
	

	Management fees
	-
	
	-
	
	921
	
	640

	Vehicle rental income
	-
	
	-
	
	404
	
	450

	Generator rental income
	-
	
	-
	
	-
	
	28

	Land rental income
	-
	
	-
	
	1,400
	
	-

	Interest income
	-
	
	-
	
	10,511
	
	1,984

	
	

	Expenses
	
	
	
	
	
	
	

	Related companies and persons
	
	
	
	
	
	
	

	Cost of sales
	568
	
	813
	
	317
	
	244

	Administrative expenses
	221
	
	1,077
	
	161
	
	887

	Key management personnel
	
	
	
	
	
	
	

	Management personnel compensation
	
	
	
	
	
	
	

	   Short-term employee benefits
	8,202
	
	4,084
	
	6,319
	
	4,084

	   Post-employment benefits
	202
	
	8
	
	40
	
	8

	Total key management personnel compensation
	8,404
	
	4,092
	
	6,359
	
	4,092


Balance as at 31 March 2014 and 31 December 2013 with related parties were as follows:

Other receivables from related parties
	
	Consolidated

financial statements
	
	Separate

financial statements

	
	31 March
	
	31 December
	
	30 March
	
	31 December

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	Other receivables
	
	
	
	
	
	
	

	Subsidiaries
	
	
	
	
	
	
	

	Surachai (1997) Co., Ltd.
	-
	
	-
	
	50
	
	226

	Surachai (1997) Solar Co., Ltd.
	-
	
	-
	
	16,728
	
	14,706

	EA Solar Lumpang Co., Ltd.
	-
	
	-
	
	-
	
	464

	EA Solar Nakhonsawan Co., Ltd.
	-
	
	-
	
	19,915
	
	11,913

	EA Solar Co., Ltd.
	-
	
	-
	
	752
	
	613

	
	-
	
	-
	
	37,445
	
	27,922

	
	

	Related Companies
	
	
	
	
	
	
	

	Dhipaya insurance Plc.
	1,219
	
	1,858
	
	634
	
	1,022

	Thepsathit Wind Farm Co., Ltd.
	33
	
	23
	
	33
	
	23

	
	1,252
	
	1,881
	
	667
	
	1,045

	Total
	1,252
	
	1,881
	
	38,112
	
	28,967


Short-term loans to related parties

	
	
	Consolidated

financial statements
	
	Separate

financial statements

	
	Interest rate
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	2014
	2013
	2014
	
	2013
	
	2014
	
	2013

	
	(%)
	(in thousand Baht)

	Direct Subsidiaries
	
	
	
	
	
	
	
	

	EA Solar Co., Ltd.
	7.50
	7.50
	-
	
	-
	
	7,500
	
	7,500

	EA Solar Nakhonsawan 
Co., Ltd.
	5.50
	5.50
	-
	
	-
	
	
590,000
	
	590,000

	EA Solar Lumpang 
Co., Ltd.
	7.125
	7.125
	-
	
	-
	
	
-
	
	39,000

	Indirect Subsidiary
	
	
	
	
	
	
	
	

	Surachai (1997) Solar 
Co., Ltd.
	7.00
	7.00
	
-
	
	-
	
	
31,300
	
	31,300

	Related Company
	
	
	
	
	
	
	
	

	Thepsathit Wind Farm 
Co., Ltd.
	
7.125
	7.125
	
550
	
	550
	
	
550
	
	550

	Total
	
	550
	
	550
	
	629,350
	
	668,350


Short-term loans to EA Solar Nakhonsawan Co., Ltd. represented loans under the loan agreement in the amount of Baht 590 million, requiring repayable when the solar power plant is already completed and inspected by an agent.  The remain loan amount shall be paid when EA Solar Nakornsawan Co., Ltd. has the right to withdraw loan from a financial institution in full. 
Movements of short-term loans to related parties for the three–month periods ended 31 March 2014 and 2013 were as follows:

	
	Consolidated

financial statements
	
	Separate

financial statements

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	At 1 January
	550
	
	-
	
	668,350
	
	38,800

	Increased during the period
	-
	
	-
	
	11,000
	
	8,000

	Decreased during the period
	-
	
	-
	
	(50,000)
	
	-

	At 31 March
	550
	
	-
	
	629,350
	
	46,800


Long-term loans to related parties

	
	
	Consolidated

financial statements
	
	Separate

financial statements

	
	Interest rate
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	2014
	2013
	2014
	
	2013
	
	2014
	
	2013

	
	(%)
	(in thousand Baht)

	Indirect subsidiary
	
	
	
	
	
	
	
	

	Surachai (1997) 
Solar Co., Ltd.
	
7.00
	7.00
	
-
	
	-
	
	71,400
	
	71,400

	Total
	
	-
	
	-
	
	71,400
	
	71,400


The above loan was secured by pledge of 1,020,000 preference shares of EA Solar Co., Ltd. and transfer of the right to receive dividend or any benefits from such company for repayment of the principal and interest until it reaches the amounts.  The Company holds the right in second sequence of the financial institution.  The total loan amount was due within 31 August 2021.
Movements of long-term loans to related parties for the three–month periods ended 31 March 2014 and 2013 were as follows:

	
	Consolidated

financial statements
	
	Separate

financial statements

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	At 1 January
	-
	
	-
	
	71,400
	
	71,400

	No movement during the period
	-
	
	-
	
	-
	
	-

	At 31 March
	-
	
	-
	
	71,400
	
	71,400


Other payable - related parties

	
	Consolidated

financial statements
	
	Separate

financial statements

	
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	Related companies
	-
	
	48
	
	-
	
	48

	Related persons
	41
	
	34
	
	29
	
	33

	Total
	41
	
	82
	
	29
	
	81


Land rental received in advance – related party
	
	Consolidated

financial statements
	
	Separate

financial statements

	
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	Subsidiary
	

	EA Solar Nakhonsawan Co., Ltd.
	-
	
	-
	
	137,443
	
	138,840

	Less Current portion of land 

  
rental received in advance
	-
	
	-
	
	(5,666)
	
	(5,666)

	Net
	-
	
	-
	
	131,777
	
	133,174


The Company had received land rental from its subsidiary in advance for a period of 25 years from 3 July 2012 to 3 July 2038.
5
Trade accounts receivable

	
	Consolidated

financial statements
	
	Separate

financial statements

	
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	Other parties
	580,954
	
	500,338
	
	212,681
	
	412,304

	Total
	580,954
	
	500,338
	
	212,681
	
	412,304


Aging analyses for trade accounts receivable were as follows:

	
	Consolidated

financial statements
	
	Separate

financial statements

	
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	Within credit terms
	580,943
	
	492,449
	
	212,670
	
	404,415

	Overdue:
	
	
	
	
	
	
	

	Less than or equal 3 months  
	11
	
	7,889
	
	11
	
	7,889

	Total
	580,954
	
	500,338
	
	212,681
	
	412,304


The normal credit term granted by the Group ranges from 30 days to 45 days.

6
Other receivables

	
	Consolidated

financial statements
	
	Separate

financial statements

	
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	Related parties
	1,252
	
	1,881
	
	38,112
	
	28,967

	Others
	22,990
	
	24,005
	
	9,222
	
	20,185

	Total
	24,242
	
	25,886
	
	47,334
	
	49,152

	
	
	
	
	
	
	
	

	Others
	
	
	
	
	
	
	

	Deposits for goods
	-
	
	16,690
	
	-
	
	16,690

	Prepaid insurance expenses
	634
	
	1,378
	
	634
	
	1,020

	Prepaid expenses
	17,984
	
	1,122
	
	6,090
	
	881

	Others
	4,372
	
	4,815
	
	2,498
	
	1,594

	Total
	22,990
	
	24,005
	
	9,222
	
	20,185


7
Short-term loans
	
	
	
	
	Consolidated

financial statements
	
	Separate

financial statements

	
	
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	
	
	2014
	
	2013
	
	2014
	
	2013

	
	
	(in thousand Baht)

	Related parties
	
	
	
	550
	
	550
	
	629,350
	
	668,350

	Other parties
	
	
	
	20,393
	
	20,393
	
	393
	
	393

	Total
	
	
	
	20,943
	
	20,943
	
	629,743
	
	668,743


A subsidiary provided a borrowing to a company who is construction contractor of its solar power plant.  The borrowing was secured by a plot of land and the certificate units of fund amounting to Baht 20 million.
Movements of short-term loans to other parties for the three–month periods ended 31 March 2014 and 2013 were as follows:

	
	Consolidated

financial statements
	
	Separate

financial statements

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	At 1 January
	20,393
	
	4,401
	
	393
	
	393

	Decreased during the period
	-
	
	(4,008)
	
	-
	
	-

	At 31 March
	20,393
	
	393
	
	393
	
	393


8
Investments in subsidiaries
Movements during the three-month period ended 31 March 2014 and 2013 was as follows:
	
	
	Separate

financial statements

	
	2014
	
	2013

	
	(in thousand Baht)

	At 1 January
	
	1,896,580
	
	224,877

	Acquisition
	
	499,499
	
	1,670,000

	Dissolution of subsidiaries
	
	-
	
	(198)

	At 31 March
	
	2,396,079
	
	1,894,679

	
	
	
	
	

	Impairment loss for the period (reversal)
	
	-
	
	(199)


Investments in subsidiaries as at 31 March 2014 and 31 December 2013 were as follows:

	
	Separate financial statements

	
	Ownership interest
	
	Paid-up capital
	Cost method
	
	Allowance for impairment
	
	At cost - net
	
	eDividend received

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

	
	2014
	
	2013
	
	2014
	
	2013
	
	2014
	
	2013
	
	2014
	
	2013
	
	2014
	
	2013
	
	2014
	
	2013

	
	(%)
	
	(in million Baht)

	Investments in subsidiaries
	
	
	

	Direct subsidiaries
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Surachai (1997) Co., Ltd.
	98.33
	
	98.33
	
	12,000
	
	12,000
	
	53,050
	
	53,050
	
	-
	
	-
	
	53,050
	
	53,050
	
	-
	
	-

	EA Solar Co., Ltd.
	49.00
	
	49.00
	
	200,000
	
	200,000
	
	141,530
	
	141,530
	
	-
	
	-
	
	141,530
	
	141,530
	
	-
	
	-

	EA Solar Nakhonsawan 
Co., Ltd.
	
99.99
	
	
99.99
	
	
1,690,000
	
	
1,690,000
	
	
1,690,000
	
	
1,690,000
	
	
-
	
	
-
	
	
1,690,000
	
	
1,690,000
	
	
-
	
	
-

	Energy Solution 
Management Co., Ltd.
	
99.99
	
	
99.99
	
	
10,000
	
	
10,000
	
	
10,000
	
	
10,000
	
	
-
	
	
-
	
	
10,000
	
	
10,000
	
	
-
	
	
-

	EA Solar Lumpang

Co., Ltd.
	
99.99
	
	
99.99
	
	
501,500
	
	
2,000
	
	
501,499
	
	
2,000
	
	
-
	
	
-
	
	
501,499
	
	
2,000
	
	
-
	
	
-

	
	
	
	
	
	
	
	
	
	2,396,079
	
	1,896,580
	
	-
	
	-
	
	2,396,079
	
	1,896,580
	
	-
	
	-

	Advance payment for 
  investment
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Thepsathit Wind Farm 
Co., Ltd.
	
99.99
	
	
99.99
	
	
2,000
	
	
2,000
	
	-
	
	
-
	
	
-
	
	
-
	
	
-
	
	
-
	
	
-
	
	
-

	Total
	
	
	
	
	
	
	
	
	2,396,079
	
	1,896,580
	
	-
	
	-
	
	2,396,079
	
	1,896,580
	
	-
	
	-


Advance payment for investment
On 11 September 2012, the Company had acquired common 19,998 shares of Thepsathit Wind Farm Co., Ltd. at Baht 0.00005 per share, amounting to Baht 1 (Purchase Price) from the existing shareholders of such company totalling 99.99% of its authorized capital.  Such company’s major business activity is operating in wind farm power plant.  Under the shares sale and purchase agreement between the Company and existing shareholders dated 20 July 2012, required the purchaser agreed to pay an additional amount at Revised Purchase Price under the following conditions.
1.
Thepsathit Wind Farm Co., Ltd. must be able to utilize the land leased from the Agricultural 
Land Reform Office of Chaiyaphum for wind farm power plant project.
2.
Thepsathit Wind Farm Co., Ltd. will be successful in fund raising for the construction of wind 
farm power plant. The Revised Purchase Price means the payment to the sellers, Pro Ventum 
International GmbH (PVI) and Pro Ventum International (Thailand) Co., Ltd. equal to Baht 90 
million less Thepsathit Wind Farm Co., Ltd.’s obligations to the sellers as at the agreement 
date.
If the project was not successful, Thepsathit Wind Farm Co., Ltd. and the purchaser would not pay the Revised Purchase Price and not be obliged to pay for any liabilities to PVI and Pro Ventum International (Thailand) Co., Ltd.
In accordance with the referred above condition, the repayment of Thepsathit Wind Farm
Co., Ltd.’s debt to its existing shareholders (seller) was subject to the success of the project, the Company, therefore, recorded such transaction as “advance payment for investment in subsidiary” in the statement of financial position and did not include such company’s financial statements in the Company’s consolidated financial statements until the conditions were achieved.

9
Investment properties

Acquisitions, disposals and transfers of investment properties during the three-month periods ended 31 March 2014 and 2013 were as follows:

	
	
	Separate financial statements

	
	
	2014
	
	2013

	
	(in thousand Baht)

	Net book value at 1 January
	
	392,108
	
	272,008

	Increased during the period
	
	81,015
	
	95,068

	Net book value at 31 March
	
	473,123
	
	367,076


The Company’s investment properties were land in order to lease to its subsidiaries for the projects of solar power plant and wind farm.

10
Property, plant and equipment

Acquisitions, disposals and transfers of property, plant and equipment during the three-month periods ended 31 March 2014 and 2013 were as follows:

	
	Consolidated

financial statements
	
	Separate
financial statements

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	Net book value at 1 January
	8,092,560
	
	1,896,285
	
	786,941
	
	828,244

	Acquisition and transfer in - at cost
	167,515
	
	257,206
	
	78,548
	
	111,208

	Disposal and transfer out  
	
	
	
	
	
	
	

	   - net book value
	(97)
	
	(2,449)
	
	(97)
	
	(2,449)

	Depreciation for the period
	(97,644)
	
	(25,110)
	
	(22,560)
	
	(16,763)

	Net book value at 31 March
	8,162,334
	
	2,125,932
	
	842,832
	
	920,240


	
	Separate financial statements

	
	2014
	
	2013

	
	(in million Baht)

	Borrowing cost capitalized in a part of cost of 
construction in progress:
	
	
	

	
-
Interest capitalized for the three-month period
	-
	
	1.47

	
-
Accumulated interest capitalized
	-
	
	1.47

	
-
Capitalization rate (% per annum)
	-
	
	5.375


As at 31 March 2014 and 31 December 2013, land and existing buildings on the land and/or buildings to be constructed in the future and certain machinery of the Company and land, building and power plant together with the operating equipment of two subsidiaries (EA Solar Co., Ltd. and EA Solar Nakhonsawan Co., Ltd.) have been mortgaged to the commercial banks as collaterals.

11
Deferred rights to use transmission line

Acquisitions, disposals and transfers of deferred rights to use transmission line during the three-month periods ended 31 March 2014 and 2013 were as follows:

	
	
	Consolidated financial statements

	
	
	2014
	
	2013

	
	(in thousand Baht)

	Net book value at 1 January
	
	208,427
	
	14,737

	Amortization for the period
	
	(2,065)
	
	(147)

	Net book value at 31 March
	
	206,362
	
	14,590


12
Other intangible assets

	
	
	Consolidated financial statements

	
	
	31 March
	
	31 December

	
	
	2014
	
	2013

	
	(in thousand Baht)

	Software licenses
	
	964
	
	-

	Other intangible assets
	
	39,991
	
	40,410

	Total
	
	40,955
	
	40,410


Software licenses
Acquisitions, disposals and transfers of software licenses during the three-month periods ended 31 March 2014 and 2013 were as follows:

	
	
	Consolidated financial statements

	
	
	2014
	
	2013

	
	(in thousand Baht)

	Net book value at 1 January
	
	-
	
	-

	Additions 
	
	1,017
	
	-

	Amortization for the period
	
	(53)
	
	-

	Net book value at 31 March
	
	964
	
	-


Other intangible assets
Other intangible assets represented an excess value of cost over the fair value as of the acquisition date in the amount of Baht 42.46 million (arising from acquiring investment in Surachai (1997) Co., Ltd. from the existing shareholder for 75% of the registered share capital amounting to Baht 50.25 million.  The fair value as of the acquisition date amounted to Baht 7.79 million) were as follows:
	
	
	Consolidated financial statements

	
	
	2014
	
	2013

	
	(in thousand Baht)

	Net book value at 1 January
	
	40,410
	
	42,109

	Amortization for the period
	
	(419)
	
	(425)

	Net book value at 31 March
	
	39,991
	
	41,684


13
Deferred income tax

Deferred tax assets and liabilities as at 31 March 2014 and 31 December 2013 were as follows:

	
	Consolidated

financial statements
	
	Separate

financial statements

	
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	Deferred tax assets
	3,595
	
	3,446
	
	174
	
	-

	Deferred tax liabilities
	-
	
	(50)
	
	-
	
	(50)

	Net
	3,595
	
	3,396
	
	174
	
	(50)


Movements of deferred tax assets and liabilities during the periods were as follows:

	
	Consolidated financial statements

	
	At 1 
January 2014
	
	(Charged) credited for the period to profit or loss
	
	At 31 March 2014

	
	(in thousand Baht)

	Deferred tax assets
	
	
	
	
	

	Inventories
	1,066
	
	-
	
	1,066

	Employee benefits
	451
	
	120
	
	571

	Loss carry forward
	3,290
	
	(66)
	
	3,224

	Total
	4,807
	
	54
	
	4,861

	
	Consolidated financial statements

	
	At 1 

January 2014
	
	(Charged) credited for the period to profit or loss
	
	At 31 March 2014

	
	(in thousand Baht)

	Deferred tax liabilities
	
	
	
	
	

	Property, plant and equipments
	(1,411)
	
	145
	
	(1,266)

	Net
	3,396
	
	199
	
	3,595


	
	Separate financial statements

	
	At 1 

January 2014
	
	(Charged) credited for the period to profit or loss
	
	At 31 March 2014

	
	(in thousand Baht)

	Deferred tax assets
	
	
	
	
	

	Inventories
	1,066
	
	-
	
	1,066

	Employee benefits
	295
	
	79
	
	374

	Total
	1,361
	
	79
	
	1,440

	
	
	
	
	
	

	Deferred tax liabilities
	
	
	
	
	

	Property, plant and equipments
	(1,411)
	
	145
	
	(1,266)

	Net
	(50)
	
	224
	
	174


Income tax expenses for the three-month periods ended 31 March 2014 and 2013 recognized in profit or loss were summarized as follows:

	
	Consolidated 
financial statements
	
	Separate 
financial statements

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	Current income tax expense for the period
	
	
	
	
	
	

	The interim income tax expenses
	4,262
	
	7,120
	
	2,938
	
	-

	Deferred tax expense (income)
	
	
	
	
	
	
	

	Deferred tax expense (income) concern deductible temporary difference with initial recognized and reversed
	(199)
	
	-
	
	(224)
	
	-

	Income tax expense represented in statements of comprehensive income
	
4,063
	
	
7,120
	
	
2,714
	
	
-


14
Short-term loans from financial institutions
	
	Consolidated

financial statements
	
	Separate

financial statements

	
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	Short-term loans
	-
	
	30,000
	
	-
	
	30,000

	Trust receipts
	418,706
	
	513,724
	
	418,706
	
	513,724

	Packing credits
	36,500
	
	36,500
	
	36,500
	
	36,500

	Total
	455,206
	
	580,224
	
	455,206
	
	580,224


Movements of short-term loans from financial institutions during the three-month periods ended 31 March 2014 and 2013 were as follows:

	
	Consolidated

financial statements
	
	Separate

financial statements

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	At 1 January
	580,224
	
	445,426
	
	580,224
	
	445,426

	Addition
	413,170
	
	255,970
	
	413,170
	
	255,970

	Deduction
	(538,188)
	
	(579,198)
	
	(538,188)
	
	(579,198)

	At 31 March
	455,206
	
	122,198
	
	455,206
	
	122,198
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Trade accounts payable
	
	Consolidated

financial statements
	
	Separate

financial statements

	
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	Others parties
	74,910
	
	116,717
	
	67,035
	
	116,717

	Total
	74,910
	
	116,717
	
	67,035
	
	116,717
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Other payables
	
	Consolidated

financial statements
	
	Separate

financial statements

	
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	Related parties
	41
	
	82
	
	29
	
	81

	Other parties
	34,854
	
	34,562
	
	19,851
	
	19,858

	Total
	34,895
	
	34,644
	
	19,880
	
	19,939

	
	
	
	
	
	
	
	

	Other parties
	
	
	
	
	
	
	

	Other accrued expenses
	24,861
	
	25,611
	
	11,301
	
	13,812

	Other payables
	9,993
	
	8,951
	
	8,550
	
	6,046

	Total
	34,854
	
	34,562
	
	19,851
	
	19,858
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Long-term loans from financial institutions
	
	Consolidated

financial statements
	
	Separate

financial statements

	
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	Long-term loans from 
financial institutions
	5,572,758
	
	5,478,637
	
	117,141
	
	133,401

	Less Current portion of long-
term loans from 
financial institutions
	(319,885)
	
	(266,735)
	
	(65,040)
	
	(65,040)

	Net
	5,252,873
	
	5,211,902
	
	52,101
	
	68,361


Movements of long-term loans from financial institutions during the three-month periods ended 31 March 2014 and 2013 were as follows:

	
	Consolidated

financial statements
	
	Separate

financial statements

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	At 1 January
	5,478,637
	
	746,331
	
	133,401
	
	198,441

	Addition
	124,682
	
	82,110
	
	-
	
	-

	Deduction
	(30,561)
	
	(30,372)
	
	(16,260)
	
	(16,260)

	At 31 March
	5,572,758
	
	798,069
	
	117,141
	
	182,181
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Employee benefit obligations
	
	Consolidated

financial statements
	
	Separate

financial statements

	
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	Employee benefit obligations
	2,856
	
	2,505
	
	1,871
	
	1,725

	Less Current portion of employee 
benefit obligations
	(817)
	
	(817)
	
	(176)
	
	(176)

	Net
	2,039
	
	1,688
	
	1,695
	
	1,549


Movement in the present value of the defined benefit obligations:
	
	Consolidated

financial statements
	
	Separate

financial statements

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	For the three-month period ended 
31 March
	
	
	
	
	
	
	

	Defined benefit obligations at 1 January
	2,505
	
	1,115
	
	1,726
	
	1,109

	Current service costs 
	351
	
	55
	
	145
	
	50

	Defined benefit obligations at 31 March
	2,856
	
	1,170
	
	1,871
	
	1,159


The above expense is recognized in profit or loss for the three-month periods ended 31 March 2014 and 2013 included in the following line items:

	
	Consolidated

financial statements
	
	Separate

financial statements

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in thousand Baht)

	Cost of sales
	213
	
	7
	
	36
	
	7

	Selling expenses
	1
	
	-
	
	1
	
	-

	Administrative expenses
	137
	
	48
	
	108
	
	43

	Total
	351
	
	55
	
	145
	
	50


Principal actuarial assumptions at the reporting date

	
	Consolidated

financial statements
	
	Separate

financial statements

	
	2014
	
	2013
	
	2014
	
	2013

	For the three-month period
	(%)

	
ended 31 March
	

	Discount rate 
	4.58
	
	4.58
	
	4.58
	
	4.58

	Salary increase rate
	5.34
	
	5.34
	
	5.34
	
	5.34

	Staff turnover rate (upon the 
length of service)
	0, 17, 21
and 32
	
	0, 17, 21 and 32
	
	0, 17, 21 and 32
	
	0, 17, 21 and 32

	Mortality rate (Thai Mortality 
Table 1997)
	TMO 2008
	
	TMO 2008
	
	TMO 2008
	
	TMO 2008

	Normal retirement age (Year)
	55
	
	55
	
	55
	
	55
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Share capital and premium on ordinary shares
	
	
	
	Consolidated and separate financial statements

	
	
	
	31 March 2014
	
	31 December 2013

	
	Par value
	
	Number
	
	Amount
	
	Number
	
	Amount

	
	(Baht)
	
	(in thousand shares / in thousand Baht)

	Authorized share capital
	
	
	
	
	
	
	
	
	

	At the beginning of period
	
	
	
	
	
	
	
	
	

	- Ordinary shares
	0.10
	
	3,730,000
	
	373,000
	
	3,170,000
	
	317,000

	Increase of shares
	0.10
	
	-
	
	-
	
	560,000
	
	56,000

	At the end of period
	
	
	
	
	
	
	
	
	

	- Ordinary shares
	0.10
	
	3,730,000
	
	373,000
	
	3,730,000
	
	373,000

	
	
	
	
	
	
	
	
	
	

	Issued and paid-up share capital
	
	
	
	
	
	
	
	

	At the beginning of period
	
	
	
	
	
	
	
	
	

	- Ordinary shares
	0.10
	
	3,730,000
	
	373,000
	
	3,170,000
	
	317,000

	Increase of shares
	0.10
	
	-
	
	-
	
	560,000
	
	56,000

	At the end of period
	
	
	
	
	
	
	
	
	

	- Ordinary shares
	0.10
	
	3,730,000
	
	373,000
	
	3,730,000
	
	373,000


During January 2013, the Company had opened to the public to subscribe for its ordinary shares offered to the public of 560,000,000 shares at the price of Baht 5.5 per share amounting to Baht 3,080 million (par value of Baht 0.10).  Share premium amounted to Baht 5.4 per share totaling Baht 2,990 million (net of the relating expenses on the offering of Baht 89 million).  The share amount and share premium were fully called up and the Company registered the increase in capital with the Ministry of Commerce on 24 January 2013.
Share premium
Section 51 of the Public Companies Act B.E. 2535 requires companies to set aside share subscription monies received in excess of the par value of the shares issued to a reserve account (“share premium”). Share premium is not available for dividend distribution.

	
	
	
	
	
	Consolidated and separate financial statements

	
	
	
	
	
	31 March 2014
	
	31 December 2013

	
	(in thousand Baht)

	Premium on ordinary shares
	
	
	
	
	
	
	

	Beginning of period
	
	
	
	
	3,680,616
	
	746,100

	Increased
	
	
	
	
	-
	
	2,934,516

	Ending of period
	
	
	
	
	3,680,616
	
	3,680,616
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Legal reserve
Section 116 of the Public Companies Act B.E. 2535 requires that a company shall allocate not less than 5% of its annual net profit, less any accumulated losses brought forward (if any), to a reserve account (“legal reserve”), until this account reaches an amount not less than 10% of the registered authorized capital.  The legal reserve is not available for dividend distribution.
For the three-month period ended 31 March 2014, the Company allocated as legal reserve of profit for the year 2013 in the amount of Baht 19.60 million as described in note 27 to the financial statements.
21
Dividends

Annual General Meeting of the Shareholders of the Company for 2013 held on 19 April 2013, resolved to pay dividend from profit from operations under BOI for the year 2012 at Baht 0.01 per share amounting to Baht 37.30 million, which was paid on May 2013.  Please also see note 27 to the financial statements.

22
Other components of equity

	
	Consolidated financial statements

	
	31 March
2014
	31 December
2013

	
	(in thousand Baht)

	Surplus on investments in subsidiary
	993
	993

	Deficit on investments in subsidiary
	(47,938)
	(47,938)

	Net
	(46,945)
	(46,945)
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Basic earnings per share
The calculation of basic earnings per share for the three-month periods ended 31 March 2014 and 2013 was based on the profit for the period attributable to ordinary shareholders of the Company and the number of ordinary shares outstanding during the period as follows:

	
	Consolidated financial statements
	
	Separated financial statements

	
	2014
	
	2013
	
	2014
	
	2013

	Profit for the period attributable to 


ordinary shareholders of the Company 
(basic) (in thousand Baht)
	459,958
	
	83,253
	
	86,137
	
	40,083

	Number of ordinary shares outstanding 
(in thousand shares) 
	3,730,000
	
	3,580,667
	
	3,730,000
	
	3,580,667

	Basic earnings per share (in Baht)
	0.12
	
	0.02
	
	0.02
	
	0.01
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Segment information
Operating segment information is reported in a manner consistent with the internal reports that are regularly reviewed by the chief operating decision maker in order to make decisions about the allocation of resources to the segment and assess its performance.  The chief operating decision maker has been identified as the Company’s Board of Directors.

Segment information is presented in respect of the Company and its subsidiaries’ operating segments.  The primary format, business segments, is based on the Company and its subsidiaries’ management and the internal reporting structure provided to the chief operating decision maker.

Segment assets and revenues include items directly attributable to a segment as well as those that can be allocated on a reasonable basis.
Business segments:
Segment 1 : Manufacturing and distributing Methyl Ester Biodiesel products.
Segment 2 : Manufacturing and distributing High speed diesel oil.
Segment 3 : Manufacturing and distributing Pure Glycerin products.
Segment 4 : Manufacturing and distributing electricity from solar power.
Segment 5 : Consulting in the project about electrical energy
Geographical segments:
The Company and its subsidiaries’ geographical segment is in domestic and overseas with small amount of revenue from oversea.
Information about reportable segments in consolidated financial statements was as follows:
	
	Segment 1
	Segment 2
	Segment 3
	Segment 4
	Segment 5
	Other segment 
	Total

	
	(in million Baht)

	For the three-month

ended 31 March 2014
	
	
	
	
	
	
	

	Revenues from customers
	
	
	
	
	
	
	

	- External revenue
	1,394
	-
	77
	540
	-
	79
	2,090

	- Inter - segment revenue
	-
	-
	-
	-
	21
	13
	34

	Revenue
	1,394
	-
	77
	540
	21
	92
	2,124

	Eliminations
	-
	-
	-
	-
	(21)
	(13)
	(34)

	Total revenue
	1,394
	-
	77
	540
	-
	79
	2,090

	Segment profit (loss) 
before income tax 
	23
	-
	49
	392
	(3)
	3
	
464

	
	
	
	
	
	
	
	

	Segment assets as at 31 March
	
	
	
	
	
	11,717


	For the three-month

ended 31 March 2013
	
	
	
	
	
	
	

	Revenues from customers
	
	
	
	
	
	
	

	- External revenue
	812
	97
	9
	81
	-
	24
	1,023

	- Inter - segment revenue
	-
	-
	-
	-
	-
	3
	3

	Revenue
	812
	97
	9
	81
	-
	27
	1,026

	Eliminations
	-
	-
	-
	-
	-
	(3)
	(3)

	Total revenue
	812
	97
	9
	81
	-
	24
	1,023

	
	
	
	
	
	
	
	

	Segment profit (loss) 
before income tax 
	17
	2
	6
	58
	(7)
	15
	
91

	
	
	
	
	
	
	
	

	Segment assets as at 31 March

 
	
	
	
	
	
	11,466


	
	Consolidated financial statements
	
	Separated financial statements

	
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	2014
	
	2013
	
	2014
	
	2013

	
	(in million Baht)

	Assets
	

	Total assets for reportable segments 
asset as reported
	3,555
	
	3,373
	
	2,036
	
	2,699

	Investment in subsidiary
	-
	
	-
	
	2,396
	
	1,897

	Property, plant and equipment
	8,162
	
	8,093
	
	843
	
	787

	Total assets
	11,717
	
	11,466
	
	5,275
	
	5,383
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Commitments with non-related parties
· 
The Company has entered into office space rental and service agreements for a period of 3 years.  The future payment of rental and service fees are as follows :-

	
	
	Consolidated and Separated
financial statements 

	
	
	31 March
	
	31 December

	
	
	2014
	
	2013

	
	
	(in thousand Baht)

	Less than 1 year
	
	498
	
	1,244

	Total
	
	498
	
	1,244


· 
The Company has entered into the land rental agreements to install wind turbine for power plant project for a period of 25 years.  The  future payment of rental are as follows :-

	
	
	Consolidated and Separated
financial statements 

	
	
	31 March
	
	31 December

	
	
	2014
	
	2013

	
	
	(in thousand Baht)

	Less than 1 year
	
	8,187
	
	8,030

	Over 1 year but less than 5 year
	
	36,075
	
	35,964

	Over 5 year 
	
	216,093
	
	218,414

	Total
	
	260,355
	
	262,408


· 
The Company and its subsidiaries were in possession of contractual commitments as follows:-

	
	
	Consolidated financial statements
	
	Separated financial statements

	
	
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	
	2014
	
	2013
	
	2014
	
	2013

	
	
	(in thousand Baht)

	Construction work of buildings and 
machinery agreement
	
	6,538
	
	33,938
	
	6,286
	
	33,938

	Clean Development Mechanisms 
advisory service agreement
	
	168
	
	-
	
	-
	
	-

	Consultancy agreement for engineering 
design services and other services for 
work of wind farm
	
	5,230
	
	5,230
	
	5,230
	
	5,230

	Construction work of solar power plant 
agreement and consulting and 
services for solar power plant projects 
	
	285,285
	
	297,275
	
	-
	
	282


· 
As at 31 March 2014, the Group/Company had unutilized credit facilities obtaining from domestic financial institutions totaling Baht 1,689.45 million and Baht 989.45 million, respectively.
26
Contingent liabilities

As at 31 March 2014 and 31 December 2013, the Company and its subsidiaries were contingently liable for letters of guarantee issued by banks to certain government agents and a companies totaling Baht 177.80 million and Baht 204.79 million for the consolidated financial statements and totaling Baht 176.42 million and Baht 185.42 million for the separate financial statements, respectively.
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Events after the reporting period

The Ordinary General Meeting of Shareholders held on 18 April 2014 passed the resolution as follows:
· 
To allocate a legal reserve from profit for the year 2013 in the amount of Baht 19.60 million.

· To pay dividend from profit from operations under BOI for the year 2013 at Baht 0.02 per share amounting to Baht 74,600,000 which will pay within 16 May 2014.
· 
To approve the remunerations for directors for the year 2014 as follows:

-
Monthly remunerations for chairman of the Company in the amount of Baht 50,000 and for each director in the amount of Baht 40,000 and annually bonus for chairman of the Company in the amount not exceeding Baht 1,500,000 and for each director in the amount not exceeding Baht 1,000,000.
-
Annually meeting allowance for audit committee (only those who attended meeting) totaling in the amount not exceeding Baht 600,000.
-
Annually meeting allowance for chairman/each director of executive committee (only those who do not receive a regular salary for the position as the Company’s management or the Company’s consultant) in the amount of Baht 10,000 per time.
· 
To approve to pay bonus for the board directors of the Company for the year 2013 for chairman of the Company in the amount of Baht 750,000 and for each director in the amount of Baht 500,000.
The Ordinary General Meeting of Shareholders of EA Solar Co., Ltd. (“a subsidiary”) held on 18 April 2014 passed the resolution as follows:

· 
To allocate a legal reserve from profit for the year 2013 in the amount of Baht 6.15 million.

· To pay dividend from profit for the year 2013 to preference shareholders at Baht 7.50 per share and to ordinary shareholders at Baht 94 per share totaling in the amount of Baht 99,770,000, which was paid on 23 April 2014.
28
Thai Financial Reporting Standards (TFRS) net yet adopted
The Group/Company has not adopted the following new and revised TFRS that has been issued as of the reporting date but are not yet effective.  The new and revised TFRS are anticipated to become effective for annual financial periods beginning on or after 1 January in the year indicated in the following table.

	TFRS
	Topic
	Year effective

	TFRS 4
	Insurance Contracts
	2016


Management expects to adopt and apply this new TFRS in accordance with the FAP’s announcement and has made a preliminary assessment of the potential impact on the Group/ Company’s financial statements of these new TFRS.
29
Reclassification of accounts
Certain accounts in the statement of cash flows for the three-month periods ended 31 March 2013 have been reclassified to conform to financial statements for the three-month periods ended 31 March 2014 for comparative purposes were as follows:
	
	
	2013

	
	
	Consolidated financial statements
	
	Separate financial statements

	
	
	Before

reclassify
	
	Reclassify
	
	After

reclassify
	
	Before

reclassify
	
	Reclassify
	
	After

reclassify

	
	
	(in million Baht)

	Statement of cash flows for the three-

month period ended 31 March 2013
	
	
	
	
	
	
	
	
	
	
	
	

	Cash flows from operating activities
	
	
	
	
	
	
	
	
	
	

	Interest paid
	
	12,852
	
	(12,852)
	
	-
	
	4,899
	
	(4,899)
	
	-

	Cash flow from financing activities
	
	
	
	
	
	
	
	
	
	
	

	Interest paid
	
	-
	
	12,852
	
	12,852
	
	-
	
	4,899
	
	4,899

	Total
	
	12,852
	
	-
	
	12,852
	
	4,899
	
	-
	
	4,899
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