	1	Basis of preparation



The interim consolidated and separated financial information has been prepared in accordance with Thai Accounting Standard (TAS) no. 34, Interim Financial Reporting and other financial reporting requirements issued under the Securities and Exchange Act.

The interim financial information should be read in conjunction with the annual financial statements for the year ended 31 December 2022.

An English version of this interim 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.


	2	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 2022, except for the adoption of the new and amended financial reporting standards as described in Note 3.


	3	New and amended financial reporting standards



[bookmark: _Toc48735996][bookmark: _Toc131510304]3.1	New and amended financial reporting standards that are effective for accounting period beginning or after 
1 January 2023 and have significant impacts to the Group

a)	Amendment to TAS 37 - Provisions, contingent liabilities and contingent assets clarified that, in considering whether a contract is onerous, the direct costs of fulfilling a contract include both the incremental costs of fulfilling the contract and an allocation of other costs directly related to fulfilling the contract. Before recognising a separate provision for an onerous contract, the entity must recognise any impairment losses that have occurred on the assets used in fulfilling the contract.

b)	Amendment to TFRS 3 - Business combinations clarified some minor amendments to update its references to the Conceptual Framework for Financial Reporting and added a consideration for the recognition of liabilities and contingent liabilities acquired from business combinations. The amendments also confirmed that contingent assets shouldn’t be recognised at the acquisition date.

c)	Amendment to TFRS 9 - Financial Instruments clarified which fees should be included in the 10% test for the derecognition of financial liabilities. It should only include fees between the borrower and lender.


	4	Segment and revenue information



The Group has two reportable segments which are electricity generating and other businesses. 

1) Electricity generating: This segment is the generating and distribution of electricity for the government sectors and industrial users both in Thailand and overseas.

2) Other businesses: This segment is the business of investment holding, maintenance and operating services for power plants.

The Board of Directors primarily uses a measure of segment profit before tax, which is derived on a basis consistent with the measurement of profit in the consolidated financial information.


	
	Consolidated financial information

	
	Electricity
	Other
	
	

	For the six-month period ended
	generating 
	businesses
	Eliminations
	Total

	   30 June 2023
	Baht ’000
	Baht ’000
	Baht ’000
	Baht ’000

	
	
	
	
	

	Segment revenue
	31,782,153
	932,397
	(2,072,804)
	30,641,746

	
	
	
	
	

	Operating profit
	4,533,476
	166,145
	(404,028)
	4,295,593

	Interest income
	132,887
	1,035,905
	(889,343)
	279,449

	Dividend income
	-
	1,128,202
	(1,128,202)
	-

	Finance costs
	(2,297,135)
	(1,316,904)
	889,343
	(2,724,696)

	Share of profit from associates
	
	
	
	

	   and joint ventures
	-
	57,828
	-
	57,828

	
	
	
	
	

	Profit before income tax
	2,369,228
	1,071,176
	(1,532,230)
	1,908,174

	Income tax
	(157,016)
	51,697
	-
	(105,319)

	
	
	
	
	

	Net profit
	2,212,212
	1,122,873
	(1,532,230)
	1,802,855

	
	
	
	
	

	Impact from unrealised loss on exchange rate
	
	
	
	70,514

	
	
	
	
	

	Normalised net profit*
	
	
	
	1,873,369

	
	
	
	
	

	Depreciation and amortisation
	2,596,013
	56,382
	(54,850)
	2,597,545

	
	
	
	
	

	Segment fixed assets
	92,263,393
	2,539,823
	(461,639)
	94,341,577

	Investment in associates and joint ventures
	
	
	
	4,965,530

	Unallocated assets
	
	
	
	78,037,495

	
	
	
	
	

	Consolidated total assets
	
	
	
	177,344,602



*	represents net profit that excludes unrealised gain (loss) on exchange rate

Timing of revenue recognition for the six-month period ended 30 June 2023 are as follows:

	
	Consolidated financial information

	
	Electricity
	Other
	

	
	generating 
	businesses
	Total

	
	Baht ’000
	Baht ’000
	Baht ’000

	
	
	
	

	Timing of revenue recognition:
	
	
	

	At a point in time
	30,625,928
	8,486
	30,634,414

	Over time
	2,047
	5,285
	7,332

	
	
	
	

	Total
	30,627,975
	13,771
	30,641,746



	
	Separate financial information

	
	Electricity
	Other
	

	
	generating
	businesses
	Total

	
	Baht ’000
	Baht ’000
	Baht ’000

	
	
	
	

	Timing of revenue recognition:
	
	
	

	At a point in time
	60,804
	-
	60,804

	Over time
	-
	625,315
	625,315

	
	
	
	

	Total
	60,804
	625,315
	686,119





	
	Consolidated financial information

	
	Electricity
	Other
	
	

	For the six-month period ended
	generating 
	businesses
	Eliminations
	Total

	   30 June 2022
	Baht ’000
	Baht ’000
	Baht ’000
	Baht ’000

	
	
	
	
	

	Segment revenue
	30,519,142
	615,226
	(1,700,719)
	29,433,649

	
	
	
	
	

	Operating profit (loss)
	2,572,657
	(183,375)
	59,055
	2,448,337

	Interest income
	101,774
	844,747
	(869,830)
	76,691

	Dividend income
	-
	769,906
	(769,906)
	-

	Finance costs
	(2,394,719)
	(976,336)
	841,075
	(2,529,980)

	Share of loss from associate
	
	
	
	

	   and joint ventures
	-
	(23,212)
	-
	(23,212)

	
	
	
	
	

	Profit (loss) before income tax
	279,712
	431,730
	(739,606)
	(28,164)

	Income tax
	(40,742)
	10,169
	-
	(30,573)

	
	
	
	
	

	Net profit (loss)
	238,970
	441,899
	(739,606)
	(58,737)

	
	
	
	
	

	Impact from unrealised loss on exchange rate
	
	
	
	533,520

	
	
	
	
	

	Normalised net profit*
	
	
	
	474,783

	
	
	
	
	

	Depreciation and amortisation
	2,414,790
	56,724
	(33,805)
	2,437,709

	
	
	
	
	

	Segment fixed assets
	88,462,385
	2,120,171
	(397,765)
	90,184,791

	Investment in associate and joint ventures
	
	
	
	4,228,254

	Unallocated assets
	
	
	
	74,075,761

	
	
	
	
	

	Consolidated total assets
	
	
	
	168,488,806



*	represents net profit that excludes unrealised gain (loss) on exchange rate.

Timing of revenue recognition for the six-month period ended 30 June 2022 are as follows:

	
	Consolidated financial information

	
	Electricity
	Other
	

	
	generating 
	businesses
	Total

	
	Baht ’000
	Baht ’000
	Baht ’000

	
	
	
	

	Timing of revenue recognition:
	
	
	

	At a point in time
	29,245,133
	-
	29,245,133

	Over time
	153,079
	35,437
	188,516

	
	
	
	

	Total
	29,398,212
	35,437
	29,433,649



	
	Separate financial information

	
	Electricity
	Other
	

	
	generating
	businesses
	Total

	
	Baht ’000
	 Baht ’000
	Baht ’000

	
	
	
	

	Timing of revenue recognition:
	
	
	

	At a point in time
	59,852
	-
	59,852

	Over time
	15,942
	189,329
	205,271

	
	
	
	

	Total
	75,794
	189,329
	265,123





	5	Fair value


[bookmark: bookmark=id.gjdgxs]
The following table presents financial assets and liabilities that are measured at fair value, excluding where its fair value is approximating the carrying amount. 

	
	Consolidated financial information

	
	Level 2

	
	30 June
2023
	31 December
2022

	
	Baht ’000
	Baht ’000

	Assets
	
	

	Financial assets measured at fair value through profit or loss
	-
	196,661

	Hedging derivatives
	
	

	   Forward contracts
	21,386
	24,680

	   Cross currency interest rate swap
	52,114
	143,440

	   Interest rate swaps
	2,007,539
	1,887,780

	
	
	

	Total assets
	2,081,039
	2,252,561

	
	
	

	Liabilities
	
	

	Financial liabilities measured at fair value through profit or loss
	
	

	   Derivatives - Interest rate swaps
	-
	2,202

	Hedging derivatives
	
	

	   Forward contracts
	18,689
	48,430

	   Cross currency interest rate swap
	88,326
	34,780

	   Interest rate swaps
	543,916
	666,538

	
	
	

	Total liabilities
	650,931
	751,950



	
	Consolidated 
financial information
	Separate 
financial information

	
	Level 3
	Level 3

	
	30 June
2023
	31 December
2022
	30 June
2023
	31 December
2022

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

	Assets
	
	
	
	

	Financial assets measured at fair value 
   through other comprehensive income
	96,426
	92,891
	9,695
	3,688

	
	
	
	
	

	Total assets
	96,426
	92,891
	9,695
	3,688



There was no transfer between levels during the period.

Valuation techniques for fair value of financial assets and liabilities are as follows:

· For interest rate swaps and cross currency interest rate swaps - the present value of the estimated future cash flows based on from observable yield curves. 
· For foreign currency forwards - the present value of future cash flows based on the forward exchange rates at the balance sheet date.
· For financial assets measured at fair value through other comprehensive income which are unlisted equity securities - the present value of the estimated future cash flows based on public companies’ weighted average cost of capital that, are in opinion of the Group, in a comparable financial position with the counterparty in the contract.



The following table shows fair values and carrying amounts of financial assets and financial liabilities by category, excluding those with the carrying amount approximates fair value.

	
	Consolidated financial information

	
	30 June 2023
	31 December 2022

	
	Carrying amount 
	Fair value
	Carrying amount
	Fair value

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

	
	
	
	
	

	Financial assets at amortised cost
	
	
	
	

	Long-term loans to related parties
	379,849
	399,702
	360,338
	359,334

	
	
	
	
	

	Financial liabilities at amortised cost
	
	
	
	

	Long-term borrowings from financial institutions
	60,458,066
	60,349,122
	63,613,126
	63,560,420

	Debentures
	49,038,141
	49,284,575
	50,426,500
	51,187,781



	
	Separate financial information

	
	30 June 2023
	31 December 2022

	
	Carrying amount 
	Fair value
	Carrying amount
	Fair value

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

	
	
	
	
	

	Financial assets at amortised cost
	
	
	
	

	Long-term loans to related parties
	26,986,326
	26,846,053
	27,023,877
	28,924,619

	
	
	
	
	

	Financial liabilities at amortised cost
	
	
	
	

	Long-term borrowings from financial institutions
	3,000,000
	2,924,606
	3,000,000
	2,947,294

	Debentures
	37,651,030
	37,834,735
	37,641,105
	38,222,379




	6	Trade and other receivables, net



	
	Consolidated 
financial information
	Separate 
financial information

	
	30 June
2023
	31 December
2022
	30 June
2023
	31 December
2022

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

	
	
	
	
	

	Trade receivables
	
	
	
	

	   - third parties 
	4,533,849 
	4,318,152
	11,785 
	6,625

	   - related parties (Note 19.3)
	1,021 
	772
	602,399 
	803,863

	
	
	
	
	

	Total trade receivables
	4,534,870
	4,318,924
	614,184
	810,488

	
	
	
	
	

	Accrued income
	
	
	
	

	   - third parties
	4,491,609
	4,080,285
	6,027
	11,185

	   - related parties (Note 19.3)
	-
	-
	-
	64

	Accrued interest income
	
	
	
	

	[bookmark: _Hlk109631927]   - third parties
	123,945 
	97,027
	45,870 
	13,055

	   - related parties (Note 19.3)
	194,935 
	100,725
	4,155,060 
	3,577,761

	Prepaid insurance
	127,042
	202,430
	5,848
	1,314

	Prepaid expenses
	
	
	
	

	   - third parties
	136,907 
	125,699
	46,065 
	27,219

	   - related parties (Note 19.3)
	12,582 
	12,054
	6,623 
	2,700

	Advances for project developments
	59
	3,998
	1,538,242
	1,296,669

	Advances to employees 
	11,232
	5,650
	548
	111

	Other receivables
	
	
	
	

	   - third parties
	249,330
	255,756
	8,630
	5,438

	   - related parties (Note 19.3)
	4,113
	1,905
	146,483
	143,271

	Others
	57,394
	51,770
	1,092
	1,655

	Less  Allowance for expected credit loss
	(2,411)
	(2,411)
	(2,411)
	(2,411)

	
	
	
	
	

	Total trade and other receivables, net
	9,941,607
	9,253,812
	6,572,261
	5,888,519





Outstanding trade receivables from third parties can be analysed as follows:

	
	Consolidated 
financial information
	Separate 
financial information

	
	30 June
2023
	31 December
2022
	30 June
2023
	31 December
2022

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

	
	
	
	
	

	Not yet due
	3,992,196
	3,779,354
	11,063
	4,380

	Overdue	- up to 3 months
	140,164
	71,524
	-
	-

		- 3 - 6 months
	14,093
	147,964
	-
	2,245

		- 6 - 12 months
	57,950
	224,957
	722
	-

		- over 12 months
	329,446
	94,353
	-
	-

	
	
	
	
	

	[bookmark: _Hlk114823452]
	4,533,849
	4,318,152
	11,785
	6,625



Outstanding trade receivables from related parties can be analysed as follows:

	
	Consolidated 
financial information
	Separate 
financial information

	
	30 June
2023
	31 December
2022
	30 June
2023
	31 December
2022

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

	
	
	
	
	

	Not yet due
	1,021
	772
	134,190
	437,300

	Overdue	- up to 3 months
	-
	-
	217,012
	160,548

		- 3 - 6 months
	-
	-
	246,877
	190,139

		- 6 - 12 months
	-
	-
	-
	10,098

		- over 12 months
	-
	-
	4,320
	5,778

	
	
	
	
	

	
	1,021
	772
	602,399
	803,863



Advances for project developments

Advances for project developments are the advances that the Company or subsidiaries paid for development of future projects of the Group. The advances will be charged to project companies once those companies are incorporated. Advances for project developments were presented under “trade and other receivables” in the separate financial information but being presented under “non-current assets” in the consolidated financial information as they will be transferred to non-current assets of the Group in the future.


	7	Investments in subsidiaries



The movements of investments in subsidiaries during the six-month period ended 30 June 2023 are as follows:

	
	
	Separate
financial information

	
	
	Baht ’000

	
	
	

	Opening net book value
	
	12,241,320

	Additional investments
	
	6,002,680

	
	
	

	Closing net book value
	
	18,244,000



Investments of the Company

B.Grimm Power Smart Solution Limited (“BGPSS”)

During the first quarter of 2023, BGPSS, a direct subsidiary, increased authorised share capital from Baht 1 million to Baht 51 million by issuing 500,000 new ordinary shares with a par value of Baht 100 each. The Company subscribed and paid for 500,000 shares at Baht 100 per share, totaling Baht 50 million. This is resulting in the interest proportion held by the Company increased from 91.31% to 99.83% and the interest proportion held by the Group increased from 99.97% to 99.99%.



RES COMPANY SICILIA S.R.L. (“RES”)

During the first quarter of 2023, the Company invested in 100% interest of RES, a company engages in renewable energy business in Republic of Italy. Total investment cost is Euro 10,000 (equivalent to Baht 0.36 million). As a result, RES becomes a subsidiary of the Group. Later, RES increased authorised share capital from Euro 10,000 to Euro 100,000. The Company subscribed and paid for increased shares capital to maintain the same proportion of holdings totaling Euro 90,000 (equivalent to Baht 3.29 million).

B.Grimm Power (Vietnam) Company Limited (“BGPVN”) (formerly SNT Vietnam Company Limited)

During the second quarter of 2023, SNT Vietnam Company Limited, a direct subsidiary, registered to change the company’s name to be B.Grimm Power (Vietnam) Company Limited.

During the first quarter of 2023, the Company invested in 100% interest of BGPVN, a company engages in management consulting business in Vietnam. Total investment cost is Vietnamese Dong 200 million (equivalent to Baht 0.29 million). As a result, BGPVN becomes a subsidiary of the Group.

During the second quarter of 2023, BGPVN increased authorised share capital from VND 200 million to VND 46,700 million. The Company subscribed and paid for shares to maintain the same proportion of holdings, totaling VND 46,500 million (equivalent to Baht 68.11 million).

B.Grimm Power (Malaysia) Sdn. Bhd. (“BGP (Malaysia)”)

During the second quarter of 2023, B.Grimm Power (Malaysia) Sdn. Bhd. registered a capital increase from MYR 1 to MYR 500,000. The Company has converted a loan into investment in the whole newly-issued shares at a total value of MYR 499,999 (equivalent to Baht 3.88 million), to maintain the same proportion of holdings.

B.Grimm Power Korea Limited (“BGPK”)

During the second quarter of 2023, BGPK increased its authorised share capital from KRW 300 million to KRW 206,364 million. The Company additionally invested to maintain the same proportion of holdings amounting to KRW 206,064 million (equivalent to Baht 5,641.61 million).

Smart Clean System 3 Limited (“SCS3”)

During the second quarter of 2023, the Company additionally acquired 72,000 shares in SCS3, amounting to Baht 7.20 million. This is resulting in the interest proportion of the Company in SCS3 increased from 70% to 100%.

The Group adjusted book value of equity attribute to owners of the parent and non-controlling interests to reflect the change in interest proportion by recognising an decrease in equity attributable to owners of the parent amounting to Baht 0.18 million.

B.Grimm Power (Angthong) 3 Limited (“BGPAT3”)

During the second quarter of 2023, BGPAT3 called for additional paid-up share capital. The Company paid for the called-up share capital to maintain the same proportion of holdings, totaling Baht 227.94 million.

Investments of subsidiaries

Amata B.Grimm Vietnam Company Limited (“ABVN”)

During the first quarter of 2023, Amata B.Grimm Vietnam Company Limited (“ABVN”) was established in Vietnam 
for investing in electric power business. ABVN has registered share capital of Vietnamese Dong 14,764.80 million (equivalent to Baht 21.66 million). Amata B.Grimm Company Limited, which is a direct subsidiary of the Company, owns 100% interest in ABVN. As a result, ABVN becomes a subsidiary of the Group.



Lotuscom Limited Liability Company (“LOTUS”)

During the first quarter of 2023, Amata B.Grimm Vietnam Company Limited (“ABVN”), an indirect subsidiary in Vietnam, acquired 100% equity interest in Lotuscom Limited Liability Company (“LOTUS”) and its 2 subsidiaries which are 
BH Solar LLC Company Limited (“BHS”) and Sustainable Growth Company Limited (“SG”), a group of companies engage in solar rooftop business in Vietnam, for a consideration of Vietnamese Dong 4,800 million (equivalent to Baht 6.96 million). As a result, LOTUS, BHS, and SG become subsidiaries of the Group.

Green PowerGen Company Limited
Green PowerGen 88 Company Limited
Green PowerGen 111 Company Limited

During the second quarter of 2023, B.Grimm Solar Power 1 Limited, a direct subsidiary, invested in 55% interest in Green PowerGen Company Limited, Green PowerGen 88 Company Limited and Green PowerGen 111 Company Limited to develop solar power project. Total investment cost is Baht 26.4 million. As a result, three companies become subsidiaries of the Group.

Changes in investment under Smart Clean System 1 Limited

During the second quarter of 2023, the Group restructured its investments by selling shares of 4 subsidiaries under Smart Clean System 1 Limited at book value to B.Grimm Solar Power 1 Limited. Details are as follows:

	
	Investments

	Subsidiaries
	Baht ’000

	
	

	B.Grimm Solar Power (Bamnet Narong) Limited
	66,850

	B.Grimm Solar Power (Chai Badan) Limited
	106,850

	B.Grimm Solar Power (Chon Daen) Limited
	84,850

	B.Grimm Solar Power (Sap Yai) Limited
	66,850

	
	

	
	325,400



Under the terms and conditions of long-term credit facility agreements of subsidiaries, the Group pledged all ordinary shares of 18 subsidiaries as collateral for the long-term borrowings (Note 12).


	8	Investments in associates and joint ventures



(a)	Investments in associates

The movements of investments in associates during the six-month period ended 30 June 2023 are as follows:

	
	Consolidated
financial information
	Separate
financial information

	
	Baht ’000
	Baht ’000

	
	
	

	Opening net book value
	2,001,456
	1,822,500

	Additional investments
	825,191
	-

	Share of profit from associates
	12,455
	-

	Share of other comprehensive income
	9,196
	-

	Exchange differences
	16,184
	-

	
	
	

	Closing net book value
	2,864,482
	1,822,500



Saemangeum Sebit Power Co., Ltd. (“SEBIT”)

During the second quarter of 2023, B.Grimm Power Korea Limited (“BGPK”), a direct subsidiary, invested in SEBIT, which is incorporated in The Republic of Korea for developing solar power project. The investment cost is KRW 31,376.09 million (equivalent to Baht 825.19 million). BGPK holds 21.27% of common shares and dividend entitlement of 33.85%. As a result, SEBIT becomes an associate of the Group.



(b)	Investments in joint ventures

The movements of investments in joint ventures during the six-month period ended 30 June 2023 are as follows:

	
	Consolidated
financial information
	Separate
financial information

	
	Baht ’000
	Baht ’000

	
	
	

	Opening net book value
	2,130,475
	755,223

	Share of profit from joint ventures
	45,373
	-

	Share of other comprehensive expense
	(1,560)
	-

	Dividends received
	(37,233)
	-

	Exchange differences
	(36,007)
	-

	
	
	

	Closing net book value
	2,101,048
	755,223






B.Grimm Power Public Company Limited
Condensed Notes to the Interim Financial Information (Unaudited)
For the interim period ended 30 June 2023
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13
	9	Property, plant and equipment, right-of-use assets and intangible assets, net



The movements of property, plant and equipment, right-of-use assets and intangible assets during the six-month period ended 30 June 2023 are as follows:

	
	Consolidated financial information
	Separate financial information

	
	Property, plant 
	Right-of-use 
	Intangible 
	Property, plant 
	Right-of-use 
	Intangible 

	
	and equipment
	assets
	assets
	and equipment
	assets
	assets

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

	
	
	
	
	
	
	

	Opening net book value
	94,070,964
	1,917,516
	12,181,215
	2,233,486
	112,514
	609,572

	Additions
	2,238,283
	84,831
	141,978
	38,873
	11,712
	111,128

	Disposal/ write-off, net
	(503,405)
	-
	(11,826)
	(454)
	-
	-

	Transfer in (out)
	(80,790)
	(897)
	81,491
	897
	(897)
	-

	Lease modifications
	-
	992
	-
	-
	-
	-

	Reversal of impairment
	409,354
	-
	-
	-
	-
	-

	Exchange differences
	431,379
	3,818
	149,520
	-
	-
	-

	Depreciation/ amortisation charges
	(2,224,208)
	(81,372)
	(295,128)
	(20,914)
	(6,171)
	(22,462)

	
	
	
	
	
	
	

	Closing net book value
	94,341,577
	1,924,888
	12,247,250
	2,251,888
	117,158
	698,238



As at 30 June 2023, property, plant and equipment with the net book value amounting to Baht 63,401.44 million (31 December 2022: Baht 63,147.46 million) was pledged as collateral for borrowings from financial institutions (Note 12).

For the six-month period ended 30 June 2023, the borrowing costs of Baht 208.51 million, arising from financing specifically entered into for the construction of power plants were capitalised to power plants under construction in the consolidated financial information. The borrowings’ interest rates were from 3.01% to 5.22% per annum. Borrowing costs amounting to Baht 13.37 million which is calculated from the Company’s general loans were capitalised to power plant under construction in the separate financial information. A capitalisation rate of 3.01% was used for calculation of borrowing costs capitalised as cost of assets.

Depreciation of right-of-use assets and interest on lease liabilities during the construction period amounting to Baht 3.16 million and Baht 4.37 million, respectively, were capitalised to power plant under construction in the consolidated financial information, and amounting to Baht 1.79 million and Baht 2.69 million, respectively in the separate financial information.




13
	10	Other non-current assets



	
	Consolidated 
financial information
	Separate 
financial information

	
	30 June
2023
	31 December
2022
	30 June
2023
	31 December
2022

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

	
	
	
	
	

	Deposits
	109,128 
	116,244
	2,343
	2,351

	Prepaid long-term service agreements
	556,709 
	541,215
	-
	-

	Prepaid long-term right-of-way agreements for
   a related party - due over 1 year (Note 19.4)
	90,757
	-
	-
	-

	Advances for projects development
	3,026,956
	2,692,068
	-
	-

	Advance payments for investments in 
   a subsidiary
	71,179
	69,125
	-
	-

	Advance payments for investments in 
   other parties
	626,452
	650,417
	-
	-

	Deferred financing fees
	77,645
	78,348
	1,057
	1,057

	Withholding tax deducted at sources
	136,551 
	76,554
	38,344 
	23,763

	Advance payments for construction
	6,293,010
	760,752
	522,830 
	327,830

	Instalment sales receivable - due over 1 year
	139,003
	141,544
	-
	-

	Amount due from subsidiaries - due over 1 year
   (Note 19.4)
	-
	-
	93,381 
	93,381

	Others
	10,134
	10,136
	9,175
	9,177

	
	
	
	
	

	
	11,137,524
	5,136,403
	667,130
	457,559




	11	Trade and other payables



	
	Consolidated
 financial information
	Separate 
financial information

	
	30 June
2023
	31 December
2022
	30 June
2023
	31 December
2022

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

	
	
	
	
	

	Trade payables
	
	
	
	

	   - other parties
	114,661
	150,264
	19,400
	14,817

	   - related parties (Note 19.5)
	6,524
	-
	-
	-

	Other payables
	
	
	
	

	   - other parties
	596,180
	761,864
	23,792
	30,680

	   - related parties (Note 19.5)
	20,718
	35,242
	[bookmark: OLE_LINK2]24,161
	27,246

	Power plant construction payables
	
	
	
	

	   - other parties
	78,316
	422,108
	-
	-

	   - related parties (Note 19.5)
	-
	1,478
	-
	-

	Accrued interest expense 
	
	
	
	

	   - financial institutions
	715,609
	722,180
	279,732
	282,871

	   - other parties
	1,420
	928
	1,376
	870

	Accrued direct costs
	2,985,593
	2,868,938
	49
	50

	Accrued expenses
	
	
	
	

	   - other parties
	1,719,740
	2,509,468
	49,553
	9,801

	   - related parties (Note 19.5)
	11,678
	12,276
	196
	718

	[bookmark: _Hlk118072098]Accrued expenses from long-term
	
	
	
	

	   service agreements
	729,568
	520,064
	-
	-

	
	
	
	
	

	
	6,980,007
	8,004,810
	398,259
	367,053






	[bookmark: _heading=h.1fob9te]12	Borrowings from financial institutions



Short-term borrowings

Short-term borrowings from financial institutions are in form of promissory notes which are repayable within one year. The short-term borrowings bear fixed interest rates at 2.60% and 3.45% per annum and interest rates at MLR less certain margin per annum (31 December 2022: fixed rate at 2.85% per annum). The carrying amounts of short-term borrowings approximate their fair value as the effect of discounted cash flows is insignificant.

Long-term borrowings

	
	Consolidated
 financial information
	Separate 
 financial information

	
	30 June
2023
	31 December
2022
	30 June
2023
	31 December
2022

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

	
	
	
	
	

	Current portion of long-term borrowings from 
	
	
	
	

	   financial institutions
	3,488,080
	6,280,679 
	-
	-

	Less  Deferred financing fees
	(62,232)
	 (58,024)
	-
	-

	
	
	
	
	

	Current portion of long-term borrowings from
	
	
	
	

	   financial institutions, net
	3,425,848
	6,222,655
	-
	-

	
	
	
	
	

	Long-term borrowings from financial institutions
	57,706,017
	58,064,108 
	3,000,000
	3,000,000

	Less  Deferred financing fees
	(673,799)
	 (673,637)
	-
	-

	
	
	
	
	

	Long-term borrowings from financial institutions, net
	57,032,218
	57,390,471
	3,000,000
	3,000,000

	
	
	
	
	

	Total long-term borrowings from financial 
   institutions, net
	60,458,066
	63,613,126
	3,000,000
	3,000,000



The movements of long-term borrowings from financial institutions during the six-month period ended 30 June 2023 are as follows:

	
	Consolidated
financial information
	Separate
financial information

	
	Baht ’000
	Baht ’000

	
	
	

	Opening net book value
	63,613,126
	3,000,000

	Additions
	1,477,311
	-

	Repayments
	(5,290,916)
	-

	Unrealised exchange loss
	263,147
	-

	Deferred financing fees
	(28,953)
	-

	Amortisation of deferred financing fees
	31,314
	-

	Exchange differences
	393,037
	-

	
	
	

	Closing net book value
	60,458,066
	3,000,000



Long-term borrowings are secured by pledge of subsidiaries’ shares (Note 7), land and power plants of the Group 
(Note 9) and guaranteed by the Company. In addition, the Group has to comply with certain conditions as specified in the agreements including covenants such as maintaining the financial ratios.

The fair values of long-term borrowings from financial institutions are based on discounted cash flows using a discount rate based upon the market borrowing rate at the Group’ statements of financial position date and are within level 2 
of the fair value hierarchy. 


	13	Debentures, net



	
	Consolidated
 financial information
	Separate 
financial information

	
	30 June
2023
	31 December
2022
	30 June
2023
	31 December
2022

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

	
	
	
	
	

	Current portion of debentures
	4,400,021
	4,400,021 
	3,000,000
	3,000,000 

	Less  Deferred financing fees
	(3,872)
	 (6,681)
	(2,418)
	 (5,050)

	
	
	
	
	

	Current portion of debentures, net
	4,396,149
	4,393,340
	2,997,582
	2,994,950

	
	
	
	
	

	Debentures
	44,700,096
	46,100,117 
	34,700,000
	34,700,000 

	Less  Deferred financing fees
	(58,104)
	 (66,957)
	(46,552)
	 (53,845)

	
	
	
	
	

	Debentures, net
	44,641,992
	46,033,160
	34,653,448
	34,646,155

	
	
	
	
	

	Total debentures, net
	49,038,141
	50,426,500
	37,651,030
	37,641,105



The movements of debentures during the six-month period ended 30 June 2023 are as follows:

	
	Consolidated
financial information
	Separate
financial information

	
	Baht ’000
	Baht ’000

	
	
	

	Opening net book value
	50,426,500
	37,641,105

	Redemptions
	(1,400,021)
	-

	Amortisation of deferred financing fees
	11,662
	9,925

	
	
	

	Closing net book value
	49,038,141
	37,651,030



The fair values of debentures are based on discounted cash flows using a discount rate based upon the market borrowing rate at the Group’ statements of financial position date and are within level 2 of the fair value hierarchy.


	
14	Subordinated perpetual bonds



On 31 March 2023, the Company issued the subordinated perpetual bonds for the second time totaling Baht 8,000 million, with an issuance cost of Baht 46.78 million. The bonds (net off issuance cost) were recognised as an item of equity. The bonds have significant terms and conditions and carries interest rate as per details below:

The subordinated perpetual bonds are unguaranteed, unconvertible and will be redeemed when the Company is liquidated or when the Company exercises its right to early redeem as per terms and conditions specified. The Company has the sole right to defer interest payment and accumulated accrued interest without requirement for bondholder’s consent and without time limitation. 

Subordinated perpetual bond’s interest rate is as follows:

	From
	To
	Interest rate

	
	
	

	31 March 2023
	30 March 2028
	Fixed rate of 5.75%

	31 March 2028
	30 March 2048
	5-Year Government bond yield +3.83%

	31 March 2048
	30 March 2073
	5-Year Government bond yield +4.58%

	31 March 2073
	Onward
	5-Year Government bond yield +5.58%



As at 30 June 2023, the Company has cumulated interest expense on all issued subordinated perpetual bonds which has not been declared and recognised amounting to Baht 159.78 million.
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15	Other income



	
	Consolidated
 financial information
	Separate 
financial information

	For the six-month period ended 30 June
	2023
	2022
	2023
	2022

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

	
	
	
	
	

	Interest income
	279,449
	76,691
	740,920
	552,836

	Dividends income
	-
	-
	477,639
	495,151

	Others
	46,999
	39,978
	9,377
	4,124

	
	
	
	
	

	
	326,448
	116,669
	1,227,936
	1,052,111




	[bookmark: _Hlk118128852]
16	Finance costs



	
	Consolidated
 financial information
	Separate 
financial information

	For the six-month period ended 30 June
	2023
	2022
	2023
	2022

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

	
	
	
	
	

	Fair value loss from financial instruments
	60
	3,517
	-
	-

	Interest on borrowings and debentures
	2,259,013
	1,729,233
	659,836
	500,776

	Commitment fee
	5,073
	15,532
	-
	-

	Loss on exchange rate from financing activities
	353,496
	710,009
	2,541
	479

	Amortisation of deferred financing fees
	41,146
	39,333
	9,925
	8,696

	Others
	65,908
	32,356
	4,113
	4,007

	
	
	
	
	

	
	2,724,696
	2,529,980
	676,415
	513,958




	17	Income tax



The interim income tax is accrued based on management’s estimates, using the tax rate that would be applicable to expected total annual earnings. The estimated average effective tax rates for the interim consolidated and the separate financial information for the six-month period ended 30 June 2023 are 5.52% and 1.37%, respectively (2022: 0.00% and 0.14%, respectively). 


	18	Dividends



2023

On 26 April 2023, the Annual General Meeting of Shareholders approved the payment of dividends in respect of the operation results of 2022 for the 2,606,900,000 ordinary shares at Baht 0.035 per share, totalling Baht 91.24 million. These dividends were paid to shareholders on 10 May 2023.

2022

On 27 April 2022, the Annual General Meeting of Shareholders approved the payment of dividends in respect of the operation results of 2021 for the 2,606,900,000 ordinary shares at Baht 0.27 per share, totalling Baht 703.86 million. These dividends were paid to shareholders on 12 May 2022.


	19	Related-party transactions



The major shareholders of the Company are Mr. Harald Link and the B.Grimm Power (Singapore) PTE. LTD. who own 23.84% and 10.49% of the Company’s shares, respectively (2022: 23.84% and 10.49%, respectively). The ultimate controlling party is Mr. Harald Link. 

The following transactions were carried out with related parties:

19.1	Revenues and other income 

	
	Consolidated
financial information
	Separate 
financial information

	For the six-month period ended 30 June
	2023
	2022
	2023
	2022

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

	
	
	
	
	

	Revenue
	
	
	
	

	Electricity sales:
	
	
	
	

	   Non-controlling interests of subsidiaries
	1,563
	1,521
	-
	-

	   Entity under control
	
	
	
	

	     of non-controlling interests
	15,705
	12,454
	-
	-

	   Entities under common control
	842
	508
	-
	-

	
	
	
	
	

	
	18,110
	14,483
	-
	-

	
	
	
	
	

	Service income:
	
	
	
	

	   Subsidiaries
	-
	-
	622,040
	187,330

	   Associate
	75
	-
	75
	-

	   Joint ventures
	2,000
	2,000
	2,000
	2,000

	   Entities under common control
	1,200
	-
	1,200
	-

	
	
	
	
	

	
	3,275
	2,000
	625,315
	189,330

	
	
	
	
	

	Other income
	
	
	
	

	Interest income:
	
	
	
	

	   Subsidiaries
	-
	-
	582,902
	527,777

	   Associate
	92,725
	19,016
	82,623
	9,550

	   Joint ventures
	16,543
	5,419
	1,862
	960

	   Entities under common control
	3,632
	394
	-
	-

	
	
	
	
	

	
	112,900
	24,829
	667,387
	538,287

	
	
	
	
	

	Dividends income
	
	
	
	

	   Subsidiaries
	-
	-
	477,639
	495,151





19.2	Expenses

	
	Consolidated
 financial information
	Separate 
financial information

	For the six-month period ended 30 June
	2023
	2022
	2023
	2022

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

	
	
	
	
	

	Purchases of raw water from:
	
	
	
	

	   Entity under control
	
	
	
	

	     of non-controlling interests
	     110,014 
	102,326
	-
	-

	   Non-controlling interests of subsidiaries
	        33,808 
	26,962
	-
	-

	
	
	
	
	

	   
	143,822
	129,288
	-
	-

	
	
	
	
	

	Interest expense - lease liabilities:
	
	
	
	

	   Entities under common control
	776
	386
	165
	50

	   Non-controlling interests of subsidiaries
	19,281
	1,358
	-
	-

	
	
	
	
	

	
	20,057
	1,744
	165
	50

	
	
	
	
	

	Rental, related services and
   right-of-way:
	
	
	
	

	   Entities under common control
	17,280
	14,903
	2,210
	2,152

	   Entity under control
	
	
	
	

	     of non-controlling interests
	3,367
	-
	-
	-

	   Non-controlling interests of subsidiaries
	11,687
	-
	-
	-

	
	
32,334
	14,903
	2,210
	2,152

	
	
	
	
	

	Payments on lease liabilities:
	
	
	
	

	   Entities under common control
	12,632
	12,132
	1,842
	1,862

	   Non-controlling interests of subsidiaries
	77,446
	10,258
	-
	-

	
	
	
	
	

	
	90,078
	22,390
	1,842
	1,862

	
	
	
	
	

	Purchase of land from:
	
	
	
	

	   Entity under control
	
	
	
	

	     of non-controlling interests
	-
	250,925
	-
	-





19.3	Trade and other receivables

	

	Consolidated
 financial information
	Separate 
financial information

	
	30 June
2023
	31 December
2022
	30 June
2023
	31 December
2022

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

	Trade receivables:
	
	
	
	

	   Subsidiaries
	-
	-
	601,829
	803,506

	   Joint ventures
	357
	357
	357
	357

	   Other related parties
	664
	415
	213
	-

	
	
	
	
	

	
	1,021
	772
	602,399
	803,863

	
	
	
	
	

	Accrued interest income:
	
	
	
	

	   Subsidiaries
	-
	-
	4,067,514
	3,558,553

	   Associate
	150,145
	72,642
	79,454
	13,221

	   Joint ventures
	44,790
	28,083
	8,092
	5,987

	
	
	
	
	

	
	194,935
	100,725
	4,155,060
	3,577,761

	
	
	
	
	

	Accrued income:
	
	
	
	

	   Subsidiaries
	-
	-
	-
	64

	
	
	
	
	

	Prepaid expense:
	
	
	
	

	   Entity under control 
	
	
	
	

	     of non-controlling interests
	3,707
	-
	-
	-

	   Non-controlling interests of subsidiaries
	2,252
	4,194
	-
	-

	   Entities under common control
	6,623
	7,860
	6,623
	2,700

	
	
	
	
	

	
	12,582
	12,054
	6,623
	2,700

	
	
	
	
	

	Other receivables:
	
	
	
	

	   Subsidiaries
	-
	-
	142,550
	142,146

	   Associate
	3,933
	-
	3,933
	-

	   Joint ventures
	4
	8
	-
	-

	   Other related parties
	176
	1,897
	-
	1,125

	
	
	
	
	

	
	4,113
	1,905
	146,483
	143,271



19.4	Other non-current asset

	

	Consolidated
 financial information
	Separate 
financial information

	
	30 June
2023
	31 December
2022
	30 June
2023
	31 December
2022

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

	
	
	
	
	

	Trade receivables:
	
	
	
	

	   Subsidiaries
	-
	-
	7,250
	7,250

	
	
	
	
	

	Other receivables:
	
	
	
	

	   Subsidiaries
	-
	-
	86,131
	86,131

	
	
	
	
	

	Prepayment right-of-way:
	
	
	
	

	   Entity under control 
	
	
	
	

	     of non-controlling interests
	90,757
	-
	-
	-




19.5	Trade and other payables

	

	Consolidated
 financial information
	Separate 
financial information

	
	30 June
2023
	31 December
2022
	30 June
2023
	31 December
2022

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

	[bookmark: _Hlk78323580]
	
	
	
	

	Trade payables:
	
	
	
	

	   Non-controlling interests of subsidiaries
	5,454
	-
	-
	-

	   Other related parties
	1,070
	-
	-
	-

	
	
	
	
	

	
	6,524
	-
	-
	-

	
	
	
	
	

	Other payables:
	
	
	
	

	   Subsidiaries
	-
	-
	8,321
	5,565

	   Associate
	-
	75
	-
	75

	   Joint ventures
	15,798
	17,897
	15,798
	17,897

	   Other related parties
	4,920
	17,270
	42
	3,709

	
	
	
	
	

	
	20,718
	35,242
	24,161
	27,246

	
	
	
	
	

	Construction payables:
	
	
	
	

	   Other related parties
	-
	1,478
	-
	-

	
	
	
	
	

	Accrued expenses:
	
	
	
	

	   Entity under control 
	
	
	
	

	     of non-controlling interests
	5,536
	-
	-
	-

	   Other related parties
	6,142
	12,276
	196
	718

	
	
	
	
	

	
	11,678
	12,276
	196
	718

	
	
	
	
	

	Lease liabilities:
	
	
	
	

	   Entities under common control
	43,369
	27,617
	9,716
	603

	   Non-controlling interests of subsidiaries
	720,999
	755,448
	-
	-

	
	
	
	
	

	
	764,368
	783,065
	9,716
	603



19.6	Short-term loans to related parties

	
	Consolidated
 financial information
	Separate 
financial information

	
	30 June
2023
	31 December
2022
	30 June
2023
	31 December
2022

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

	
	
	
	
	

	Subsidiaries
	-
	-
	6,403,055
	1,148,439 

	Associates
	4,723,898
	4,193,624
	4,062,212
	3,750,773 

	Joint venture
	685,206
	-
	-
	-

	
	
	
	
	

	
	5,409,104
	4,193,624
	10,465,267
	4,899,212 



The movements of short-term loans to related parties during the six-month period ended 30 June 2023 are as follows:
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	Consolidated
financial information
	Separate
financial information

	
	Baht ’000
	Baht ’000

	
	
	

	Opening net book value
	4,193,624
	4,899,212

	Additions
	1,712,543
	5,407,231

	Repayment
	(581,250)
	-

	Unrealised exchange gain
	93,639
	158,824

	Exchange differences
	(9,452)
	-

	
	
	

	Closing net book value
	5,409,104
	10,465,267




Short-term loans to related parties are unsecured and denominated in Thai Baht, US Dollar, Japanese Yen, Korean Won, and Malaysian Ringgit. The loans carry interest rate at fixed rate per annum (31 December 2022: fixed rate per annum). The principals and interests are repayable within one year.

The carrying amounts of short-term loans to related parties approximate their fair values as the effect of discounted cash flows is insignificant.

19.7	Long-term loans to related parties
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	Consolidated
financial information
	Separate 
financial information

	
	30 June
2023
	31 December
2022
	30 June
2023
	31 December
2022

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

	
	
	
	
	

	Subsidiaries
	-
	-
	26,823,366
	26,880,429

	Joint ventures
	379,849
	360,338
	162,960
	143,448 

	
	
	
	
	

	
	379,849
	360,338
	26,986,326
	27,023,877



Maturity of long-term loans to related parties are as follows:

	
	Consolidated
financial information
	Separate 
financial information

	
	30 June
2023
	31 December
2022
	30 June
2023
	31 December
2022

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

	
	
	
	
	

	Due within 1 year
	-
	-
	1,243,570
	353,570

	Due over 1 year
	379,849
	360,338
	25,742,756
	26,670,307

	
	
	
	
	

	
	379,849
	360,338
	26,986,326
	27,023,877



The movements of long-term loans to related parties during the six-month period ended 30 June 2023 are as follows:

	
	Consolidated
financial information
	Separate
financial information

	
	Baht ’000
	Baht ’000

	
	
	

	Opening net book value
	360,338
	27,023,877

	Additions
	19,200
	40,996

	Transfer to investment in a subsidiary
	-
	(3,876)

	Repayments
	-
	(176,785)

	Unrealised exchange gain
	311
	102,114

	
	
	

	Closing net book value
	379,849
	26,986,326



Long-term loans to related parties are unsecured and denominated in Thai Baht and US Dollar. The loans carry interest rate at fixed rate and MLR less certain margin per annum. The principals and interests are repayable from 2023 to 2040.

The fair values of long-term loans to related parties are based on discounted cash flows using a discount rate based upon the market borrowing rate at the Group’ statements of financial position date and are within level 2 of the fair value hierarchy.


19.8	Key management compensation

Key management includes directors (executive and non-executive) and members of the executive committee. The compensations paid or payable to key management are as follows:

	
	Consolidated
financial information

	For the six-month period ended 30 June
	2023
	2022

	
	Baht ’000
	Baht ’000

	
	
	

	Salaries and other short-term employee benefits
	64,157
	53,090

	Post-employment benefits
	1,933
	12,131

	Other long-term benefits
	11
	6

	
	
	

	
	66,101
	65,227




	20	Commitments and significant agreements



During the six-month period ended 30 June 2023, there is no significant change in capital expenditure commitments and significant agreements from those disclosed in the annual financial statements ended 31 December 2022 except for the followings:

20.1	Capital expenditure commitments

a) 	On 5 January 2023, a subsidiary entered into a construction agreement in respect of the terminal substation with a contractor. Contract amount is Baht 56.16 million.

b)	On 31 January 2023, two subsidiaries entered into supply agreements in respect of the equipment for solar rooftop projects with a supplier. Total contracts amount is Baht 56.60 million.

c)	During the first quarter of 2023, two subsidiaries entered into construction agreements in respect of solar power rooftop system with two contractors. Total contracts amount is Baht 188.50 million.

d)	On 1 June 2023, a subsidiary entered into a construction agreement in respect of the transmission line with a contractor. Contract amount is Baht 42.00 million. 

e)	During the second quarter of 2023, two subsidiaries entered into construction agreements in respect of solar power rooftop system with three contractors. Total contracts amount is Baht 128.11 million.


	21	Events occurring after the reporting date



a) On 4 August 2023, B.Grimm Power Holding (Laem Chabang) Limited, a direct subsidiary, disposed 25% interests held in B.Grimm Power (Laem Chabang) 1 Limited for a consideration of Baht 1,100 million. This disposal resulted in a decrease in equity interests held by the Group from 99.96% to 74.98%, which is a disposal of interest in a subsidiary without losing control.

b) On 10 August 2023, the Board of Directors meeting approved the payment of interim dividends from the retained earnings for the 2,606,900,000 ordinary shares at Baht 0.18 per share, totalling Baht 469.24 million. These dividends will be paid to shareholders on 8 September 2023.


	22	Authorisation of financial information



The interim consolidated and separate financial information was authorised for issue by the Board of Directors on 
10 August 2023.

