(Unaudited but reviewed)
Buriram Sugar Group Power Plant Infrastructure Fund
Notes to interim financial statements
For the three-month and six-month periods ended 30 June 2023
1.	General information
Buriram Sugar Group Power Plant Infrastructure Fund (“the Fund”) is established with the objective of investing in the power plant infrastructure business through investments in rights in net income from the power plant operations. The Fund entered into the net revenue transfer agreements (“NRTA”) with Buriram Energy Co., Ltd. and Buriram Power Co., Ltd. (“the Power plants”) on 2 August 2017 in order to receive benefits from the power plant operations of those companies derived from sales made to Provincial Electricity Authority (“PEA”) and related parties, as well as sales of steam to related parties. These agreements have terms of 11 years and 18 years, respectively.
The Fund is managed by BBL Asset Management Co., Ltd. (“the Management Company”) and Kasikornbank Public Company Limited is appointed as Trustee.
As at 30 June 2023, Buriram Sugar Public Company Limited (“BRR”), the major unitholder, held 33.05% of the Fund’s issued and paid-up units.
2.	Basis of preparation of interim financial statements
	These interim financial statements are prepared in accordance with the Accounting Guidance for Property Funds, Real Estate Investment Trusts, Infrastructure Funds and Infrastructure Trusts issued by the Association of Investment Management Companies and approved by the Securities and Exchange Commission of Thailand. The Fund has chosen to present condensed interim financial statements in accordance with TAS 34, Interim Financial Reporting. However, the Fund has presented the statements of financial position, details of investments, comprehensive income, changes in net assets, and cash flows in the same format as that is used for the annual financial statements.
	The interim financial statements are intended to provide information additional to that included in the latest annual financial statements. Accordingly, they focus on new activities, events and circumstances so as not to duplicate information previously reported. These interim financial statements should therefore be read in conjunction with the latest annual financial statements.
	The interim financial statements in Thai language are the official statutory financial statements of the Fund. The interim financial statements in English language have been translated from the Thai language financial statements.


3.	Significant accounting policies
	The interim financial statements are prepared under the Accounting Guidance which using the same accounting policies and methods of computation as were used for the financial statements for the year ended 31 December 2022.
4.	Investments in the net revenue transfer agreements - at fair value
Movement of the investment in the NRTA during the six-month period ended 30 June 2023 is summarised below.
	(Unit: Thousand Baht)

	Balance as at beginning of period
	2,537,000

	Repayment of the investment during the period
	(141,267)

	Loss from changes in contractual cash flows during the period (Note 8)
	(34,749)

	Gain from changes in fair value of investments during the period (Note 8)
	108,016

	Balance as at end of period
	2,469,000


5.	Investments in securities - at fair value
Movement of the investment in securities during the six-month period ended 30 June 2023 is summarised below.
	(Unit: Thousand Baht)

	Balance as at beginning of period
	-

	Increase in investments
	164,790

	Sales of investments
	(135,000)

	Interest income (Note 6)
	163

	Balance as at end of period
	29,953


6.	Interest income
	(Unit: Thousand Baht)

	
	For the three-month period ended 30 June

	
	2023
	2022

	Interest income:
	
	

	Investments in the net revenue transfer agreements - at fair value (Note 11)                                           
	
         34,585
	
36,847

	Investments in securities - at fair value
	118
	54

	Cash at Bank
	59
	23

	Total interest income
	34,762
	36,924



	(Unit: Thousand Baht)

	 
	For the six-month period ended 30 June

	
	2023
	2022

	Interest income:
	
	

	Investments in the net revenue transfer agreements - at fair value (Note 11) 
	
          69,974     
	
74,557

	Investments in securities - at fair value (Note 5)
	163
	132

	Cash at Bank
	94
	43

	Total interest income
	70,231
	74,732


7.	Paid-in capital from unitholders
	Movements of the investment units and capital from unitholders during the six-month period ended 30 June 2023 is summarised below.
	
	Number of units 
	Value per unit
	Registered capital

	
	(Thousand unit)
	(Baht)
	(Thousand Baht)

	Beginning balance 
	350,000
	7.44
	2,604,000

	Reduction of investment unit value
	-
	(0.26)
	(91,000)

	Ending balance 
	350,000
	7.18
	2,513,000


During the period, the Fund declared a reduction in the value of the investment units without any change in the number of units, in order to reduce excess liquidity remaining after dividends payments, in accordance with the Fund’s capital reduction policy. The details are as follows:
	Declared date
	Value per unit
	Amount

	
	(Baht)
	(Thousand Baht)

	22 February 2023
12 May 2023
Total
	0.16
0.10
0.26
	56,000
35,000
91,000




8.	Retained earnings (deficit)
	(Unit: Thousand Baht)

	
	For the six-month              period ended                       30 June 2023
	For the year ended 31 December 2022         

	
	
	(Audited)

	Accumulated net investment income 
	1,001,629
	873,933

	Accumulated loss from changes in contractual cash flows
	(152,063)
	(140,708)

	Accumulated loss from changes in fair value of investments
	(168,869)
	(51,747)

	Accumulated distributions to unitholders
	(681,475)
	(664,346)

	Retained earnings (deficit) at beginning of period/year
	(778)
	17,132

	Net investment income 
	61,808
	127,696

	Loss from changes in contractual cash flows (Note 4)
	(34,749)
	(11,355)

	Gain (loss) from changes in fair value of investments (Note 4)
	108,016
	(117,122)

	Distributions to unitholders during the period/year               (Note 9)
	(61,310)
	(17,129)

	Retained earnings (deficit) as at end of period/year
	72,987
	(778)


9.	Distributions to unitholders 
	Dividend declared during the six-month period ended 30 June 2023 consists of the following.
	For the operation period
	Declared date
	Payment date
	Per unit
	Total

	
	
	
	(Baht)
	(Thousand Baht)

	1 January 2023 to 31 March 2023
	12 May 2023
	9 June 2023
	0.17517
	61,310


10.	Expenses
	There are no changes of Management fee and Trustee fee from that of details as disclosed in Note 12 of the 2022 annual financial statements.
	The fee for the Investment Unit Registrar shall be charged on an annual basis at a rate of 0.030% - 0.035% per annum (2022: 0.038% per annum) of the Fund's registered capital (exclusive of value added tax, specific business tax or any other similar tax) and will not exceed Baht 4 million per annum (2022: not exceed Baht 5 million per annum).


11.	Related party transactions
	During the period, the Fund had significant business transactions with related parties which have been concluded on commercial terms and bases agreed upon in the ordinary course of business between the Fund and those companies. Below is a summary of those transactions.
	
	
	(Unit: Thousand Baht)

	
	For the three-month period ended 
30 June
	Pricing policy

	
	2023
	2022
	

	BBL Asset Management Company Limited
	
	
	

	(the Management Company)
	
	
	

	Management fee
	1,753
	1,916
	As stated in the prospectus

	Buriram Energy Co., Ltd. 
	
	
	

	Interest income 
	7,368
	8,212
	As stated in the agreement

	Buriram Power Co., Ltd. 
	
	
	

	Interest income
	27,217
	28,635
	As stated in the agreement



	
	
	(Unit: Thousand Baht)

	
	For the six-month period ended 
30 June
	Pricing policy

	
	2023
	2022
	

	BBL Asset Management Company Limited
	
	
	

	(the Management Company)
	
	
	

	Management fee
	3,500
	3,907
	As stated in the prospectus

	Buriram Energy Co., Ltd. 
	
	
	

	Interest income 
	15,034
	16,685
	As stated in the agreement

	Buriram Power Co., Ltd. 
	
	
	

	Interest income
	54,940
	57,872
	As stated in the agreement





As at 30 June 2023 and 31 December 2022, the Fund had the following significant outstanding balances with its related companies.
	(Unit: Thousand Baht)

	
	30 June 2023
	31 December 2022

	
	
	(Audited)

	Accrued management fee
	
	

	BBL Asset Management Company Limited
	569
	592

	[bookmark: _Hlk101375580]Accounts receivable from the net revenue transfer agreements
	
	

	Buriram Energy Co., Ltd.
	29,093
	16,548

	Buriram Power Co., Ltd.
	40,552
	20,391

	Total accounts receivable from the net revenue transfer agreements
	69,645
	36,939


12.	Segment Information
	The Fund operates in a single business segment that is the investment in the net revenue transfer agreement power plant business. Its operations are on only in Thailand. As a result, all of the revenues, operating profits, assets, and liabilities as reflected in these financial statements pertain exclusively to the aforementioned business segment and geographical area.
	The Fund has revenue from two major customers which are Buriram Energy Co., Ltd. and Buriram Power Co., Ltd.
13.	Fair value hierarchy
	As at 30 June 2023 and 31 December 2022, the Fund had the assets that were measured at fair value using different levels of inputs as follows: 
	
	(Unit: Million Baht)

	
	Level 1
	Level 2
	Level 3
	Total

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

	
	
	(Audited)
	
	(Audited)
	
	(Audited)
	
	(Audited)

	Investments in the net revenue transfer agreements (Note 4)
	-
	-
	-
	-
	2,469
	2,537
	2,469
	2,537

	Investments in securities              (Note 5)
	-
	-
	30
	-
	-
	-
	30
	-


	During the period, there are no transfers between the levels of the fair value hierarchy.


14.	Approval of interim financial statements
These interim financial statements were authorised for issue by an authorised person of the Management Company on 8 August 2023.
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