Energy Absolute Public Company Limited 

Condensed Notes to the Interim Financial Information (Unaudited)

For the three-month period ended 31 March 2019

	1
General information 


Energy Absolute Public Company Limited (the Company) is a public limited company, incorporated and resident in Thailand. The address of its registered office is 89, AIA Capital Center Building, 16th Floor, Ratchadaphisek Road, Dindaeng, Bangkok.
The Company is listed on The Stock Exchange of Thailand. For reporting purposes, the Company and its subsidiaries are referred to as “the Group”.

The Group engages in business of manufacturing and distributing Methyl Ester Biodiesel products and Glycerol, operating renewable power plants and develop, manufacture and distribute lithium-ion polymer battery.
This interim consolidated and separated financial information is presented in Thai Baht and rounded to the nearest thounsand unless otherwise stated.

This interim consolidated and separate financial information was authorised for issue by the Board of Directors on 10 May 2019.
	2
Basis of preparation of interim financial information


The interim consolidated and separated financial information has been prepared in accordance with Thai Accounting Standard 34 “Interim Financial Reporting”. Additional notes are presented as required by the Securities and Exchange Commission 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 2018.

An English language 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.
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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 2018.
Commencing from 1 January 2019, the Group adopted the new and revised financial reporting standards, which are effective for accounting period beginning on or after 1 January 2019, which do not have significant impact to the Group.

The Group has not early adopted the new and revised financial reporting standards that are effective for annual periods beginning on or after 1 January 2020. The Group’s management is currently assessing the impact of initial adoption of these standards.

	4
Estimation


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 2018.

	5
Segment information - Consolidated financial information


The Group has five segments which comprise manufacturing and distributing methyl ester biodiesel products, manufacturing and distributing high speed diesel oil, manufacturing and distributing pure glycerine products, manufacturing and distributing electricity from solar and wind power and consulting in the project regarding alternative electric energy.
	
	For the three-month periods ended 31 March  

	
	Manufacturing 
	
	
	Manufacturing 
	Consulting in
	
	

	
	and distributing
	Manufacturing 
	Manufacturing 
	and distributing
	the project
	
	

	
	methyl ester
	and distributing
	and distributing
	electricity from
	regarding
	
	

	
	biodiesel
	high speed
	pure glycerine
	solar and wind
	alternative
	Head office
	

	
	products
	diesel oil
	products
	power
	electric energy
	and others
	Total

	
	Million Baht
	Million Baht
	Million Baht
	Million Baht
	Million Baht
	Million Baht
	Million Baht

	
	2019
	2018
	2019
	2018
	2019
	2018
	2019
	2018
	2019
	2018
	2019
	2018
	2019
	2018

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Revenue
	817
	886
	-
	-
	69
	93
	2,120
	1,907
	9
	-
	73
	49
	3,088
	2,935

	Expenses
	(816)
	(883)
	-
	-
	(28)
	(28)
	(633)
	(690)
	(53)
	(18)
	(312)
	(289)
	(1,887)
	(1,908)

	Accounting gain on a business
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	   combination achieved in stages, net
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	895
	-
	895

	Share of loss from investments in
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	   an associate and a joint venture
	-
	-   
	-
	-
	-
	-
	-
	-
	-
	-
	(11)
	(9)
	(11)
	(9)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Profit before income tax
	(44)
	3
	-
	-
	41
	65
	1,487
	1,217
	(44)
	(18)
	(250)
	646
	1,190
	1,913

	Income tax
	
	
	
	
	
	
	
	
	
	
	
	
	8
	9

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Profit for the year
	
	
	
	
	
	
	
	
	
	
	
	
	1,198
	1,922


The Group generates revenue from sales and services by utilising the assets located in Thailand and overseas, and majority of the Group’s revenues is originated in Thailand.
Segment information for the three-months period ended 31 March 2019 is prepared under TAS 18 Revenue. Therefore, the current period segment information and the comparative figure are not comparable.
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Deposits at financial institutions used as collateral


As at 31 March 2019, deposits at financial institutions of the Group amounting to Baht 143.77 million and the Company amounting to Baht 100.78 million (31 December 2018: Baht 129.70 million and Baht 100.77 million, respectively) are pledged as collateral for long-term loans from financial institutions and for issuing the letters of guarantee by domestic commercial banks and deposits at financial institutions of the Group amounting to Baht 33.27 million (31 December 2018: Baht 43.99 million) are pledged as collateral for short-term loans from financial institutions. The interest rates were 0.05% - 3.75% per annum (31 December 2018: 0.10% - 0.38% per annum).
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Trade accounts receivable, net


Trade accounts receivable, net as at 31 March 2019 and 31 December 2018 can be analysed as follow:

	
	Consolidated
financial information
	Separate
financial information

	As at
	31 March
	31 December
	31 March
	31 December

	
	2019
	2018
	2019
	2018

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Not due 
	1,818,070
	1,650,658
	247,875
	190,696

	Overdue below 3 months
	20,287
	192
	-
	-

	Overdue 3 - 6 months
	-
	1,384
	-
	-

	Overdue 6 - 12 months
	1,357
	-
	-
	-

	Overdue more than 12 months
	5,620
	5,738
	-
	-

	Less  Allowance for doubtful receivables
	(6,961)
	(7,122)
	-
	-

	
	
	
	
	

	Total trade accounts receivable, net
	1,838,373
	1,650,850
	247,875
	190,696
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Investments in subsidiaries and a joint venture


	
	Consolidated

financial information
	Separate

financial information

	As at
	31 March
2019
	31 December

2018
	31 March
2019
	31 December

2018

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Investments in subsidiaries (Note 8.2)
	-
	-
	22,823,041
	22,538,019

	
	
	
	
	

	Investment in a joint venture (Note 8.3)
	23,428
	-
	43,285
	8,754

	
	
	
	
	

	Total investments in subsidiaries
	
	
	
	

	   and a joint venture
	23,428
	-
	22,866,326
	22,546,773


8.1
The movement of the investments in subsidiaries and a joint venture can be analysed as follow:
	
	Consolidated

financial information
	Separate

financial information

	
	Baht’000
	Baht’000

	
	
	

	For the three-month period ended 31 March 2019
	
	

	Opening book value
	-
	22,546,773

	Increase in share capital and calling for additional
	
	

	   paid-up share capital of subsidiaries
	-
	285,022

	Increase in share capital of a joint venture
	34,531
	34,531

	Share of loss from investments in a joint venture
	(11,014)
	-

	Share of other comprehensive expense from
	
	

	   investment in a joint venture 
	(89)
	-

	
	
	

	Closing book value
	23,428
	22,866,326


8.1.1
The movement of the investments in subsidiaries during the three-month period ended 31 March 2019 as follow:

Direct subsidiaries
Calling for additional paid-up share capital
During the three-month period ended 31 March 2019, the Board of Directors passed resolutions calling for additional paid-up share capital. The Company made payments for additional paid-up share capital as details below:
	Subsidiaries
	Date of subsidiaries’ Board of
Directors’ Meeting
	Number of shares
(Million shares)
	Paid-up share
(Baht per share)
	Total
(Million Baht)

	
	
	
	
	

	Nayangklak Development Co., Ltd.
	28 December 2018
	183.52
	0.17
	31.20

	
	22 January 2019
	183.52
	0.18
	33.03

	
	
	
	
	

	Mine Mobility Research Co., Ltd.
	23 January 2019
	9.00
	1.11
	9.99

	
	
	
	
	

	Green Technology Research Co., Ltd.
	18 January 2019
	7.20
	1.50
	10.80

	
	
	
	
	

	EA Bio Innovation Co., Ltd.
	6 February 2019
	40.00 
	5.00
	200.00

	
	
	
	
	285.02


Incorporation of a subsidiary
EA BVI Holding Limited

On 13 February 2019, EA BVI Holding Limited was incorporated in British Virgin Islands by the Company with the registered share capital of 20,000 shares at par value of US Dollar 10. The Company holds 100% ordinary share of such company. As at 31 March 2019, the Company has not paid for shares of such subsidiary.
8.2
Investments in subsidiaries

The details of direct subsidiaries incorporated in Thailand are as follows:

	
	
	Separate financial information

	
	
	Portion of ordinary shares  held by the Company
	Portion of ordinary shares held by the Group
	Cost Method
	Dividend for the period

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

	
	
	2019
	2018
	2019
	2018
	2019
	2018
	2019
	2018

	
	Business
	%
	%
	%
	%
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	
	
	
	
	
	

	Surachai (1997) Co., Ltd.
	Investing in manufacturing and distributing

   electricity from solar energy business
	99.90
	99.99
	-
	-
	231,550
	231,550
	-
	-

	EA Solar Co., Ltd.


	Manufacturing and distributing electricity
   from solar energy
	49.00
	49.00
	51.00
	51.00
	313,030
	313,030
	69,450
	51,475

	EA Solar Nakhonsawan Co., Ltd.
	Manufacturing and distributing electricity

   from solar energy
	99.99
	99.99
	-
	-
	5,590,000
	5,590,000
	324,220
	262,730

	Energy Solution Management Co., Ltd.
	Consulting in the project regarding electric

   energy from solar energy and wind power
	99.99
	99.99
	-
	-
	109,999
	109,999
	-
	-

	EA Renewable Holding Co., Ltd.


	Investing in manufacturing group

   of electricity energy business
	99.99
	99.99
	-
	-
	7,383,700
	7,383,700
	819,391
	523,973

	Wind Nayangklak Co., Ltd.
	Investing in manufacturing group

   of electricity energy business
	99.99
	99.99
	-
	-
	1,879,500
	1,815,268
	-
	-

	Wind Progressive Co., Ltd.
	Investing in manufacturing group

   of electricity energy business
	99.99
	99.99
	-
	-
	1,879,500
	1,879,500
	-
	-

	Wind Tossaphum Co., Ltd.
	Investing in manufacturing group

   of electricity energy business
	99.99
	99.99
	-
	-
	1,670,000
	1,670,000
	-
	-

	Emma Corporation Co., Ltd.
	Research and development of electricity equipment

   (not commercial operations yet)
	50.00


	50.00


	-
	-
	50
	50
	-
	-

	Thepsathit Wind Farm Co., Ltd.
	Manufacturing and distributing electricity

   generate from wind power

   (not commercial operations yet)
	99.99
	99.99
	-
	-
	-
	-


	-
	-

	Energy Mahanakhon Co., Ltd.
	Charging station for electricity vehicle
	50.00
	50.00
	2.11
	2.11
	100,000
	100,000
	-
	-

	Green Technology Research Co., Ltd.
	Research and Development of biodiesel
	99.99
	99.99
	-
	-
	68,800
	58,000
	-
	-

	Mine Mobility Research Co., Ltd.
	Research and Development of electricity vehicle
	99.99
	99.99
	-
	-
	100,000
	90,010
	-
	-

	Energy Beyond Research Co., Ltd.
	Research and Development of battery
	99.99
	99.99
	-
	-
	5,075
	5,075
	-
	-

	EA Bio Innovation Co., Ltd.
	Manufacturing and distributing in biodiesel
	99.99
	99.99
	-
	-
	300,100
	100,100
	-
	-

	Mine Mobility Corporation Co., Ltd.
	Manufacturing and distributing electricity

   vehicle (not commercial operations yet)
	99.99
	99.99
	-
	-
	100,075


	100,075


	-


	-



	
	
	
	
	
	
	
	
	
	

	Total
	
	
	
	
	
	19,731,379
	19,446,357
	1,213,061
	838,178


Investment in Thepsathit Wind farm Co., Ltd., a subsidiary of the Company, amounting to Baht 1 is recorded by using cost method and is not consolidated to the consolidated financial information as at 31 March 2019 since such company’s financial information are not material to the Group.
The details of direct subsidiaries incorporated in overseas are as follows:
	
	
	Separate financial information

	
	
	Portion of ordinary shares  held by the Company
	Portion of ordinary shares held by the Group
	Cost Method
	Dividend for the period

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

	
	
	2019
	2018
	2019
	2018
	2019
	2018
	2019
	2018

	
	Business
	%
	%
	%
	%
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	
	
	
	
	
	

	Amita Technologies, Inc. 
	Develop, manufacture and 
	77.21
	77.21
	-
	-
	3,091,662
	3,091,662
	-
	-

	   (Incorporated in the Republic 
	   distribute battery
	
	
	
	
	
	
	
	

	   of China (Taiwan))
	
	
	
	
	
	
	
	
	

	EA Con Dao (SG) Pte. Ltd.
   (Incorporated in Singapore)
	Investing in manufacturing of

   electricity energy business

   (not commercial operations yet)
	95.00
	95.00
	-
	-
	-
	-
	-
	-

	EA BVI Holding Limited
   (Incorporated in British Virgin Islands)
	Investing in developing,

   manufacturing, and distributing

   battery business
	100
	-
	-
	-
	-
	-
	-
	-

	
	
	
	
	
	
	
	
	
	

	Total
	
	
	
	
	
	3,091,662
	3,091,662
	-
	-

	
	
	
	
	
	
	
	
	
	

	Total investments in and dividend from subsidiaries
	
	
	
	
	22,823,041
	22,538,019
	1,213,061
	838,178


The details of indirect subsidiaries incorporated in Thailand are as follows:

	
	
	Separate financial information

	
	
	Portion of ordinary shares  held by the Company
	Portion of ordinary shares held by the Group
	Cost Method
	Dividend for the period

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

	
	
	2019
	2018
	2019
	2018
	2019
	2018
	2019
	2018

	
	Business
	%
	%
	%
	%
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	
	
	
	
	
	

	Surachai (1997) Solar Co., Ltd.
	Investing in manufacturing and
   distributing electricity from solar
   energy business
	-
	-
	99.99
	99.99
	-
	-
	-
	-

	EA Solar Phitsanulok Co., Ltd.
	Manufacturing and distributing
   electricity from solar energy 
	-
	-
	99.99
	99.99
	-
	-
	-
	-

	EA Wind Hadkanghan 1 Co., Ltd.


	Manufacturing and distributing
   electricity from wind power 
   (not commercial operations yet)
	-
	-
	99.99
	99.99
	-
	-
	-
	-

	EA Wind Hadkanghan 2 Co., Ltd.


	Manufacturing and distributing
   electricity from wind power 
   (not commercial operations yet)
	-
	-
	99.99
	99.99
	-
	-
	-
	-

	EA Wind Hadkanghan 3 Co., Ltd.


	Manufacturing and distributing
   electricity from wind power 
	-
	-
	99.99
	99.99
	-
	-
	-
	-

	EA Solar Lampang Co., Ltd.
	Manufacturing and distributing
   electricity from solar energy
	-
	-
	99.99
	99.99
	-
	-
	-
	-

	Nayangklak Development Co., Ltd.
	Manufacturing and distributing
   electricity from wind power 
	-
	-
	99.99
	99.99
	-
	-
	-
	-

	Nayangklak Wind Power Co., Ltd.
	Manufacturing and distributing
   electricity from wind power 
	-
	-
	99.99
	99.99
	-
	-
	-
	-

	Benjarat Development Co., Ltd.
	Manufacturing and distributing
   electricity from wind power 
	-
	-
	99.99
	99.99
	-
	-
	-
	-

	Pongnok Development Co., Ltd.
	Manufacturing and distributing
   electricity from wind power 
	-
	-
	99.99
	99.99
	-
	-
	-
	-

	Banchuan Development Co., Ltd.
	Manufacturing and distributing
   electricity from wind power 
   (not commercial operations yet)
	-
	-
	99.99
	99.99
	-
	-
	-
	-

	Paypop Co., Ltd.
	Electronics financial service

   (not commercial operations yet)
	-
	-
	99.97
	99.97
	-
	-
	-
	-

	Amita Technology (Thailand) Co., Ltd.
	Developing, manufacturing and
   distributing battery
   (not commercial operations yet)
	-
	-
	99.99
	99.99
	-
	-
	-
	-

	EA Station Co., Ltd.
	Charging station for electricity
   vehicle (not commercial
   operations yet)
	-
	-
	99.94
	99.94
	-
	-
	-
	-


The details of indirect subsidiaries incorporated in overseas are as follows:
	
	
	
	Separate financial information

	
	
	
	Portion of ordinary shares  held by the Company
	Portion of ordinary shares held by the Group
	Cost Method
	Dividend for the period

	
	
	
	31 March

 2019
	31 December 2018
	31 March 2019
	31 December 2018
	31 March

 2019
	31 December 2018
	31 March

 2019
	31 March

 2018

	
	Business
	%
	%
	%
	%
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	
	
	
	
	
	

	Amita New Technologies Pte. Ltd.
   (Incorporated in Singapore)
	Investing in developing,
   manufacturing and distributing
   battery business
	-
	-
	100
	100
	-
	-
	-
	-

	Sunfield Investments Co., Ltd.
   (Incorporated in Samoa)
	Investing in battery business
	-
	-
	100
	100
	-
	-
	-
	-


8.3
Investment in a joint venture

The details of the investment in a joint venture are as follow:

	
	
	Portion of ordinary shares held by the Group
	Cost method
	Equity method
	Dividend for the period

	
	
	31 March 
2019
	31 December 2018
	31 March
 2019
	31 December 2018
	31 March 
2019
	31 December 2018
	31 March  2019
	31 March 
2018

	
	Business
	%
	%
	 Baht’000
	 Baht’000
	 Baht’000
	 Baht’000
	 Baht’000
	Baht’000

	
	
	
	
	
	
	
	
	
	

	A joint venture incorporated in the 
   People’s Republic of China
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Shenzhen Growatt Power Technology
   Co., Ltd.
	Distributing electric equipment and
   machines
	44.00
	44.00
	43,285
	8,754


	23,428
	3,380
	-
	-



	
	
	
	
	
	
	
	
	
	

	Total
	
	
	
	43,285
	8,754
	23,428
	3,380
	-
	-


Shenzhen Growatt Power Technology Co., Ltd. is a private company and there is no quoted market price available for its shares.
There are no contingent liabilities relating to the Group’s interest in the joint venture.

On 26 December 2018, the Company paid to Shenzhen Growatt New Energy Technology Co., Ltd. in advance for 1.06 million newly-issued ordinary shares as portion of held ordinary share of 44% at US Dollar 1 per share, totalling US Dollars 1.06 million or equivalent to Baht 34.53 million. As at 31 March 2019, Shenzhen Growatt New Energy Technology Co., Ltd. has already registered the aforementioned shares.
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Property, plant and equipment and intangible assets, net


	
	Consolidated financial information

	
	Property, plant 
and equipment
	Intangible assets

	
	Baht’000
	Baht’000

	
	
	

	For the three-month period ended 31 March 2019
	
	

	Opening net book value
	47,587,212
	1,941,127

	Additions  
	4,849,576
	33,013

	Write off, net
	(1,565)
	-

	Transfer the construction cost of high voltage 
	
	

	   power station to right to use transmission line, net
	(615,024)
	615,024

	Depreciation
	(491,935)
	-

	Amortisation
	-
	(27,249)

	Currency translation differences
	(4,171)
	(22,737)

	
	
	

	Closing net book value
	51,324,093
	2,539,178


	
	Separate financial information

	
	Property, plant 
and equipment
	Intangible assets

	
	Baht’000
	Baht’000

	
	
	

	For the three-month period ended 31 March 2019
	
	

	Opening net book value
	422,988
	10,707

	Additions  
	2,983
	144

	Depreciation
	(22,408)
	-

	Amortisation
	-
	(393)

	
	
	

	Closing net book value
	403,563
	10,458


For the period ended 31 March 2019, borrowing costs of the Group amounting to Baht 26.17 million 
(2018: nil), arising from general financing were capitalised and included in additions of property, plants and equipment during the period in the consolidated financial information. The Group used capitalisation rate at 0.66% (2018: nil) in the calculation of which the rate referred from borrowing cost for the construction project of the Group.
As at 31 March 2019, property, plant and equipment with net book value amounting to Baht 497.74 million were mortgaged and pledged as collateral for credit facilities with a financial institution (31 December 2018: Baht 814.85 million).
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Short-term loans from financial institutions


The short-term loans from financial institutions are as follows:

	
	Consolidated

financial information
	Separate
financial information

	As at
	31 March
	31 December
	31 March
	31 December

	
	2019
	2018
	2019
	2018

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Promissory notes
	951,613
	387,412
	950,000
	385,000

	Trust receipts
	473,111
	332,481
	473,111
	332,481

	Bill of exchange
	1,092,560
	1.097,122
	1,092,560
	1.097,122

	
	
	
	
	

	Total short-term loans from 
	
	
	
	

	   financial institutions
	2,517,284
	1,817,015
	2,515,671
	1,814,603


As at 31 March 2019, short-term loans from promissory notes of Baht 950 million and Japanese Yen of 5.62 million which equivalent to Baht 1.61 million and from Thai Baht trust receipts of Baht 473.11 million bore interests at the rate of 1.50% - 2.11% per annum and Thai Baht bill of exchange of Baht 1,092.56 million bore interest at the rate of 1.89% - 2.16% per annum. (31 December 2018: short-term loans from promissory notes of Baht 385 million, US Dollar 0.02 million which equivalent to Baht 0.57 million and Japanese Yen 6.21 million which equivalent to Baht 1.84 million and trust receipts of Baht 332.48 million bore interest at the rate of 1.90% - 2.11% per annum and Thai Baht bill of exchange of Baht 1,097.12 million bore interest at the rate of 1.86% - 1.95% per annum). The loans are secured by fixed deposit of the oversea subsidiary and some machinery of the Company.

As at 31 March 2019, the Company had available credit facilities of Thai Baht promissory notes of 
Baht 646 million and Taiwan Dollar 1.56 million (31 December 2018: Baht 1,211 million and Taiwan Dollar 17 million) and of trust receipts of Baht 1,201.24 million (31 December 2018: Baht 1,361 million).

The movement of short-term loans from financial institutions can be analysed as follow:

	
	Consolidated

financial information
	Separate
financial information

	
	Baht’000
	Baht’000

	
	
	

	For the three-month period ended 31 March 2019
	
	

	Opening balance
	1,817,015
	1,814,603

	Cash flows:
	
	

	   Additional loans during the period  
	2,394,736
	2,393,932

	   Loan repayments during the period  
	(1,694,393)
	(1,692,864)

	Other non-cash movements:
	
	

	   Currency translation differences
	(74)
	-

	
	
	

	Closing balance
	2,517,284
	2,515,671
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Long-term loans from financial institutions, net


The long-term loans from financial institutions are as follows:

	
	Consolidated

financial information
	Separate
financial information

	As at
	31 March
	31 December
	31 March
	31 December

	
	2019
	2018
	2019
	2018

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Long-term loans from financial institutions
	24,366,876
	19,662,333
	5,700,000
	800,000

	Less  Deferred financing fee
	(269,047)
	(255,811)
	(33,396)
	(10,124)

	
	
	
	
	

	
	24,097,829
	19,406,522
	5,666,604
	789,876

	Less  Current portion of long-term loans
	
	
	
	

	            from financial institutions
	(91,514)
	(264,048)
	-
	-

	
	
	
	
	

	Total long-term loans from 
	
	
	
	

	   financial institutions, net
	24,006,315
	19,142,474
	5,666,604
	789,876


The movement of long-term loans from financial institutions can be analysed as follow:

	
	Consolidated
financial information
	Separate
financial information

	
	Baht’000
	Baht’000

	
	
	

	For the three-month period ended 31 March 2019
	
	

	Opening balance
	19,406,522
	789,876

	Cash flows:
	
	

	   Additional loans during the period  
	4,876,000
	4,876,000

	   Loan repayments during the period  
	(195,376)
	-

	Other non-cash movements:
	
	

	   Amortisation of deferred financing fee
	10,762
	728

	  Currency translation differences
	(79)
	-

	
	
	

	
	24,097,829
	5,666,604

	Less  Current portion of long-term loans from financial
	
	

	   institutions, net
	(91,514)
	-

	
	
	

	Long-term loans from financial institutions, net
	24,006,315
	5,666,604


As at 31 March 2019, long-term loans of a subsidiary of Baht 177.50 million (31 December 2018: Baht 
372 million) were secured with the machinery and equipment of that subsidiary. The subsidiary has to comply with certain terms and conditions as specified in the long-term loans agreement with financial institutions: for example, by maintaining the debt to equity ratio and the debt service coverage ratio at the specified level.

As at 31 March 2019, long-term loans of three subsidiaries of Baht 18,486 million (31 December 2018: Baht 18,486 million) were unsecured loans. The Group is required to comply with certain terms and conditions as specified in long-term loans agreement with financial institutions; for example, maintaining debt to equity ratio and debt service coverage ratio at the specified level.
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Debentures, net


	
	Consolidated

financial information
	Separate

financial information

	
	31 March
 2019
	31 December 2018
	31 March
 2019
	31 December 2018

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Debentures
	8,000,000
	8,000,000
	8,000,000
	8,000,000

	Less  Deferred financing fee
	(3,522)
	(4,078)
	(3,522)
	(4,078)

	
	
	
	
	

	
	7,996,478
	7,995,922
	7,996,478
	7,995,922

	Less  Current portion of debentures, net
	(999,875)
	(999,778)
	(999,875)
	(999,778)

	
	
	
	
	

	Debentures, net
	6,996,603
	6,996,144
	6,996,603
	6,996,144


On 21 July 2016, the Company issued debentures of Baht 8,000 million in three tranches:

Tranche 1: The Company’s partial secured debentures of Baht 1,000 million, term of debentures 3 years,
 maturity in 2019, fixed interest rate 2.36% per annum with semi-annually interest payment.

Tranche 2: The Company’s secured debentures of Baht 3,000 million, term of debentures 4 years, maturity
 in 2020, fixed interest rate 2.22% per annum with semi-annually interest payment.

Tranche 3: The Company’s secured debentures of Baht 4,000 million, term of debentures 5 years, maturity
 in 2021, fixed interest rate 2.37% per annum with semi-annually interest payment.
The Company is required to comply with certain terms and conditions; for example, maintaining debt to equity ratio at the level as specified in the contract.

The movement of debentures can be analysed as follow:
	
	Consolidated

financial information
	Separate

financial information

	
	Baht’000
	Baht’000

	
	
	

	For the three-month period ended 31 March 2019
	
	

	Opening balance
	7,995,922
	7,995,922

	Other non-cash movements:
	
	

	   Amortisation of deferred financing fee
	556
	556

	
	
	

	Closing balance
	7,996,478
	7,996,478
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Provision for decommissioning costs


	
	Consolidated

financial information
	Separate

financial information

	
	Baht’000
	Baht’000

	
	
	

	For the three-month period ended 31 March 2019
	
	

	Opening balance
	799,685
	1,593

	Increase in provision
	497,446
	-

	Finance costs
	6,343
	-

	
	
	

	Closing balance
	1,303,474
	1,593


	14
Income tax


The Group calculate income tax for the three-month periods ended 31 March 2019 and 2018 from taxable profit that excluded share of the profit and loss from a joint venture. The income tax rates applied are as follows:
	
	2019
Percentage
	2018
Percentage

	
	
	

	Thailand
	20
	20

	The Republic of China (Taiwan)
	20
	20

	Singapore
	17
	17


	
	Consolidated

financial information
	Separate

financial information

	For the three-month periods 
	2019
	2018
	2019
	2018

	   ended 31 March
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Current income tax
	1,461
	2,574
	-
	-

	Deferred income tax
	(9,792)
	(11,222)
	-
	(47)

	
	
	
	
	

	Total income tax 
	(8,331)
	(8,648)
	-
	(47)


The interim income tax is accrued based on management’s estimate using the tax rate that would be applicable to expected total annual earnings. The estimated average tax rate used is 0.70% per annum for the Group (2018: 0.45% per annum) and 0.00% per annum for the Company (2018: 0.06% per annum).  
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Related party transactions


As at 31 March 2019, the major shareholders of the Company are UBS AG Singapore Branch and 
Mr. Somphote Ahunai who held ordinary shares portion of 24.16% and 23.50%, respectively (31 December 2018: 29.52% and 23.44%, respectively). The remaining portion of ordinary shares were held by others.
Details of subsidiaries are disclosed in Note 8.
The following material transactions are carried out with related parties: 

15.1
Revenue from sales and services

	
	Consolidated

financial information
	Separate

financial information

	For the three-month periods
	2019
	2018
	2019
	2018

	   ended 31 March
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Revenue from management fees
	
	
	
	

	   - Subsidiaries
	-
	-
	3,705
	3,090

	
	
	
	
	

	Revenue from rental
	
	
	
	

	   - Subsidiaries
	-
	-
	14,027
	14,240


15.2
Other income and expenses 

	
	Consolidated

financial information
	Separate

financial information

	For the three-month periods
	2019
	2018
	2019
	2018

	   ended 31 March 
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Interest income
	
	
	
	

	   - Subsidiaries
	-
	-
	24,164
	10,783

	
	
	
	
	

	Dividend income
	
	
	
	

	   - Subsidiaries
	-
	-
	1,213,061
	838,178


15.3
Other receivables from and other payables to related parties

	
	Consolidated

financial information
	Separate

financial information

	As at
	31 March
	31 December
	31 March
	31 December

	
	2019
	2018
	2019
	2018

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Other receivables (including 

   interest receivable) 
	
	
	
	

	   - Subsidiaries
	-
	-
	170,857
	226,157

	
	
	
	
	

	Other payables (including 

   interest payable) 
	
	
	
	

	   - Subsidiaries
	-
	-
	12,613
	2,813


15.4
Short-term loans and long-term loans to related parties and related interests

As at 31 March 2019, the Company had short-term loans to related parties amounting to Baht 10,971.25 million (31 December 2018: Baht 2,233.75 million).
The movement of short-term loans to related parties can be analysed as follow:

	
	Consolidated

financial information
	Separate
financial information

	
	Baht’000
	Baht’000

	
	
	

	For the three-month period ended 31 March 2019
	
	

	Opening balance
	-
	2,233,750

	Cash flows:
	
	

	   Additions during the period
	-
	8,819,400

	   Repayments during the period
	-
	(81,900)

	
	
	

	Closing balance
	-
	10,971,250


	
	Consolidated

financial information
	Separate

financial information

	As at
	31 March
	31 December
	31 March
	31 December

	
	2019
	2018
	2019
	2018

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Interest receivable
	
	
	
	

	   - Subsidiaries
	-
	-
	145,395
	135,031

	
	
	
	
	

	
	-
	-
	145,395
	135,031


	
	Consolidated

financial information
	Separate

financial information

	For the three-month periods
	2019
	2018
	2019
	2018

	   ended 31 March
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Interest income
	
	
	
	

	   - Subsidiaries
	-
	-
	24,164
	10,662

	
	
	
	
	

	
	-
	-
	24,164
	10,662


15.5
Short-term loans from related parties and related interests 

The movement of short-term loans from related parties can be analysed as follow:

	
	Consolidated

financial information
	Separate

financial information

	
	Baht’000
	Baht’000

	
	
	

	For the three-month period ended 31 March 2019
	
	

	Opening balance
	-
	494,000

	Additions during the period
	-
	2,051,000

	
	
	

	Closing balance
	-
	2,545,000


	
	Consolidated

financial information
	Separate

financial information

	As at
	31 March
	31 December
	31 March
	31 December

	
	2019
	2018
	2019
	2018

	
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Interest payables
	
	
	
	

	   - Subsidiaries
	-
	-
	12,610
	5,500

	
	
	
	
	

	
	-
	-
	12,610
	5,500


	
	Consolidated

financial information
	Separate

financial information

	For the three-month periods
	2019
	2018
	2019
	2018

	   ended 31 March
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Interest expenses
	
	
	
	

	   - Subsidiaries
	-
	-
	7,109
	945

	
	
	
	
	

	
	-
	-
	7,109
	945


15.6
Land rental received in advance from related parties

	
	Consolidated

financial information
	Separate

financial information

	
	Baht’000
	Baht’000

	
	
	

	For the three-month period ended 31 March 2019
	
	

	Opening balance
	-
	546,159

	Increase during the period
	-
	197,145

	Decrease during the period
	-
	(9,126)

	
	
	

	Closing balance
	-
	734,178


15.7
Key management compensation

	
	Consolidated

financial information
	Separate

financial information

	For the three-month periods
	2019
	2018
	2019
	2018

	   ended 31 March 
	Baht’000
	Baht’000
	Baht’000
	Baht’000

	
	
	
	
	

	Short-term employee benefits
	38,056
	36,006
	35,230
	31,600

	Post-retirement benefits
	850
	162
	677
	125

	
	
	
	
	

	Total key management compensation
	38,906
	36,168
	35,907
	31,725


	16
Commitments and contingent liabilities


For the three-month period ended 31 March 2019, there were no significant changes in commitments and significant agreements from the year ended 31 December 2018, except the amounts of the commitments as follows:

16.1
Capital expenditure obligations

Capital expenditure contracted as at the statement of financial position date but not recognised in the financial information is as follows:
	
	Consolidated financial information

	
	31 March 2019 
	31 December 2018  

	
	Million

JPY
	Million

TWD
	Million

SGD
	Million

USD
	Million Baht
	Million

JPY
	Million

TWD
	Million

SGD
	Million

USD
	Million Baht

	
	
	
	
	
	
	
	
	
	
	

	Land purchase 
	
	
	
	
	
	
	
	
	
	

	   agreement
	-
	-
	-
	-
	-
	-
	-
	-
	-
	116

	Building and     
	
	
	
	
	
	
	
	
	
	

	   machine under
	
	
	
	
	
	
	
	
	
	

	   installation
	1,230
	-
	3
	58
	45
	-
	63
	2
	1
	63

	Project design 
	
	
	
	
	
	
	
	
	
	

	   consultant and    
	
	
	
	
	
	
	
	
	
	

	   other service fees
	-
	-
	-
	-
	102
	-
	-
	-
	-
	68

	Wind power plant
	
	
	
	
	
	
	
	
	
	

	   consultant fee and
	
	
	
	
	
	
	
	
	
	

	   construction
	
	
	
	
	
	
	
	
	
	

	   in progress
	-
	-
	-
	-
	103
	-
	-
	-
	116
	1,096

	Research and
	
	
	
	
	
	
	
	
	
	

	   development
	
	
	
	
	
	
	
	
	
	

	   consultant fee
	-
	-
	-
	-
	49
	-
	-
	-
	-
	54

	
	
	
	
	
	
	
	
	
	
	

	
	1,230
	-
	3
	58
	299
	-
	63
	2
	117
	1,397


16.2
Operating lease commitments and service agreements
Future minimum lease payments required under these non-cancellable operating leases contracts and service contracts are as follows:
	
	Consolidated financial information

	
	31 March 2019
	31 December 2018  

	
	Million

USD
	Million

TWD
	Million Euro
	Million Baht
	Million

USD
	Million

TWD
	Million Euro
	Million Baht

	
	
	
	
	
	
	
	
	

	Payable within:
	
	
	
	
	
	
	
	

	   Less than 1 year
	4
	11
	4
	174
	-
	11
	4
	36

	   More than 1 to 5 years
	16
	45
	8
	243
	-
	45
	9
	102

	   More than 5 years
	-
	19
	-
	395
	-
	20
	-
	398

	
	
	
	
	
	
	
	
	

	
	20
	75
	12
	812
	-
	76
	13
	536


	
	Separate financial information

	
	31 March 
2019
	31 December 2018

	
	Million Baht
	Million Baht

	
	
	

	Payable within:
	
	

	   Less than 1 year
	32
	29

	   More than 1 to 5 years
	87
	83

	   More than 5 years
	315
	317

	
	
	

	
	434
	429


	17 Events occurring after the reporting date


17.1
At the Extraordinary Shareholders’ Meeting of Mine Mobility Research Co., Ltd. on 9 April 2019, the shareholders passed a resolution increasing in the authorised share capital from Baht 100 million to Baht 300 million by issuing new ordinary share of 20,000,000 shares with a par value of Baht 10 per share. The subsidiary called for paid-up share capital at Baht 2.50 per share, totalling Baht 50 million and the Company made a payment on 10 April 2019. Mine Mobility Research Co., Ltd. registered the increase in share capital with the Ministry of Commerce on 11 April 2019. 
17.2
At the Board of Directors’ Meeting of EA BVI Holding Limited on 22 April 2019, the Directors passed a resolution increasing the authorised share capital from US Dollar 200,000 to US Dollar 500,000 by issuing new ordinary share of 30,000 shares with a par value of US Dollar 10 per share. Subsequently, on 7 May 2019, the Company made a payment to EA BVI Holding Limited for 20,000 ordinary shares and 30,000 newly-issued ordinary shares at par value of US Dollar 10 per share, totalling US Dollar 500,000 or equivalent to Baht 15.96 million.
17.3
At the Annual General Shareholders’ Meeting of the Company on 25 April 2019, the shareholders passed resolutions to approve following matters:
17.3.1
Declaration of dividend payments from retained earnings as at 31 December 2018 of Baht 0.25 per share, from retained earnings from non-BOI operating results of Baht 0.20 per share totalling Baht 933 million. The Company will pay the dividend in May 2019.
17.3.2
Cancellation of issuance and offering debenture in an amount not exceeding Baht 20,000 million that was approved at the Annual General Shareholders’ Meeting for fiscal year 2018; and

17.3.3
Issuance and offering debenture in an amount not exceeding Baht 15,000 million.
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