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Solar Power
Co., Ltd.

(SPC#1-34)

Solar Power
Engineering Co., Ltd.

(SPE)

Solar Power Roof
Co., Ltd.

(SPR)

Solar Power Asset
Co., Ltd.

(SPA#35-36)

Solar Power

(Korat 1)

Co., Ltd.

1
Solar Power

(Sakon
Nakorn 1)
Co., Ltd.

2
3Solar Power

(Nakorn
Phanom 1)

Co., Ltd.

3
Solar Power

(Korat 2)

Co., Ltd.

4
Solar Power

(Loei 1)

Co., Ltd.

5

Solar Power

(Khon Kaen 4)

Co., Ltd.

14
Solar Power

(Khon Kaen 5)

Co., Ltd.

15
Solar Power

(Khon Kaen 8)

Co., Ltd.

16
Solar Power

(Korat 6)

Co., Ltd.

17
Solar Power

(Bureerum 1)

Co., Ltd.

18

Solar Power

(Bureerum 2)

Co., Ltd.

19

Solar Power

(Khon Kaen 2)

Co., Ltd.

20
Solar Power

(Khon Kaen 7)

Co., Ltd.

21
Solar Power

(Bureerum 3)

Co., Ltd.

22
Solar Power

(Nakorn
Phanom 2)

Co., Ltd.

23

Solar Power

(Loei 2)

Co., Ltd.

32
Solar Power

(Surin 1)

Co., Ltd.

33
Solar Power

(Surin 2)

Co., Ltd.

34
AJ

Technology

Co., Ltd.

35

Tipayanarai

Co., Ltd.

36
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Enegate (Thailand)
Co., Ltd.

(EGT)

Steel and Solar Roof
Co., Ltd.

(SSR)

Solar Power

(Khon Kaen 1)

Co., Ltd.

6
Solar Power

(Korat 3)

Co., Ltd.

7
Solar Power

(Korat 4)

Co., Ltd.

8
Solar Power

(Korat 7)

Co., Ltd.

9

Solar Power

(Korat 5)

Co., Ltd.

10

Solar Power

(Korat 8)

Co., Ltd.

11
Solar Power

(Korat 9)

Co., Ltd.

12
Solar Power

(Khon Kaen 3)

Co., Ltd.

13

Solar Power
(Udonn
Thani 1)
Co., Ltd.

24
Solar Power

(Nong Kai 1)

Co., Ltd.

25
Solar Power

(Sakon
Nakorn 2)
Co., Ltd.

26
Solar Power

(Surin 3)

Co., Ltd.

27

Solar Power
(Nakorn

Phanom 3)
Co., Ltd.

28

Solar Power

(Khon Kaen 6)

Co., Ltd.

29
Solar Power

(Khon Kaen 9)

Co., Ltd.

30
Solar Power

(Khon Kaen 10)

Co., Ltd.

31

SPCG Leasing
Co., Ltd.

(SPCG Leasing)
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�V�J�G���Q�R�G�T�C�V�K�Q�P���Y�K�N�N���R�T�Q�F�W�E�G���G�N�G�E�V�T�K�E�K�V�[���P�Q�V���N�G�U�U���V�J�C�P���������� ��
�Q�H���R�G�C�M���R�Q�Y�G�T���C�P�F���Y�K�V�J�K�P���������[�G�C�T�U���Q�H���5�Q�N�C�T���/�Q�F�W�N�G���H�T�Q�O��
"#$!%&$'(")%*!+("$,!"#$!-%.('!/%+0.$!1)..!&'%+02$!
�G�N�G�E�V�T�K�E�K�V�[���P�Q�V���N�G�U�U���V�J�C�P���������� ���Q�H���K�V�U���R�G�C�M���R�Q�Y�G�T�����+�H���K�V���Y�C�U��
�H�Q�W�P�F���V�J�C�V���V�J�G���R�G�C�M���R�Q�Y�G�T���Y�G�T�G���N�G�U�U���V�J�C�P���I�W�C�T�C�P�V�G�G�F����
�-�[�Q�E�G�T�C���Y�K�N�N���C�F�F���O�Q�T�G���U�Q�N�C�T���O�Q�F�W�N�G���K�P���Q�T�F�G�T���V�Q���T�G�V�W�T�P��
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�Q�T���T�G�H�W�P�F���W�P�F�G�T���E�Q�P�V�T�C�E�V���C�I�T�G�G�O�G�P�V���D�G�V�Y�G�G�P���5�Q�N�C�T��
�(�C�T�O�U���C�P�F���-�[�Q�E�G�T�C�����/�Q�T�G�Q�X�G�T�����-�[�Q�E�G�T�C���J�C�U���I�K�X�G�P��
�K�P�H�Q�T�O�C�V�K�Q�P���C�D�Q�W�V���-�[�Q�E�G�T�C�¿�U���5�Q�N�C�T���(�C�T�O���/�Q�F�W�N�G���K�P���,�C�R�C�P��
�Y�J�K�E�J���Y�K�V�J�K�P���R�G�T�K�Q�F���Q�H���������[�G�C�T�U�����V�J�Q�U�G���-�[�Q�E�G�T�C���5�Q�N�C�T��
�/�Q�F�W�N�G�U���K�P���5�Q�N�C�T���(�C�T�O���R�T�Q�F�W�E�G���G�N�G�E�V�T�K�E�K�V�[���C�V���������������� ���Q�H��
)"-!&$(4!&%1$'5
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�������������������������������&�W�G���V�Q���V�J�G���H�C�E�V���V�J�C�V���5�2�%�)���J�C�U���C���D�W�U�K�P�G�U�U���R�N�C�P��
�V�Q���R�T�Q�X�K�F�G���'�2�%���U�G�T�X�K�E�G���H�Q�T���E�W�U�V�Q�O�G�T�U���Q�W�V�U�K�F�G���K�V�U���I�T�Q�W�R��
�Q�R�G�T�C�V�K�P�I���W�P�F�G�T���5�2�'���Y�J�K�E�J���T�G�S�W�K�T�G�U���C���N�C�T�I�G���P�W�O�D�G�T���Q�H��
�R�G�T�U�Q�P�P�G�N�����6�J�G�T�G�H�Q�T�G�����V�J�G�T�G���C�T�G���C���4�K�U�M���V�J�C�V���5�2�'���K�U���W�P�C�D�N�G��
�V�Q���T�G�E�T�W�K�V���G�P�Q�W�I�J���U�V�C�H�H���K�H���V�J�G���R�T�Q�L�G�E�V�U���Q�H���U�Q�N�C�T���H�C�T�O�U���C�T�G��
�D�G�K�P�I���E�Q�P�U�V�T�W�E�V�G�F���U�K�O�W�N�V�C�P�G�Q�W�U�N�[���D�Q�V�J���K�P�U�K�F�G���V�J�G���E�Q�W�P�V�T�[��
�C�P�F���Q�T���K�P���H�Q�T�G�K�I�P���E�Q�W�P�V�T�[���Y�J�K�E�J���O�C�[���N�G�C�F���5�2�'���V�Q���V�J�G���N�Q�U�V��
�Q�R�R�Q�T�V�W�P�K�V�[���E�Q�U�V�U��

�� �*�Q�Y�G�X�G�T�����V�J�G���E�Q�P�U�V�T�W�E�V�K�Q�P���Q�H���U�Q�N�C�T���H�C�T�O�U���K�U���P�Q�V��
�E�Q�O�R�N�K�E�C�V�G�F���C�P�F���K�U���G�C�U�[���V�Q���U�W�R�G�T�X�K�U�G�����*�G�P�E�G�����K�V���K�U���P�Q�V��
�P�G�E�G�U�U�C�T�[���V�Q���R�G�T�O�C�P�G�P�V�N�[���G�O�R�N�Q�[���U�R�G�E�K�C�N�K�U�V�U���Y�J�K�E�J��
�T�G�U�W�N�V���K�P���V�J�G���Í�G�Z�K�D�K�N�K�V�[���K�P���Q�W�V�U�Q�W�T�E�K�P�I���G�C�U�K�N�[�����R�N�W�U���5�2�'���Y�K�N�N��
�C�U�U�K�I�P���G�P�I�K�P�G�G�T�U���C�P�F���U�W�R�G�T�X�K�U�Q�T�U���V�Q���Q�X�G�T�U�G�G���V�J�G��
�E�Q�P�U�V�T�W�E�V�K�Q�P���C�P�F���V�J�G���K�P�U�V�C�N�N�C�V�K�Q�P���E�N�Q�U�G�N�[��
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���������������������������� �5�2�%���C�U���C���E�Q�O�R�N�G�V�G���U�Q�N�C�T���H�C�T�O���E�Q�P�V�T�C�E�V�Q�T���J�C�U��
�J�K�T�G�F���N�Q�E�C�N���G�O�R�N�Q�[�G�G�U���V�Q���E�Q�P�U�V�T�W�E�V���V�J�G���R�T�Q�L�G�E�V�U���Y�J�K�E�J��
�P�G�G�F���V�Q���W�U�G���C���N�Q�V���Q�H���O�C�P�R�Q�Y�G�T�������'�C�E�J���Q�H���5�2�%�¿�U���R�T�Q�L�G�E�V��
�E�Q�P�U�V�T�W�E�V�K�Q�P�U���Y�K�N�N���T�G�S�W�K�T�G���C�R�R�T�Q�Z�K�O�C�V�G�N�[�����������Y�Q�T�M�G�T�U���V�Q��
�D�G���O�C�P�R�Q�Y�G�T���K�P���V�J�G���E�Q�P�U�V�T�W�E�V�K�Q�P�U�����6�J�K�U���O�K�I�J�V���O�C�M�G���V�J�G��
�S�W�C�N�K�V�[���Q�H���U�Q�N�C�T���H�C�T�O���E�Q�P�U�V�T�W�E�V�K�Q�P���N�C�D�Q�T���E�J�C�P�I�G��

� � � *� Q� Y� G� X� G� T� ����5�2�%�)���T�G�C�N�K�\�G�F���C�D�Q�W�V���V�J�K�U���T�K�U�M���C�P�F��
�R�T�G�X�G�P�V�G�F���D�[���C�R�R�Q�K�P�V�K�P�I���G�P�I�K�P�G�G�T�U���C�P�F���U�W�R�G�T�X�K�U�Q�T�U���V�Q��
�Q�X�G�T�U�G�G���V�J�G���R�T�Q�L�G�E�V�U�����6�J�G���G�P�I�K�P�G�G�T�U���Y�K�N�N���I�K�X�G���F�K�T�G�E�V�K�Q�P��
�E�N�Q�U�G�N�[���F�W�T�K�P�I���V�J�G���R�T�Q�L�G�E�V�U���C�U���Y�G�N�N���C�U���V�J�G���E�Q�O�R�C�P�[�¿�U��
�U�W�R�G�T�X�K�U�Q�T�U�����Y�K�N�N���G�X�C�N�W�C�V�G���V�J�G���Q�R�G�T�C�V�K�Q�P�U���V�Q���G�P�U�W�T�G���V�J�G��

�S�W�C�N�K�V�[���Q�H���V�J�G���E�Q�P�U�V�T�W�E�V�K�Q�P�U���H�Q�N�N�Q�Y�K�P�I���V�J�G���F�G�U�K�I�P��
�U�V�C�P�F�C�T�F�U���Q�H���5�2�%�����'�X�G�P���V�J�Q�W�I�J�����V�J�G���5�Q�N�C�T���(�C�T�O��
�&�G�X�G�N�Q�R�O�G�P�V���W�P�F�G�T���5�2�%���C�P�F���5�2�#���Y�G�T�G���E�Q�O�R�N�G�V�G�F���D�W�V��
�H�Q�T���V�J�G���H�W�V�W�T�G���F�G�X�G�N�Q�R�O�G�P�V���Q�H���P�G�Y���5�Q�N�C�T���(�C�T�O�����V�J�G��
�E�Q�O�R�C�P�[���Y�K�N�N���W�U�G���V�J�G���U�C�O�G���J�K�I�J���G�H�Ì�E�K�G�P�E�[���C�P�F��!
�R�T�Q�Ì�E�K�G�P�V�N�[���U�V�T�C�V�G�I�K�E���Q�R�G�T�C�V�K�Q�P����
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���������������������� �/�Q�P�K�V�Q�T�K�P�I�����K�U�����V�J�G�����K�O�R�Q�T�V�C�P�V�����M�G�[�����K�P�����V�J�G�����U�Q�N�C�T����
�H�C�T�O�¿�U�����1�/���/�����U�G�T�X�K�E�G�U�������+�P���E�C�U�G���Q�H���O�Q�P�K�V�Q�T�K�P�I���U�[�U�V�G�O��
�H�C�K�N�W�T�G���Y�J�K�E�J���T�G�U�W�N�V�U���K�P���F�C�V�C���N�Q�U�U���Q�T���G�T�T�Q�T�����V�J�G���E�Q�O�R�C�P�[��
�O�C�[���F�G�N�K�X�G�T���U�G�T�X�K�E�G���G�T�T�Q�T���C�P�F���E�C�W�U�G���F�C�O�C�I�G���V�Q���5�2�%��
"#$!%&'!()'&*+,-'.

� � � *� Q� Y� G� X� G� T� ����5�2�%���J�C�U���N�G�C�U�G�F���V�T�C�P�U�R�Q�P�F�G�T���H�T�Q�O��
�6�J�C�K�N�C�P�F���6�G�N�G�E�Q�O���2�W�D�N�K�E���%�Q�O�R�C�P�[���
�%�#�6�����V�Q���W�U�G���K�P��
�V�T�C�P�U�O�K�V�V�K�P�I���F�C�V�C���K�P�H�Q�T�O�C�V�K�Q�P���H�T�Q�O���5�Q�N�C�T���(�C�T�O�U���V�Q���5�2�%��
�*�G�C�F���1�H�Ì�E�G���V�J�T�Q�W�I�J���1�R�V�K�E���(�K�D�G�T�����6�J�W�U���5�2�%���J�C�U���T�G�E�Q�T�F�G�F��
�����U�Q�W�T�E�G�U���Q�H���O�Q�P�K�V�Q�T�K�P�I���F�C�V�C���K���G�����C�V���G�C�E�J���Q�H���U�Q�N�C�T���H�C�T�O�U�¿��
�E�Q�P�V�T�Q�N���E�G�P�V�G�T�U���C�P�F���5�2�%���Q�H�Ì�E�G�����4�G�E�Q�T�F�K�P�I�������U�Q�W�T�E�G�U��
�T�G�F�W�E�G�U���V�J�G���T�K�U�M���Q�H���F�C�V�C���N�Q�U�U���K�P���E�C�U�G���Q�H���U�W�E�J���G�T�T�Q�T���Q�H���C��
�F�C�V�C���U�[�U�V�G�O�����/�Q�T�G�Q�X�G�T�����5�2�%���J�C�U���D�C�E�M�W�R���K�P�H�Q�T�O�C�V�K�Q�P��
�U�[�U�V�G�O���K�P���F�C�K�N�[���T�G�R�Q�T�V���D�Q�V�J���K�P���P�Q�T�O�C�N���Q�R�G�T�C�V�K�Q�P���C�U���Y�G�N�N��
�C�U���K�P���G�N�G�E�V�T�Q�P�K�E���Ì�N�G�U�����V�Q���D�G���T�K�U�M���R�T�G�X�G�P�V�K�X�G���O�G�V�J�Q�F���V�Q�Q��



!"! !"#!""#$%&'()*+,&-./0&&&&&&&1234&2#5%67&3*8)$"9&:686,(; !""#$%&'()*+,&-./0&&&&&&&1234&2#5%67&3*8)$"9&:686,(;

! !"#$%&'($)*$+,-$.//&0-1+$023&14$56&1+-161/-
!!!!!!!!!!!!!!!!!"#$!%&!'()*%$*(*+$!(*,!+-$(*)*.!/&-(0!'&,#-$/1!
�5�2�%���F�Q�G�U���P�Q�V���J�C�X�G���R�G�T�U�Q�P�P�G�N���K�P���E�J�C�T�I�G���Q�H���F�W�V�K�G�U�����$�W�V��
�V�J�G���E�Q�O�R�C�P�[���J�C�U���Q�W�V�U�Q�W�T�E�G�F���N�Q�E�C�N���N�C�D�Q�T�U���Y�J�Q���C�T�G���P�Q�V��
�R�T�Q�Ì�E�K�G�P�V���K�P�U�V�G�C�F�����6�J�G�T�G�H�Q�T�G�����V�J�G�T�G���K�U���C���R�Q�U�U�K�D�K�N�K�V�[���Q�H��
&++#00)*.!(++),$*%!23)+3!').3%!+(#/$!!,('(.$/!%&!
�U�Q�N�C�T���O�Q�F�W�N�G���Q�T���G�X�G�P���Q�V�J�G�T���K�O�R�Q�T�V�C�P�V���G�S�W�K�R�O�G�P�V��

� � � 0� G� X� G� T� V� J� G� N� G� U� U� ����5�2�%���J�C�U���J�G�N�F���V�J�G���V�T�C�K�P�K�P�I���E�Q�W�T�U�G�U��
�C�P�F���G�F�W�E�C�V�G�F���N�Q�E�C�N���N�C�D�Q�T�U���D�G�H�Q�T�G���V�C�M�K�P�I���W�R���Y�Q�T�M���V�Q��
�E�N�G�C�T�N�[���W�P�F�G�T�U�V�C�P�F���V�J�G�K�T���T�G�U�R�Q�P�U�K�D�K�N�K�V�K�G�U�����/�Q�T�G�Q�X�G�T�����V�J�G��
�E�Q�O�R�C�P�[�¿�U���G�P�I�K�P�G�G�T�U���C�T�G���U�V�C�V�K�Q�P�G�F���C�V���V�J�G���R�T�Q�L�G�E�V���U�K�V�G�U��
�H�Q�T���U�W�R�G�T�X�K�U�K�P�I�����#�U���C���T�G�U�W�N�V�����V�J�Q�U�G���N�C�D�Q�T�U���R�G�T�H�Q�T�O���O�Q�T�G��
�G�H�Ì�E�K�G�P�V�N�[���C�P�F���E�C�P���J�G�N�R���T�G�F�W�E�K�P�I���C�E�E�K�F�G�P�V���T�K�U�M�U�����#�R�C�T�V��
�H�T�Q�O���V�J�C�V�����V�J�G���T�G�X�K�G�Y�G�F���V�T�C�K�P�K�P�I���C�P�F���K�P�U�V�T�W�E�V�K�P�I���C�P�P�W�C�N�N�[����
�*�Q�Y�G�X�G�T�����C�P�[���C�E�E�K�F�G�P�V���J�C�U���P�G�X�G�T���Q�E�E�W�T�T�G�F���W�P�F�G�T���Q�W�T��
�Q�R�G�T�C�V�K�Q�P�U���[�G�V����
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�����������������������������(�Q�T���U�Q�N�C�T���T�Q�Q�H���D�W�U�K�P�G�U�U�����K�V���K�U���X�G�T�[���J�K�I�J���E�Q�O�R�G�V�K�V�K�Q�P��
�O�C�T�M�G�V���U�K�P�E�G���V�J�G���I�Q�X�G�T�P�O�G�P�V���R�T�Q�O�Q�V�G�U���V�J�G���T�G�P�G�Y�C�D�N�G��
�G�P�G�T�I�[���C�P�F���U�Q�N�C�T���R�Q�Y�G�T���G�P�G�T�I�[�����6�J�G�T�G�H�Q�T�G�����V�J�G�T�G���C�T�G��
�O�C�P�[���E�Q�O�R�G�V�K�V�Q�T�U���G�P�V�G�T�K�P�I���V�Q���U�Q�N�C�T���T�Q�Q�H���O�C�T�M�G�V���V�J�C�V��
�K�O�R�Q�T�V���X�C�T�K�G�V�[���Q�H���D�T�C�P�F���Q�H���U�Q�N�C�T���O�Q�F�W�N�G�U���C�P�F���K�P�X�G�T�V�G�T�U��
�H�T�Q�O���D�Q�V�J���Q�X�G�T�U�G�C���C�P�F���K�P���6�J�C�K�N�C�P�F�����9�J�G�T�G�C�U�����V�J�G���%�Q�O�R�C�P�[��
�J�C�U���V�J�G���X�G�T�[���E�N�G�C�T���R�Q�U�K�V�K�Q�P�K�P�I���K�P���V�J�G���O�C�T�M�G�V���V�J�C�V���Y�G���W�U�G��
�V�J�G���Q�P�N�[���J�K�I�J�G�U�V���S�W�C�N�K�V�[���Q�H���G�S�W�K�R�O�G�P�V���C�P�F���J�K�I�J���S�W�C�N�K�V�[��
�K�P�U�V�C�N�N�C�V�K�Q�P���Y�J�K�E�J���F�K�H�H�G�T�G�P�V�K�C�V�G���Q�W�T���R�T�K�E�G���H�T�Q�O���E�Q�O�R�G�V�K�V�Q�T�U��
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�K�P�V�G�T�G�U�V���T�C�V�G���H�T�Q�O���V�J�G���U�Q�W�T�E�G���Q�H���H�W�P�F���D�[���G�U�V�C�D�N�K�U�J�K�P�I���V�J�G��
�N�Q�P�I���V�G�T�O���R�N�C�P�P�K�P�I���V�Q���E�Q�T�T�G�U�R�Q�P�F���Y�K�V�J���V�J�G���C�O�Q�W�P�V���Q�H��
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�D�G�V�Y�G�G�P���E�Q�U�V���Q�H���H�W�P�F���C�P�F���V�J�G���K�P�E�Q�O�G���H�Q�T�������¼�������[�G�C�T�U���R�N�C�P�U��
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�� �6�J�G���N�G�C�U�K�P�I���D�W�U�K�P�G�U�U���E�C�P���G�Z�R�C�P�F���K�V�U���D�W�U�K�P�G�U�U��
�C�E�E�Q�T�F�K�P�I���V�Q���V�J�G���E�Q�O�R�C�P�[�¿�U���R�Q�V�G�P�V�K�C�N���Y�K�V�J�Q�W�V���N�K�O�K�V�C�V�K�Q�P��
�H�T�Q�O���C�P�[���I�Q�X�G�T�P�O�G�P�V���Q�T�I�C�P�K�\�C�V�K�Q�P���E�Q�O�R�C�T�K�P�I���V�Q���R�T�K�X�C�V�G��
�D�C�P�M�K�P�I���K�P�U�V�K�V�W�V�K�Q�P�U�����6�Q���J�K�I�J�N�K�I�J�V���V�J�G���K�O�R�Q�T�V�C�P�E�G���Q�H��
�E�T�G�F�K�V���S�W�C�N�K�V�[�����V�J�G���G�H�Ì�E�K�G�P�E�[���Q�H���E�Q�N�N�G�E�V�K�P�I���N�Q�C�P�����V�J�G���I�Q�Q�F��
�O�C�P�C�I�G�O�G�P�V���R�T�C�E�V�K�E�G�����V�J�G���F�G�E�G�P�E�[���Q�H���G�O�R�N�Q�[�G�G�U���C�T�G��
�V�J�G���H�C�E�V�Q�T�U���Q�H���U�W�E�E�G�U�U�H�W�N���N�G�C�U�K�P�I���D�W�U�K�P�G�U�U�����Y�J�K�E�J���V�J�G��
�%�Q�O�R�C�P�[���H�Q�E�W�U���V�Q���Q�R�G�T�C�V�G���V�J�G���D�W�U�K�P�G�U�U���Q�P�V�Q���H�Q�T��
�R�T�G�X�G�P�V�K�P�I���V�J�G���W�P�H�Q�T�G�U�G�G�P���R�T�Q�D�N�G�O�U���H�T�Q�O��#
�P�Q�P���R�G�T�H�Q�T�O�C�P�E�G���N�Q�C�P�����6�J�G���E�Q�O�R�C�P�[���C�N�U�Q���J�C�U���T�K�U�M��
�O�C�P�C�I�G�O�G�P�V���Q�H���J�C�X�K�P�I���V�J�G���I�W�C�T�C�P�V�G�G���R�G�T�U�Q�P���C�P�F���V�J�G��
�F�Q�Y�P���R�C�[�O�G�P�V���V�Q���T�G�F�W�E�G���V�J�G���T�K�U�M���Q�H���G�C�E�J���K�P�F�K�X�K�F�W�C�N���N�Q�C�P��
�E�Q�P�V�T�C�E�V�U�����6�J�G���%�Q�O�R�C�P�[���J�C�X�G���V�J�G���W�R�T�K�I�J�V���O�C�P�C�I�G�O�G�P�V��
�C�P�F���T�G�R�Q�T�V�K�P�I���U�[�U�V�G�O���V�Q���U�J�Q�Y���V�J�G���E�W�U�V�Q�O�G�T���E�T�G�F�K�V���U�V�C�V�W�U��
�C�P�F���C�N�U�Q���V�J�G���E�N�Q�U�G�N�[���H�Q�N�N�Q�Y���W�R���U�[�U�V�G�O���V�Q���C�X�Q�K�F���V�J�G���W�P�R�C�K�F��
�D�C�N�C�P�E�G���V�J�C�V���O�K�I�J�V���Q�E�E�W�T�����6�J�W�U�����V�J�G���%�Q�O�R�C�P�[���Q�R�G�T�C�V�G�U��
�W�P�F�G�T���V�J�G���T�K�I�Q�T�Q�W�U���K�P�V�G�T�P�C�N���E�Q�P�V�T�Q�N���V�Q���R�T�G�X�G�P�V���V�J�G��#
�E�Q�T�T�W�R�V�K�Q�P���C�P�F���P�Q�P���R�G�T�H�Q�T�O�C�P�E�G���N�Q�C�P��
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� � � #���I�T�Q�W�R���Q�H���O�C�L�Q�T�K�V�[���U�J�C�T�G�J�Q�N�F�G�T�U���Q�H���V�J�G���E�Q�O�R�C�P�[����
�P�C�O�G�N�[�����V�J�G���-�J�W�P�E�J�Q�T�P�[�C�M�Q�P�I�U���E�Q�P�U�K�U�V�G�F���Q�H���/�K�U�U��
�9�C�P�F�G�G���-�J�W�P�E�J�Q�T�P�[�C�M�Q�P�I�����/�T�U�����2�T�C�M�Q�P�I���-�J�W�P�E�J�Q�T�P�[�C��
�M�Q�P�I�����/�T�����5�Q�O�U�C�M���-�J�W�P�E�J�Q�T�P�[�C�M�Q�P�I�����/�K�U�U���5�Q�O�R�Q�P�I����
�-�J�W�P�E�J�Q�T�P�[�C�M�Q�P�I�����C�P�F�����/�T�U�����-�C�P�Q�M�R�Q�T�P���-�J�W�P�E�J�Q�T�P�[�C�M�Q�P�I��
�
�E�Q�N�N�G�E�V�K�X�G�N�[���E�C�N�N�G�F���Á�V�J�G���/�C�L�Q�T�K�V�[���5�J�C�T�G�J�Q�N�F�G�T�U�����Y�J�Q���J�C�X�G��
�E�Q�N�N�G�E�V�K�X�G���K�P�V�G�P�V�K�Q�P�U���V�Q���E�C�U�V���V�J�G���O�C�L�Q�T�K�V�[���Q�H���X�Q�V�G�U���K�P���V�J�G��
�U�C�O�G���F�K�T�G�E�V�K�Q�P���K�P���Q�T�F�G�T���V�Q���E�Q�P�V�T�Q�N���V�J�G���X�Q�V�K�P�I���T�K�I�J�V�U���Q�T���V�Q��
�U�W�R�G�T�X�K�U�G���V�J�G���D�W�U�K�P�G�U�U���V�Q�I�G�V�J�G�T�������+�P���C�F�F�K�V�K�Q�P�����V�J�G�[���J�Q�N�F��
�V�J�G���O�W�V�W�C�N���T�G�N�C�V�K�Q�P�U�J�K�R���C�P�F���D�G�J�C�X�K�Q�T�U���K�P���C�E�E�Q�T�F�C�P�E�G���Y�K�V�J��
�V�J�G���0�Q�V�K�Ì�E�C�V�K�Q�P���Q�H���%�C�R�K�V�C�N���/�C�T�M�G�V���5�W�R�G�T�X�K�U�Q�T�[���$�Q�C�T�F��
�6�Q�T�%�J�Q�T�����������������4�G�����#�E�V�K�P�I���K�P���E�Q�P�E�G�T�V���C�U���C���T�G�U�W�N�V���Q�H���V�J�G��
�P�C�V�W�T�G���Q�H���C���T�G�N�C�V�K�Q�P�U�J�K�R���Q�T���D�G�J�C�X�K�Q�T�U�����6�J�G���O�C�L�Q�T�K�V�[��
�U�J�C�T�G�J�Q�N�F�G�T�U���J�Q�N�F���������������R�G�T�E�G�P�V���Q�H���V�J�G���E�Q�O�R�C�P�[�¿�U���V�Q�V�C�N��
�K�U�U�W�G�F���U�J�C�T�G�U���C�P�F���V�J�G�[���C�T�G���V�J�G���G�Z�G�E�W�V�K�X�G�U���C�P�F���F�K�T�G�E�V�Q�T�U��
�Y�J�Q���J�C�X�G���U�K�I�P�K�P�I���C�W�V�J�Q�T�K�V�[���H�Q�T���V�J�G���E�Q�O�R�C�P�[�¿�U���D�W�F�I�G�V����
�#�U���C���T�G�U�W�N�V�����V�J�G�[���C�T�G���V�J�G���C�W�V�J�Q�T�K�V�[���Y�J�Q���O�C�P�C�I�G�U���C�P�F��
�P�G�C�T�N�[���E�Q�P�V�T�Q�N�U���V�J�G���E�T�W�E�K�C�N���O�C�L�Q�T�K�V�[���X�Q�V�G�U���U�W�E�J���C�U���C�P��
�C�R�R�Q�K�P�V�O�G�P�V���Q�H���F�K�T�G�E�V�Q�T�����Q�T���G�P�I�C�I�K�P�I���K�P���Q�V�J�G�T���O�C�V�V�G�T�U��
�T�G�S�W�K�T�K�P�I���C�R�R�T�Q�X�C�N���D�[���V�J�G���O�C�L�Q�T�K�V�[���Q�H���V�J�G���I�G�P�G�T�C�N���O�G�G�V�K�P�I��
�Y�K�V�J���V�J�G���G�Z�E�G�R�V�K�Q�P���Q�H���N�C�Y�U���C�P�F���E�Q�O�R�C�P�[�¿�U���T�G�I�W�N�C�V�K�Q�P�U��
�T�G�S�W�K�T�K�P�I���V�J�T�G�G���H�Q�W�T�V�J���Q�H���V�J�G���P�W�O�D�G�T���Q�H���U�J�C�T�G�J�Q�N�F�G�T�U��
�C�V�V�G�P�F�K�P�I���V�J�G���O�G�G�V�K�P�I���C�P�F���J�C�X�K�P�I���V�J�G���X�Q�V�K�P�I���T�K�I�J�V�U����
�6�J�G�T�G�H�Q�T�G�����V�J�G���Q�V�J�G�T���U�J�C�T�G�J�Q�N�F�G�T�U���Y�J�Q���C�V�V�G�P�F���V�J�G���O�G�G�V�K�P�I��
�C�P�F���J�C�X�G���V�J�G���X�Q�V�K�P�I���T�K�I�J�V�U���O�C�[���P�Q�V���I�C�V�J�G�T���V�J�G���X�Q�V�G�U��
�V�Q���E�Q�W�P�V�G�T�D�C�N�C�P�E�G���V�J�G���O�C�P�C�I�G�O�G�P�V���Q�H���V�J�G���O�C�L�Q�T�K�V�[��
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�� �6�J�G���O�C�P�C�I�G�O�G�P�V���U�V�T�W�E�V�W�T�G���Q�H���V�J�G���E�Q�O�R�C�P�[���K�U��
�E�Q�O�R�T�K�U�G�F���Q�H�������U�G�V�U���Q�H���V�J�G���D�Q�C�T�F���Q�H���F�K�T�G�E�V�Q�T�U���C�P�F���V�J�G��
�U�W�D�E�Q�O�O�K�V�V�G�G�U���Y�J�K�E�J���C�T�G�����P�C�O�G�N�[�����V�J�G���D�Q�C�T�F���Q�H���F�K�T�G�E�V�Q�T�U����
*"%+#,(-*+.&//-**%%0+#1(+*"%+1&/-1#*-&1+#1(+$%/,1%$#*-&1+
�E�Q�O�O�K�V�V�G�G�����6�J�G���F�W�V�K�G�U���C�P�F���T�G�U�R�Q�P�U�K�D�K�N�K�V�K�G�U���Q�H���G�C�E�J��
�U�W�D�E�Q�O�O�K�V�V�G�G���C�T�G���U�G�V���E�N�G�C�T�N�[�����*�G�P�E�G�����V�J�G���Q�R�G�T�C�V�K�Q�P�U���Q�H��
�V�J�G���D�Q�C�T�F���Q�H���F�K�T�G�E�V�Q�T�U���C�P�F���V�J�G���U�W�D���E�Q�O�O�K�V�V�G�G�U���C�T�G��
�Y�G�N�N���Q�T�I�C�P�K�\�G�F���C�P�F���E�C�P���D�G���X�G�T�K�Ì�G�F�����2�N�W�U�����V�J�G�T�G���K�U���V�J�G��
�C�W�F�K�V���E�Q�O�O�K�V�V�G�G���E�Q�O�R�Q�U�G�F���Q�H�������K�P�F�G�R�G�P�F�G�P�V���E�Q�O�O�K�V�V�G�G�U��
�Y�J�Q���C�T�G���M�P�Q�Y�N�G�F�I�G�C�D�N�G�����(�W�T�V�J�G�T�O�Q�T�G�����V�J�G���E�Q�O�R�C�P�[���J�C�U��
�C���R�Q�N�K�E�[���K�P���T�G�I�C�T�F���V�Q���C���N�K�P�M�G�F���N�K�U�V���E�Q�P�E�G�T�P�K�P�I���V�J�G���F�K�T�G�E�V�Q�T�U����
�V�J�G���O�C�L�Q�T�K�V�[���U�J�C�T�G�J�Q�N�F�G�T�U�����Q�T���V�J�G���C�W�V�J�Q�T�K�\�G�F���R�G�T�U�Q�P�U����
�6�J�K�U���K�P�E�N�W�F�G�U���C���R�G�T�U�Q�P���Y�J�Q���J�C�U���C���E�Q�P�Í�K�E�V���Q�H���K�P�V�G�T�G�U�V���V�J�C�V��
�U�W�E�J���R�G�T�U�Q�P���F�Q�G�U���P�Q�V���J�C�X�G���V�J�G���C�W�V�J�Q�T�K�V�[���V�Q���C�R�R�T�Q�X�G���K�P��
�E�T�G�C�V�K�P�I���U�W�E�J���N�K�U�V���Y�J�K�E�J���T�G�F�W�E�G�U���V�J�G���T�K�U�M�U���V�J�C�V���O�C�[��
&..,$+-1+2,!-1%!!)

� � � +� P���C�F�F�K�V�K�Q�P�����-�C�U�K�M�Q�T�P���$�C�P�M���2�W�D�N�K�E���%�Q�O�R�C�P�[��
�.�K�O�K�V�G�F�����-�T�W�P�I�V�J�C�K���$�C�P�M���2�W�D�N�K�E���%�Q�O�R�C�P�[���.�K�O�K�V�G�F�����Q�V�J�G�T��
�D�C�P�M�U���Y�J�Q���R�T�Q�����X�K�F�G���Ì�P�C�P�E�K�C�N���U�W�R�R�Q�T�V���H�Q�T���V�J�G���N�Q�C�P��
�D�G�E�Q�O�G���V�J�G���C�W�F�K�V�Q�T�U���Q�H���V�T�C�P�U�C�E�V�K�Q�P���K�P���C�E�E�Q�T�F�C�P�E�G���Y�K�V�J��
*"%+2,!-1%!!+3'#1)
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� � � #� U���������&�G�E�G�O�D�G�T���������������5�2�%�)���K�U�U�W�G�F���F�G�D�G�P�V�W�T�G��
�H�Q�T���V�J�G���V�Q�V�C�N���Q�H���$�C�J�V�����������������O�K�N�N�K�Q�P���V�Q���T�G�R�C�[���C�N�N���V�J�G���F�G�D�V��
�Q�H���C�N�N���U�W�D�U�K�F�K�C�T�K�G�U���H�T�Q�O���Ì�P�C�P�E�K�C�N���K�P�U�V�K�V�W�V�K�Q�P��
�� �6�J�G���E�Q�O�R�C�P�[���J�C�U���V�J�G���T�K�U�M���Q�H���O�C�P�C�I�K�P�I���E�C�U�J��
�Í�Q�Y���V�Q���Q�R�V�K�O�K�\�G���V�J�G���F�G�D�V���C�P�F���K�P�V�G�T�G�U�V���R�C�[�O�G�P�V�����*�Q�Y�G�X�G�T����
�F�W�G���V�Q���V�J�G���H�C�E�V���V�J�C�V���V�J�G���%�Q�O�R�C�P�[���J�C�U���V�J�G���E�G�T�V�C�K�P���N�Q�C�P��
�T�G�R�C�[�O�G�P�V���U�E�J�G�F�W�N�G�������U�Q���Y�G���E�C�P���R�N�C�P���V�J�G���Ì�P�C�P�E�K�C�N��
�C�E�V�K�X�K�V�K�G�U���K�P���C�F�X�C�P�E�G�����+�P���C�F�F�K�V�K�Q�P�����V�J�G���E�Q�O�R�C�P�[��
�Y�K�N�N���T�G�E�G�K�X�G���V�J�G���E�C�U�J���Í�Q�Y���H�T�Q�O���U�G�N�N�K�P�I���V�J�G���G�N�G�E�V�T�K�E�K�V�[��
�R�G�T�K�Q�F�K�E�C�N�N�[�����O�Q�T�G�Q�X�G�T�����V�J�G���U�Q�N�C�T���H�C�T�O���K�P�X�G�U�V�O�G�P�V���K�U���V�J�G��
�Q�P�G���V�K�O�G���K�P�X�G�U�V�O�G�P�V���V�J�C�V���V�J�G�T�G���Y�G�T�G���Q�P�N�[���O�C�P�C�I�G�O�G�P�V��
�C�P�F���O�C�K�P�V�G�P�C�P�E�G���G�Z�R�G�P�U�G�����6�J�C�V�����V�J�G���%�Q�O�R�C�P�[���C�P�F���K�V�U��
�U�W�D�U�K�F�K�C�T�K�G�U���E�C�P���O�C�P�C�I�G���V�J�G���E�C�U�J���Í�Q�Y���C�P�F���V�J�G���N�Q�C�P��
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�/�Q�T�G�Q�X�G�T�����V�J�G���$�Q�C�T�F���Q�H���&�K�T�G�E�V�Q�T�����C�T�G���T�G�U�R�Q�P�U�K�D�N�G�����H�Q�T���I�Q�X�G�T�P�K�P�I���V�J�G���%�Q�O�R�C�P�[�����V�Q���R�T�C�E�V�K�E�G�U���K�P���C�E�E�Q�T�F�C�P�E�G���Y�K�V�J���V�J�G��
�N�C�Y�U���T�G�I�C�T�F�K�P�I���V�J�G���5�G�E�W�T�K�V�K�G�U���C�P�F���'�Z�E�J�C�P�I�G���Q�H���6�J�C�K�N�C�P�F�������T�G�I�W�N�C�V�K�Q�P�U���Q�H���5�V�Q�E�M���'�Z�E�J�C�P�I�G���Q�H���6�J�C�K�N�C�P�F���U�W�E�J���C�U��
�R�T�Q�E�G�G�F�K�P�I���Y�K�V�J���T�G�N�C�V�G�F���V�T�C�P�U�C�E�V�K�Q�P�����R�W�T�E�J�C�U�K�P�I���Q�T���U�G�N�N�K�P�I���Q�H���U�K�I�P�K�Ì�E�C�P�V���C�U�U�G�V�U���K�P���C�E�E�Q�T�F�C�P�E�G���Y�K�V�J���V�J�G���5�V�Q�E�M���'�Z�E�J�C�P�I�G��
�Q�H���V�J�C�K�N�C�P�F���T�G�I�W�N�C�V�K�Q�P�U���Q�T���Q�V�J�G�T���N�C�Y�U���T�G�N�C�V�G�F���V�Q���V�J�G���%�Q�O�R�C�P�[�¿�U���D�W�U�K�P�G�U�U��
�� �������6�Q�����T�G�X�K�G�Y���O�C�P�C�I�G�O�G�P�V���U�V�T�W�E�V�W�T�G�����C�R�R�Q�K�P�V���'�Z�G�E�W�V�K�X�G���$�Q�C�T�F�����%�J�C�K�T�O�C�P�����Q�H�����V�J�G�����'�Z�G�E�W�V�K�X�G�����$�Q�C�T�F�����C�P�F����
+0$)'2/+33&00))*2%*24))32%(('+('&%0)"
�� �������6�Q���E�Q�P�V�K�P�W�Q�W�U�N�[���H�Q�N�N�Q�Y���W�R���Q�R�G�T�C�V�K�P�I�����R�G�T�H�Q�T�O�C�P�E�G�����V�Q���D�G���K�P���N�K�P�G���Y�K�V�J���V�J�G���H�T�C�O�G�Y�Q�T�M���C�P�F���D�W�F�I�G�V��

�� �(�W�T�V�J�G�T�O�Q�T�G�����F�W�G���V�Q���V�J�G���H�C�E�V���V�J�C�V���5�2�%���K�U���V�J�G���U�W�D�U�K�F�K�C�T�[���E�Q�O�R�C�P�[���Y�J�K�E�J���K�U���V�J�G���E�Q�T�G���K�P���Q�R�G�T�C�V�K�P�I���U�Q�N�C�T�����H�C�T�O��
�D�W�U�K�P�G�U�U�����V�J�G���$�Q�C�T�F���Q�H���&�K�T�G�E�V�Q�T���V�J�G�P���C�U�U�K�I�P�G�F���%�Q�O�R�C�P�[�¿�U���F�K�T�G�E�V�Q�T�U���C�P�F���'�Z�G�E�W�V�K�X�G���V�Q���U�V�C�P�F���K�P���V�J�G���5�2�%���F�K�T�G�E�V�Q�T��
�R�Q�U�K�V�K�Q�P���V�Q���E�Q�P�V�T�Q�N���C�P�F���E�N�Q�U�G�N�[���H�Q�N�N�Q�Y���W�R���Q�R�G�T�C�V�K�P�I�����6�J�G���%�Q�O�R�C�P�[�¿�U���F�K�T�G�E�V�Q�T�U���C�T�G���C�U���H�Q�N�N�Q�Y��
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!"#"#$%&'()$*+,,())--
�#�U���C�V���&�G�E�G�O�D�G�T�����������������������6�J�G���%�Q�O�R�C�P�[�¿�U���#�W�F�K�V���%�Q�O�O�K�V�V�G�G���E�Q�P�U�K�U�V�G�F���Q�H�������K�P�F�G�R�G�P�F�G�P�V���F�K�T�G�E�V�Q�T�U��

.+" ./,- 0+1()(+2

!" �/�T�����-�K�C�V�E�J�C�K���2�Q�P�I�R�C�P�K�E�J�� �%�J�C�K�T�O�C�P���Q�H���V�J�G���#�W�F�K�V���%�Q�O�O�K�V�V�G�G�������+�P�F�G�R�G�P�F�G�P�V���&�K�T�G�E�V�Q�T��

#" �/�T�����9�C�P�E�J�C�K���.�C�Y�C�V�C�P�C�V�T�C�M�W�N�� �#�W�F�K�V���%�Q�O�O�K�V�V�G�G���C�P�F���+�P�F�G�R�G�P�F�G�P�V���&�K�T�G�E�V�Q�T��

$" %&'()*+,�#�U�U�V�����2�T�Q�H�����&�T�����5�K�T�K�R�Q�P�I���2�T�G�W�V�V�J�K�R�C�P�� �#�W�F�K�V���%�Q�O�O�K�V�V�G�G���C�P�F���+�P�F�G�R�G�P�F�G�P�V���&�K�T�G�E�V�Q�T��

.+)-3���-�P�Q�Y�N�G�F�I�G�C�D�N�G���K�P���C�E�E�Q�W�P�V�K�P�I���C�P�F���Q�T���Ì�P�C�P�E�G

� � � #� N� N�������Q�H���V�J�G���%�Q�O�R�C�P�[�¿�U���#�W�F�K�V���%�Q�O�O�K�V�V�G�G���C�T�G���K�P�F�G�R�G�P�F�G�P�V���C�U���F�G�Ì�P�G�F���D�[���V�J�G���V�G�T�O�U���Q�H���C�P���K�P�F�G�R�G�P�F�G�P�V���E�Q�O�O�K�V�V�G�G��
�� �������*�Q�N�F�������R�G�T�E�G�P�V���Q�H���V�J�G���V�Q�V�C�N���U�J�C�T�G���Y�K�V�J���X�Q�V�K�P�I���T�K�I�J�V�U���Q�H���V�J�G���%�Q�O�R�C�P�[�����K�V�U���U�W�D�U�K�F�K�C�T�K�G�U�����C�U�U�Q�E�K�C�V�G�U���Q�T���N�G�I�C�N��
�G�P�V�K�V�[���V�J�C�V���O�C�[���D�G���K�P���E�Q�P�Í�K�E�V��
�� �������5�J�C�N�N�����P�Q�V�����D�G�����G�O�R�N�Q�[�G�G�U�������U�V�C�H�H�������E�Q�P�U�W�N�V�C�P�V�����Y�K�V�J�����O�Q�P�V�J�N�[�����U�C�N�C�T�[�����Q�T�����T�G�I�W�N�C�V�Q�T�����Q�H�����V�J�G�����%�Q�O�R�C�P�[�������O�C�K�P����
�E�Q�O�R�C�P�[�����U�W�D�U�K�F�K�C�T�K�G�U�����L�Q�K�P�V���X�G�P�V�W�T�G���Q�T���N�G�I�C�N���G�P�V�K�V�[���V�J�C�V�����O�C�[���D�G���K�P���E�Q�P�Í�K�E�V��
�� �������#�T�G���P�Q�V���K�P�F�K�X�K�F�W�C�N���Y�K�V�J���D�N�Q�Q�F���T�G�N�C�V�G�F���Q�T���T�G�I�K�U�V�T�C�V�K�Q�P�����W�P�F�G�T���V�J�G���N�C�Y���K�P���V�G�T�O�U���Q�H���R�C�T�G�P�V�U�������U�R�Q�W�U�G�����D�T�Q�V�J�G�T�U��
�U�K�U�V�G�T�U���C�P�F���U�K�D�N�K�P�I�U���K�P�E�N�W�F�K�P�I���'�Z�G�E�W�V�K�X�G���U�K�D�N�K�P�I�U�¿���U�R�Q�W�U�G�����O�C�L�Q�T���U�J�C�T�G�J�Q�N�F�G�T�U�����T�G�I�W�N�C�V�Q�T�U���Q�T���K�P�F�K�X�K�F�W�C�N���Y�J�Q�O���V�J�G��
�%�Q�O�R�C�P�[���Y�K�N�N���R�T�Q�R�Q�U�G���V�Q���D�G���V�J�G���'�Z�G�E�W�V�K�X�G���Q�T���T�G�I�W�N�C�V�Q�T�U���Q�H���V�J�G���%�Q�O�R�C�P�[���Q�T���K�V�U���U�W�D�U�K�F�K�C�T�K�G�U
�� �������*�C�X�G���P�Q���D�W�U�K�P�G�U�U���T�G�N�C�V�K�Q�P�U���Y�K�V�J���V�J�G���%�Q�O�R�C�P�[�����O�C�K�P���E�Q�O�R�C�P�[�����U�W�D�U�K�T�K�C�T�K�G�U�����L�Q�K�P�V���X�G�P�V�G�T���Q�T���N�G�I�C�N���Q�H���G�P�V�K�V�[��
�V�J�C�V���O�C�[���J�C�X�G���E�Q�P�Í�K�E�V���Y�J�K�E�J���O�C�[���N�G�C�F���V�Q���E�N�Q�W�F���L�W�F�I�G�O�G�P�V��
�� �������*�C�U���P�Q���Q�V�J�G�T���S�W�C�N�K�V�[���V�J�C�V�����O�C�[���E�C�W�U�G���T�G�U�V�T�K�E�V�K�Q�P�����K�P���E�Q�O�O�G�P�V�K�P�I���H�T�G�G�N�[���Q�P���%�Q�O�R�C�P�[�¿�U���Q�R�G�T�C�V�K�Q�P��

, 45+6-$+7$%&)8+9():$/2'$;-16+21(<(=()(-1$+7$%&'()$*+,,())--
�� �6�J�G���C�W�F�K�V���E�Q�O�O�K�V�V�G�G���J�C�U���V�J�G���H�Q�N�N�Q�Y�K�P�I���C�W�V�J�Q�T�K�V�[���C�P�F���T�G�U�R�Q�P�U�K�D�K�N�K�V�K�G�U
�� �������6�Q���T�G�X�K�G�Y���C�P�F���G�P�U�W�T�G���V�J�C�V���V�J�G���%�Q�O�R�C�P�[���J�C�U���E�Q�T�T�G�E�V���C�P�F���U�W�H�Ì�E�K�G�P�V���Ì�P�C�P�E�K�C�N���T�G�R�Q�T�V��
�� �������6�Q���T�G�X�K�G�Y���C�P�F���G�P�U�W�T�G���V�J�C�V���V�J�G���%�Q�O�R�C�P�[���J�C�U���C�R�R�T�Q�R�T�K�C�V�G���C�P�F���G�H�H�G�E�V�K�X�G���K�P�V�G�T�P�C�N���E�Q�P�V�T�Q�N���C�P�F���K�P�V�G�T�P�C�N���C�W�F�K�V��
�C�P�F���V�Q���E�Q�P�U�K�F�G�T���V�J�G���K�P�F�G�R�G�P�F�G�P�V���Q�H���K�P�V�G�T�P�C�N���C�W�F�K�V���U�G�E�V�Q�T���C�U���Y�G�N�N���C�U���C�R�R�T�Q�X�G���Q�P���V�J�G���C�R�R�Q�K�P�V�����V�T�C�P�U�H�G�T�����N�C�[���Q�H�H���V�J�G���J�G�C�F��
�Q�H���K�P�V�G�T�P�C�N���C�W�F�K�V���Q�T���Q�V�J�G�T���F�K�X�K�U�K�Q�P�U���V�J�C�V�����C�T�G���T�G�U�R�Q�P�U�K�D�N�G���H�Q�T���K�P�V�G�T�P�C�N���C�W�F�K�V��
� � � �� ����6�Q�����T�G�X�K�G�Y�����C�P�F�����G�P�U�W�T�G�����V�J�C�V�����V�J�G�����%�Q�O�C�R�P�[�����R�T�C�E�V�K�E�G�U�����C�E�E�Q�T�F�K�P�I�����V�Q�����5�G�E�W�T�K�V�K�G�U�����C�P�F�����'�Z�E�J�C�P�I�G���Q�H����
�6�J�C�K�N�C�P�F�����N�C�Y�U�����T�G�I�W�N�C�V�K�Q�P�U���Q�H���5�V�Q�E�M���'�Z�E�J�C�P�I�G���Q�H���6�J�C�K�N�C�P�F���C�P�F���Q�V�J�G�T���N�C�Y�U���T�G�N�C�V�G�F���V�Q���V�J�G���%�Q�O�R�C�P�[�¿�U���D�W�U�K�P�G�U�U��
�� �������%�Q�P�U�K�F�G�T�����U�G�N�G�E�V���C�P�F���R�T�Q�R�Q�U�G���V�Q���C�R�R�Q�K�P�V���K�P�F�G�R�G�P�F�G�P�V�����K�P�F�K�X�K�F�W�C�N���V�Q���U�V�C�P�F���K�P���V�J�G���%�Q�O�R�C�P�[�¿�U���C�W�F�K�V�Q�T���C�P�F��
�R�T�Q�R�Q�U�G���T�G�O�W�P�G�T�C�V�K�Q�P���Q�H�T���V�J�G���U�C�K�F���R�G�T�U�Q�P�����K�P�E�N�W�F�K�P�I���C�V�V�G�P�F���C���O�G�G�V�K�P�I���C�V���N�G�C�U�V���Q�P�E�G���C���[�G�C�T���Y�K�V�J���V�J�G���C�W�F�K�V�Q�T���C�P�F��
�Y�K�V�J�Q�W�V���V�J�G���R�T�G�U�G�P�E�G���Q�H���V�J�G���O�C�P�C�I�G�O�G�P�V���V�G�C�O��
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!"# !$%& '"()*)"+

!" �/�T�����9�C�P�E�J�C�K���.�C�Y�C�V�C�P�C�V�T�C�M�W�N �%�J�C�K�T�O�C�P���Q�H���4�G�E�T�W�K�V�O�G�P�V���C�P�F���4�G�O�W�P�G�T�C�V�K�Q�P���%�Q�O�O�K�V�V�G�G

#" �&�T�����9�C�P�F�G�G���-�J�W�P�E�J�Q�T�P�[�C�M�Q�P�I���,�W�N�L�C�T�G�T�P $%&'()*+%,*-.,/-$%+(,%'.*)0,-10++)**%%

2" �/�T�����5�Q�O�U�C�M���-�J�W�P�E�J�Q�T�P�[�C�M�Q�P�I $%&'()*+%,*-.,/-$%+(,%'.*)0,-10++)**%%

�� �������4�G�X�K�G�Y���T�G�N�C�V�G�F���V�T�C�P�U�C�E�V�K�Q�P�U���Q�T���V�T�C�P�U�C�E�V�K�Q�P���V�J�C�V���O�C�[���J�C�X�G���E�Q�P�Í�K�E�V���Q�H���K�P�V�G�T�G�U�V�����V�Q���D�G���K�P�N�K�P�G���Y�K�V�J���V�J�G���N�C�Y�U��
�C�P�F���T�G�I�W�N�C�V�K�Q�P�U���Q�H���5�V�Q�E�M���'�Z�E�J�C�P�I�G���Q�H���6�J�C�K�N�C�P�F�����6�J�K�U���K�U���V�Q���G�P�U�W�T�G���V�J�C�V���V�J�G���C�H�Q�T�G�O�G�P�V�K�Q�P�G�F���V�T�C�P�U�C�E�V�K�Q�P�U���C�T�G���T�G�C�U�Q�P�C�D�N�G��
�C�P�F���K�U���H�Q�T���V�J�G���%�Q�O�R�C�P�[�¿�U���J�K�I�J�G�U�V���K�P�V�G�T�G�U�V��
� � � �� ����2�T�G�R�C�T�G���C�W�F�K�V�G���E�Q�O�O�K�V�V�G�G���T�G�R�Q�T�V�U���D�[���F�K�U�E�N�Q�U�G���K�P���V�J�G���%�Q�O�R�C�P�[�¿�U���C�P�P�W�C�N���T�G�R�Q�T�V�����6�J�G���C�H�Q�T�G�O�G�P�V�K�Q�P�G�F���T�G�R�Q�T�V�U����
�O�W�U�V���D�G���U�K�I�P�G�F���D�[���V�J�G���%�J�C�K�T�O�C�P�F���Q�H���V�J�G���#�W�F�K�V���%�Q�O�O�K�V�V�G�G���C�P�F���O�W�U�V���C�V���N�G�C�U�V���E�Q�P�U�K�U�V�U���Q�H���V�J�G���H�Q�N�N�Q�Y�K�P�I���K�P�H�Q�T�O�C�V�K�Q�P��
� � � � � �� �� �� ����1�R�K�P�K�Q�P���T�G�I�C�T�F�K�P�I���E�Q�T�T�G�E�V�P�G�U�U�����E�Q�O�R�N�G�V�G�P�G�U�U���C�P�F���T�G�N�K�C�D�N�G���Q�H���V�J�G���%�Q�O�R�C�P�[�¿�U���Ì�P�C�P�E�K�C�N���T�G�R�Q�T�V�U��
�� �� �����������1�R�K�P�K�Q�P���T�G�I�C�T�F�K�P�I���C�F�G�S�W�C�E�[���Q�H���V�J�G���%�Q�O�R�C�P�[�¿�U���K�P�V�G�T�P�C�N���E�Q�P�V�T�Q�N��
�� �� �����������1�R�K�P�K�Q�P�����T�G�I�C�T�F�K�P�I���R�T�C�E�V�K�E�G�U�����K�P���C�E�E�Q�T�F�C�P�E�G�����V�Q���V�J�G���5�G�E�W�T�K�V�K�G�U���C�P�F�����'�Z�E�J�C�P�I�G���Q�H���6�J�C�K�N�C�P�F����
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�� �6�J�G���E�Q�O�R�C�P�[���J�C�F���G�U�V�C�D�N�K�U�J�G�F���R�T�Q�X�K�F�G�P�V���H�W�P�F�U���H�Q�T���K�V�U���R�G�T�U�Q�P�C�N�U���Y�K�V�J���#�O�G�T�K�E�C�P���+�P�V�G�T�P�C�V�K�Q�P�C�N���#�U�U�W�T�C�P�E�G���K�V�U��
�H�W�P�F���O�C�P�C�I�G�T�����'�X�G�T���U�K�P�E�G���������������V�J�G���%�Q�O�R�C�P�[�¿�U���R�G�T�U�Q�P�C�N�U���Y�K�N�N���R�C�[�������R�G�T�E�G�P�V���Q�H���V�J�G�K�T���O�Q�P�V�J�N�[���K�P�E�Q�O�G���Y�J�K�N�G���V�J�G��
�E�Q�O�R�C�P�[���Y�K�N�N���C�N�U�Q���R�C�[���������U�W�D�U�K�F�[���Q�H���O�Q�P�V�J�N�[���U�C�N�C�T�[���G�X�G�T�[���O�Q�P�V�J�����5�W�E�J���D�G�P�G�Ì�V���K�U���C�N�U�Q���C�X�C�K�N�C�D�N�G���V�Q���V�J�G���E�Q�O�R�C�P�[��
#$,*-%(,.1
�� �1�P�G���Q�H���V�J�G���R�Q�N�K�E�[���Q�H���V�J�G���$�Q�C�T�F���Q�H���&�K�T�G�E�V�Q�T�U���Q�H���V�J�G���%�Q�O�R�C�P�[���K�U���V�Q���G�U�V�C�D�N�K�U�J���I�Q�Q�F���E�Q�T�R�Q�T�C�V�G���I�Q�X�G�T�P�C�P�E�G���D�[��
�G�U�V�C�D�N�K�U�J�K�P�I���U�W�E�J���R�Q�N�K�E�K�G�U���K�P�V�Q�������E�C�V�G�I�Q�T�K�G�U���K�P���C�E�E�Q�T�F�C�P�E�G���Y�K�V�J�������������5�V�Q�E�M���/�C�T�M�G�V�¿�U���I�Q�Q�F���I�Q�X�G�T�P�C�P�E�G���E�Q�P�F�W�E�V���H�Q�T��
�.�K�U�V�G�F���E�Q�O�R�C�P�[�����6�J�G���G�U�V�C�D�N�K�U�J�O�G�P�V���Q�H���U�W�E�J���R�Q�N�K�E�K�G�U���C�T�G���D�C�U�G�F���Q�P���C�E�V�W�C�N���R�Q�U�U�K�D�K�N�K�V�K�G�U���Y�J�K�N�G���V�J�G���E�Q�O�R�C�P�[���C�N�U�Q���W�U�G�U��
�I�Q�Q�F���E�Q�T�R�Q�T�C�V�G���I�Q�X�G�T�P�C�P�E�G���C�U���C���I�W�K�F�G�N�K�P�G���V�Q���F�G�X�G�N�Q�R���E�Q�O�R�C�P�[���R�Q�N�K�E�K�G�U���H�Q�T���C���O�Q�T�G���G�H�Ì�E�K�G�P�V���C�P�F���V�T�C�P�U�R�C�T�G�P�V��
�O�C�P�C�I�G�O�G�P�V���C�P�F���Q�R�G�T�C�V�K�Q�P�����$�[���F�Q�K�P�I���U�Q�����V�J�G���%�Q�O�R�C�P�[���G�P�U�W�T�G�U���V�J�G���R�T�Q�V�G�E�V�K�Q�P���C�P�F���G�P�J�C�P�E�G���E�Q�P�Ì�F�G�P�E�G���V�Q���V�J�G��
�U�J�C�T�G�J�Q�N�F�G�T�U�����K�P�X�G�U�V�Q�T�U�����E�Q�O�R�C�P�[���R�G�T�U�Q�P�C�N�U���C�P�F���C�N�N���Q�V�J�G�T���T�G�N�C�V�G�F���R�C�T�V�K�G�U�����2�Q�N�K�E�K�G�U���H�Q�T���I�Q�Q�F���E�Q�T�R�Q�T�C�V�G���I�Q�X�G�T�P�C�P�E�G��
�C�T�G���C�U���H�Q�N�N�Q�Y��
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�� �6�J�G���%�Q�O�R�C�P�[���U�R�G�E�K�Ì�G�F���K�V�U���E�Q�T�R�Q�T�C�V�G�����I�Q�X�G�T�P�C�P�E�G�����R�Q�N�K�E�[���D�[���V�C�M�K�P�I���K�P�V�Q���C�E�E�Q�W�P�V�����Q�H���U�J�C�T�G�J�Q�N�F�G�T�U�����T�K�I�J�V�U��
�K�P���Q�T�F�G�T���V�Q���D�W�K�N�F���E�Q�P�Ì�F�G�P�E�G���C�P�F���G�P�U�W�T�G���V�J�C�V���C�N�N���U�J�C�T�G�J�Q�N�F�G�T�U���T�G�E�G�K�X�G���H�W�P�F�C�O�G�P�V�C�N���T�K�I�J�V�U���Y�J�K�E�J���C�T�G�����R�W�T�E�J�C�U�K�P�I������
�U�G�N�N�K�P�I���C�P�F���V�T�C�P�U�H�G�T�T�K�P�I�����Q�H���U�J�C�T�G�U�����T�G�E�G�K�X�G���F�K�X�K�F�G�P�F�U���H�T�Q�O���V�J�G���E�Q�O�R�C�P�[�����T�G�E�G�K�X�G���G�H�Ì�E�K�G�P�V���E�Q�O�R�C�P�[�¿�U���K�P�H�Q�T�O�C�V�K�Q�P����
�C�V�V�G�P�F���U�J�C�T�G�J�Q�N�F�G�T���O�G�G�V�K�P�I�U�����V�J�G���C�D�K�N�K�V�[���V�Q���H�T�G�G�N�[���G�Z�R�T�G�U�U���V�J�G�K�T���Q�R�K�P�K�Q�P�U���C�V���V�J�G���U�J�C�T�G�J�Q�N�F�G�T���O�G�G�V�K�P�I���C�P�F���R�C�T�V�K�E�K�R�C�V�G����
�K�P���V�J�G���E�Q�O�R�C�P�[�¿�U���U�K�I�P�K�Ì�E�C�P�V���F�G�E�K�U�K�Q�P���O�C�M�K�P�I�����4�G�I�C�T�F�N�G�U�U�����G�X�G�T�[���U�J�C�T�G�J�Q�N�F�G�T���J�C�U���X�Q�V�K�P�I���T�K�I�J�V�U���C�E�E�Q�T�F�K�P�I���V�Q���V�J�G��
�P�W�O�D�G�T���Q�H���U�J�C�T�G�U���J�Q�N�F�����Q�P�G���X�Q�V�G���R�G�T���U�J�C�T�G�����6�J�G���U�J�C�T�G�J�Q�N�F�G�T���O�G�G�V�K�P�I�U���Q�R�G�T�C�V�G�U�����C�U���H�Q�N�N�Q�Y��
�� �������4�G�I�W�N�C�T�N�[���F�K�U�U�G�O�K�P�C�V�G���K�O�R�Q�T�V�C�P�V���K�P�H�Q�T�O�C�V�K�Q�P���P�G�E�G�U�U�C�T�[���H�Q�T���U�J�C�T�G�J�Q�N�F�G�T�U���V�J�T�Q�W�I�J���V�J�G���%�Q�O�R�C�P�[���9�G�D�U�K�V�G��
�C�P�F���V�J�G���P�G�Y�U���U�[�U�V�G�O���Q�H���V�J�G���5�V�Q�E�M���'�Z�E�J�C�P�I�G���Q�H���6�J�C�K�N�C�P�F��
�� �������#�T�T�C�P�I�G���C�P�F���U�G�P�F���U�J�C�T�G�J�Q�N�F�G�T���O�G�G�V�K�P�I���P�Q�V�K�E�G�����U�R�G�E�K�H�[�K�P�I���V�J�G���F�C�V�G���V�K�O�G���C�P�F���R�N�C�E�G���Q�H���V�J�G���O�G�G�V�K�P�I���C�U���Y�G�N�N��
�C�U���V�J�G���O�G�G�V�K�P�I���C�I�G�P�F�C���C�P�F���T�G�N�C�V�G�F���O�C�V�G�T�K�C�N�U���Y�J�K�E�J���K�P�E�N�W�F�G�U�����O�C�R���Q�H���O�G�G�V�K�P�I���C�F�F�T�G�U�U�����F�G�V�C�K�N���Q�H���G�C�E�J���U�J�C�T�G�J�Q�N�F�G�T��
�O�G�G�V�K�P�I�¿�U���C�I�G�P�F�C�����C�P�P�W�C�N���T�G�R�Q�T�V�����C�W�V�J�Q�T�K�\�C�V�K�Q�P���H�Q�T�O���C�U���Y�G�N�N���C�U���K�P�H�Q�T�O�C�V�K�Q�P���Q�P���K�P�F�G�R�G�P�F�G�P�V���F�K�T�G�E�V�Q�T�U���K�P���Q�T�F�G�T���V�Q��
�R�T�Q�X�K�F�G���U�J�C�T�G�J�Q�N�F�G�T�U���Y�K�V�J���V�J�G���Q�R�V�K�Q�P���V�Q���C�W�V�J�Q�T�K�\�G���H�Q�T���C���T�G�R�T�G�U�G�P�V�C�V�K�X�G���R�T�Q�Z�[���V�Q���C�V�V�G�P�F���V�J�G���O�G�G�V�K�P�I���Q�P���V�J�G�K�T���D�G�J�C�N�H����
�6�J�G���U�J�C�T�G�J�Q�N�F�G�T���O�G�G�V�K�P�I���P�Q�V�K�E�G���Y�K�N�N���E�Q�P�V�C�K�P���F�G�V�C�K�N�U���Q�H���V�J�G���F�Q�E�W�O�G�P�V�U���V�J�C�V���U�J�C�T�G�J�Q�N�F�G�T���P�G�G�F���V�Q���D�T�K�P�I���Q�P���V�J�G���F�C�[���Q�H��
�O�G�G�V�K�P�I���C�U���Y�G�N�N���C�U���V�J�G���E�Q�O�R�C�P�[���T�G�I�W�N�C�V�K�Q�P�U���Q�P���O�C�V�V�G�T�U���T�G�N�C�V�G�F���V�Q���V�J�G���U�J�C�T�G�J�Q�N�F�G�T���O�G�G�V�K�P�I�����6�J�G���%�Q�O�R�C�P�[���Y�K�N�N���U�G�P�F��
�V�J�G���P�Q�V�K�E�G���Y�K�V�J�K�P���V�J�G���V�K�O�G���H�T�C�O�G���W�P�F�G�T���V�J�G���N�C�Y���Q�T���C�P�P�Q�W�P�E�G�F���T�G�I�W�N�C�V�K�Q�P�U���U�G�V���H�Q�T�V�J��
� � � �� ����$�G�H�Q�T�G���V�J�G���U�J�C�T�G�J�Q�N�F�G�T���O�G�G�V�K�P�I�����V�J�G���%�J�C�K�T�O�C�P���Q�H���V�J�G���$�Q�C�T�F���Y�K�N�N���K�P�H�Q�T�O���V�J�G���C�O�Q�W�P�V�����R�T�Q�R�Q�T�V�K�Q�P���Q�H��
�U�J�C�T�G�J�Q�N�F�G�T�U���C�V�V�G�P�F�K�P�I���V�J�G���O�G�G�V�K�P�I�����K�P�E�N�W�F�K�P�I���V�J�Q�U�G���V�J�C�V���C�V�V�G�P�F���V�J�G�O�U�G�N�X�G�U���C�P�F���V�J�Q�U�G���V�J�C�V���C�T�G���C�W�V�J�Q�T�K�\�G�F��
�T�G�R�T�G�U�G�P�V�C�V�K�X�G�U�����#�H�V�G�T���Y�J�K�E�J���V�J�G���E�J�C�K�T�O�C�P���Y�K�N�N���G�Z�R�N�C�K�P���V�J�G���R�T�Q�E�G�F�W�T�G�U���Q�H���X�Q�V�K�P�I���C�P�F���V�J�G���E�Q�W�P�V�K�P�I���Q�H���X�Q�V�G�U�����6�J�G��
�E�J�C�K�T�O�C�P���Y�K�N�N���C�U�U�K�I�P���C���F�K�T�G�E�V�Q�T���Y�J�Q���Y�K�N�N���D�G���K�P���E�J�C�T�I�G���Q�H���X�Q�V�G���E�Q�W�P�V�U���Y�J�K�E�J���Q�H���Y�J�Q�O���Y�K�N�N���K�P�E�N�W�F�G�����K�P�F�G�R�G�P�F�G�P�V���Q�H�Ì�E�G�T�U����
�C�W�F�K�V�Q�T�U���C�P�F���E�Q�O�R�C�P�[���R�G�T�U�Q�P�C�N���V�Q���G�P�U�W�T�G���V�T�C�P�U�R�C�T�G�P�E�[���C�U���Y�G�N�N���C�U���U�J�Q�Y���X�Q�V�G���T�G�U�W�N�V�U���Q�H���G�X�G�T�[���C�I�G�P�F�C���K�P���V�J�G���O�G�G�V�K�P�I��
�� �������)�K�X�G���U�J�C�T�G�J�Q�N�F�G�T�U���V�J�G���Q�R�R�Q�T�V�W�P�K�V�[���V�Q���R�C�T�V�K�E�K�R�C�V�G���K�P���V�J�G���O�G�G�V�K�P�I���D�[���C�N�N�Q�Y�K�P�I���U�J�C�T�G�J�Q�N�F�G�T�U���V�Q���C�U�M���S�W�G�U�V�K�Q�P��
�Q�T���V�Q���E�Q�O�O�G�P�V���Q�P���F�Q�W�D�V�H�W�N���K�U�U�W�G�U���D�G�H�Q�T�G���V�J�G���X�Q�V�K�P�I���V�C�M�G�U���R�N�C�E�G���C�U���Y�G�N�N���C�U���U�W�O�O�C�T�K�\�G���G�C�E�J���U�J�C�T�G�J�Q�N�F�G�T���O�G�G�V�K�P�I��
�T�G�U�Q�N�W�V�K�Q�P�����6�J�G���T�G�N�G�X�C�P�V���F�K�T�G�E�V�Q�T�U���C�P�F���O�C�P�C�I�K�P�I���F�K�T�G�E�V�Q�T�U���K�P���E�J�C�T�I�G���Q�H���V�J�G���V�Q�R�K�E���R�T�G�U�G�P�V�G�F���K�P���V�J�G���O�G�G�V�K�P�I���Y�K�N�N���C�N�U�Q��
�D�G���R�T�G�U�G�P�V���V�Q���I�K�X�G���H�W�T�V�J�G�T���K�P�H�Q�T�O�C�V�K�Q�P���C�P�F���V�Q���C�P�U�Y�G�T���U�J�C�T�G�J�Q�N�F�G�T�U���K�P�S�W�K�T�K�G�U��
� � � �� ����6�J�G���U�J�C�T�G�J�Q�N�F�G�T�U���J�C�X�G���V�J�G���R�T�K�X�K�N�G�I�G���V�Q���G�P�V�G�T���V�J�G���O�G�G�V�K�P�I���C�H�V�G�T���V�J�G���O�G�G�V�K�P�I���J�C�U���U�V�C�T�V�G�F���C�P�F���J�C�X�G���V�J�G��
�T�K�I�J�V�U���V�Q���X�Q�V�G���Q�P���K�U�U�W�G�U���V�J�C�V���C�T�G���K�P���R�T�Q�I�T�G�U�U���Q�H���E�Q�P�U�K�F�G�T�K�P�I���C�P�F���J�C�X�G���P�Q�V���[�G�V���D�G�G�P���E�Q�P�E�N�W�F�G�F��
� � � �� ����#�T�T�C�P�I�G���H�Q�T���F�K�T�G�E�V�Q�T�U���V�Q���D�G���R�T�G�U�G�P�V���C�V���G�X�G�T�[���O�G�G�V�K�P�I���U�Q���V�J�C�V���U�J�C�T�G�J�Q�N�F�G�T�U���E�C�P���S�W�G�U�V�K�Q�P�U���Q�P���T�G�N�C�V�G�F���K�U�U�W�G�U��
� � � �� ����1�R�G�T�C�V�G���Y�K�V�J���G�H�Ì�E�K�G�P�V���O�C�P�P�G�T���H�Q�T���V�J�G���I�T�Q�Y�V�J���C�P�F���U�W�U�V�C�K�P�C�D�K�N�K�V�[���Q�H���V�J�G���E�Q�O�R�C�P�[���V�Q���G�P�U�W�T�G���V�J�C�V���U�J�C�T�G�J�Q�N�F�G�T�U��
�T�G�E�G�K�X�G���C�R�R�T�Q�R�T�K�C�V�G���T�G�V�W�T�P��
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�� �6�J�G���E�Q�O�R�C�P�[���V�C�M�G���K�P�V�Q���E�Q�P�U�K�F�G�T�C�V�K�Q�P���G�X�G�T�[���U�J�C�T�G�J�Q�N�F�G�T�����D�K�I���C�P�F���U�O�C�N�N���D�[���R�T�Q�O�Q�V�K�P�I���G�S�W�C�N���V�T�G�C�V�O�G�P�V���C�P�F��
�L�W�U�V�K�E�G���D�[���Q�R�G�T�C�V�K�P�I���C�U���H�Q�N�N�Q�Y��
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SPCG Public Company Limited

Statement of Financial Position

As at 31 December 2015

31 December 31 December 31 December 31 December

2015 2014 2015 2014

Notes BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000

Assets

Current assets

Cash and cash equivalents 7                76,079                 90,583                 21,266                 58,417 

Short-term investments 8           3,633,474            2,743,660            3,455,985            2,694,372 

Restricted cash - current                     171               241,738                        -                          -   

Trade and other receivables, net 9              940,971            1,021,505                 33,865                   6,739 

Short-term loans to related parties 33.4                       -                          -                          -              3,250,000 

Current portion of long-term loans to 

related parties 33.5                       -                          -              2,028,420                        -   

Inventories, net 10 215,930 428,259                        -                          -   

Other current assets 11 119,870 240,779 14,608 7,723

Total current assets 4,986,495 4,766,524 5,554,144 6,017,251

Non-current assets

Restricted cash - non-current                       -              1,204,834                        -   340,000

Long-term investments used as collateral12              340,000                        -   340,000                        -   

General investments 12              128,678                        -                          -                          -   

Investments in subsidiaries 13 (b)                       -                          -              2,979,173            2,850,923 

Investments in a joint venture 13 (a)                  3,329                   4,397 3,000 3,000

Long-term loans to related parties 33.5                       -                          -            12,951,750                        -   

Investment properties, net 14                14,277                 14,408                   2,290                   2,421 

Property, plant and equipment, net 15 18,314,469 18,779,094 37,355 44,495

Goodwill 16                11,286                 11,286                        -                          -   

Other intangible assets, net 17                93,667                 81,727 422 530

Deferred tax assets 18              156,763                 76,456                        -                          -   

Other non-current assets 19              686,696               632,195 313 313

Total non-current assets 19,749,165 20,804,397 16,314,303            3,241,682 

Total assets 24,735,660 25,570,921 21,868,447 9,258,933

The accompanying notes are an integral part of these consolidated and company financial statements.
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SPCG Public Company Limited

Statement of Financial Position

As at 31 December 2015

31 December 31 December 31 December 31 December

2015 2014 2015 2014

Notes BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000

Liabilities and shareholdersÕ equity

Current liabilities

Bank overdrafts and short-term 

borrowings from financial institutions 21 6,000                2,650                 -                        -   

Trade and other payables 20 245,533 266,250 50,671 15,156

Current portion of long-term 

borrowings from financial institutions 21 - 1,737,299 - -

Current portion of debentures 21 2,467,607 728,539 2,467,607 728,539

Current portion of liabilities under 

finance lease agreements 21 1,914 4,107 826 1,901

Income tax payable 4 1,878 - -

Other current liabilities 121,578 76,034 47,129 4,809

Total current liabilities 2,842,636 2,816,757 2,566,233 750,405

Non-current liabilities

Long-term borrowings

from financial institutions 21 - 12,230,345 - -

Debentures 21 13,318,264 3,303,753 13,318,264 3,303,753

Liabilities under finance lease 

agreements, net 21 2,500 7,543 1,448 5,359

Employee benefit obligations 22 8,965 6,301 5,676 3,624

Deferred tax liabilities 18 18,717 7,940 18,607 8,709

Ordinary shares of subsidiaries with 

conditions to buy/sell back 23 74,221 97,794 - -

Total non-current liabilities 13,422,667 15,653,676 13,343,995 3,321,445

Total liabilities 16,265,303 18,470,433 15,910,228 4,071,850

The accompanying notes are an integral part of these consolidated and company financial statements.
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SPCG Public Company Limited

Statement of Financial Position

As at 31 December 2015

31 December 31 December 31 December 31 December

2015 2014 2015 2014

Notes BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000

Liabilities and shareholdersÕ equity (ContÕd)

ShareholdersÕ equity

Share capital

Authorised share capital 24

   Ordinary shares, 923,990 thousand 

      shares at par value of Baht 1 each 923,990 923,990 923,990 923,990

Issued and paid-up share capital 24

   Ordinary shares, 923,990 thousand 

      shares paid-up at Baht 1 each              923,990               923,990               923,990               923,990 

Premium on share capital 24           2,920,923            2,920,923            3,747,793            3,747,793 

Premium on share capital from 

business combination 24                89,000                 89,000                        -                          -   

Retained earnings

Appropriated

    Legal reserve 25                86,984                 43,433                 92,399                 48,848 

Unappropriated           3,111,354            1,790,227            1,156,052               448,134 

Other components of equity                38,361                 18,506                 37,985                 18,318 

Equity attributable to owners 

of the parent           7,170,612            5,786,079            5,958,219            5,187,083 

Non-controlling interests           1,299,745            1,314,409                        -                          -   

Total shareholdersÕ equity           8,470,357            7,100,488            5,958,219            5,187,083 

Total liabilities and shareholdersÕ equity 24,735,660 25,570,921 21,868,447            9,258,933 

The accompanying notes are an integral part of these consolidated and company financial statements.

                        5 
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SPCG Public Company Limited

Statement of Comprehensive Income

For the year ended 31 December 2015

31 December 31 December 31 December 31 December

2015 2014 2015 2014

Notes BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000

Revenue from sales and services 27 5,000,057 4,357,129 - -

Costs of sales and services 29 (1,359,384) (1,167,319) - -

Gross profit 3,640,673 3,189,810 - -

Other income 28 57,580 53,586 1,904,135 1,138,079

Selling expenses 29 (20,008) (27,509) - (8,727)

Administrative expenses 29 (386,152) (356,009) (87,786) (116,492)

Finance costs (897,779) (978,929) (235,997) (136,892)

Share of loss of joint venture 13 (a) (1,068) (677) - -

Profit before income tax expense 2,393,246 1,880,272 1,580,352 875,968

Income tax income (expense) 30 71,775 9,661 (5,292) (4,751)

Profit for the year 2,465,021 1,889,933 1,575,060 871,217

Other comprehensive income:

Items that will not be reclassified 

   to profit or loss

   Loss on remeasurements of 

      employment benefit obligations 22 (3,918) - (1,555) -

   Income tax relating to items that will not

      be reclassified 784 - 311 -

   Total items that will not be reclassified 

      to profit or loss (3,134) - (1,244) -

Items that will be reclassified 

   subsequently to profit or loss

   Gain on change in value of 

      available-for-sale investments 8 24,864 23,175 24,584 22,897

   Income tax relating to items that will be

      reclassified (4,973) (4,635) (4,917) (4,579)

   Total items that will be reclassified 

      subsequently to profit or loss 19,891 18,540 19,667 18,318

Other comprehensive income for the

   year, net of tax 16,757 18,540 18,423 18,318

Total comprehensive income 

   for the year 2,481,778 1,908,473 1,593,483 889,535

The accompanying notes are an integral part of these consolidated and company financial statements.

Consolidated Company
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SPCG Public Company Limited

Statement of Comprehensive Income

For the year ended 31 December 2015

31 December 31 December 31 December 31 December

2015 2014 2015 2014

Note BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000

Profit attributable to:

   Owners of the parent 2,190,165 1,655,610 1,575,060 871,217

   Non-controlling interests 274,856 234,323 - -

2,465,021 1,889,933 1,575,060 871,217

Total comprehensive income

   attributable to:

   Owners of the parent 2,206,880 1,674,116 1,593,483 889,535

   Non-controlling interests 274,898 234,357 - -

2,481,778 1,908,473 1,593,483 889,535

Earnings per share

Weighted average number of 

   ordinary shares (Thousand shares) 31 923,990 877,733 923,990 877,733

Basic earnings per share (Baht per share) 31 2.370 1.886 1.705 0.993

The accompanying notes are an integral part of these consolidated and company financial statements.

Consolidated Company
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SPCG Public Company Limited

Statement of Cash Flows

For the year ended 31 December 2015

31 December 31 December 31 December 31 December

2015 2014 2015 2014

Notes BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000

Cash flow from operating activities

Profit before income tax expense 2,393,246 1,880,272 1,580,352 875,968

Adjustments for:

Depreciation of investment property 14 131 131 131 131

Depreciation of plant and equipment 15 637,416 566,271 4,885 5,278

Amortisation 17 5,645 4,738 124 112

Losses from bad debt write-off - 372 - 197

Allowance (reversal) for doubtful accounts 9 31 (101) (41) (433)

Allowance (reversal) for obsolete inventories 10 (198) 2,296 - -

Loss (Gain) from disposal of property, plant and equipment (1,882) (569) 252 -

Loss from write-off equipment 15 27,381 21,962 - 6

Gain from disposal of short-term investments 28 (26,361) (8,203) (24,029) (5,369)

Unrealised loss (gain) from foreign exchange rates 265 (910) - -

Dividend income 28 - - (1,575,412) (917,687)

Employee benefit expense 22 919 1,692 497 518

Share of loss of a joint venture 13 (a) 1,068 677 - -

Impairment loss on investment in subsidiary 13 (b) - - 250 -

Interest income 28 (25,031) (15,583) (200,962) (115,419)

Finance costs - interest expense 897,779 978,929 235,997 136,892

Changes in working capital 

- Trade and other receivables 77,838 (399,169) (5,478) 15,427

- Inventories 212,527 236,829 - -

- Other current assets 134,514 180,532 (1,883) (2,330)

- Other non-current assets (52,751) (59,960) - 10

- Trade and other payables (22,620) (917,080) 34,490 (2,262)

- Other current liabilities 45,544 27,875 42,320 3,980

- Employee benefit obligations 22 (2,173) - - -

Cash generated from (used in) operation 4,303,288 2,501,001 91,493 (4,981)

Interest received 23,712 13,688 180,944 114,819

Interest paid (896,812) (890,272) (268,949) (75,393)

Income tax paid (19,173) (41,211) (5,002) (1,959)

Net cash generated from (used in) 

operating activities 3,411,015 1,583,206 (1,514) 32,486

The accompanying notes are an integral part of these consolidated and company financial statements.

10

Consolidated Company
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SPCG Public Company Limited

Statement of Cash Flows

For the year ended 31 December 2015

31 December 31 December 31 December 31 December

2015 2014 2015 2014

Notes BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000

Cash flows from investing activities

Restricted cash 1,446,401 (589,108) 340,000 (340,000)

Payments of short-term investments 8 (5,669,638) (5,020,450) (2,150,000) (3,877,105)

Proceeds from disposal of short-term investments 4,831,049 2,308,168 1,437,000 1,210,999

Payments of long-term investment used as colletaral 12 (340,000) - (340,000) -

Payments of general investment 12 (128,678) - - -

Purchase of property, plant and equipment (202,165) (1,358,000) (462) (1,787)

Purchase of intangible assets 17 (17,585) (6,527) (16) (176)

Purchase of investment property 14 - (11,987) - -

Payments for additional investments in subsidiaries 13 (b) - - (127,500) (228,000)

Payments on short-term loans to related parties 33.4 - - (8,000) (3,880,000)

Payments on long-term loans to related parties 33.5 - - (12,282,670) -

Proceeds from short-term loans to related parties 33.4 - - 138,000 630,000

Proceeds from long-term loans to related parties 33.5 - - 422,500 -

Proceed from disposals of property, plant and equipment 5,513 1,195 2,490 -

Dividends received 28 - - 1,575,412 917,687

Net cash used in investing activities (75,103) (4,676,709) (10,993,246) (5,568,382)

Cash flow from financing activities

Proceeds from issuance of ordinary shares 24 - 1,842,097 - 1,842,097

Proceeds from short-term borrowings from

financial institutions 21 15,000 - - -

Proceeds from long-term borrowings from

financial institutions 21 - 1,654,851 - -

Proceeds from ordinary shares of subsidiaries 

with conditions to buy/sell back 23 - 2,316 - -

Proceeds from addition of investments in subsidiaries

for non-controlling interests 3,049 278,618 - -

Proceeds from debentures, net 21 12,464,942 3,970,793 12,464,942 3,970,793

Repayment on debentures 21 (680,000) - (680,000) -

Repayments on short-term borrowings

from financial institutions 21 (9,000) - - -

Repayments on long-term borrowings

from financial institutions 21 (14,019,563) (4,365,238) - -

Repayments on ordinary shares of subsidiaries 

with conditions to buy/sell back 23 - (43,590) - -

Payments on liabilities under finance lease agreements (7,236) (5,096) (4,986) (1,714)

Dividends paid to non-controlling interests (292,611) (72,226) - -

Dividends paid to shareholders 26 (822,347) (369,594) (822,347) (369,594)

Net cash (used in) generated from financing activities (3,347,766) 2,892,931 10,957,609 5,441,582

The accompanying notes are an integral part of these consolidated and company financial statements.

11

Consolidated Company
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SPCG Public Company Limited

Statement of Cash Flows

For the year ended 31 December 2015

31 December 31 December 31 December 31 December

2015 2014 2015 2014

Notes BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000

Net decrease in cash and cash equivalents (11,854) (200,572) (37,151) (94,314)

Cash and cash equivalents at the beginning of  the year 87,933 288,505 58,417 152,731

Cash and cash equivalents at the end of the year 7 76,079 87,933 21,266 58,417

Non-cash transactions

Other payables from purchases of 

property, plant and equipment 20 2,000 362 25 -

Other payables from investments in subsidiaries 13 (b) - - 1,000 -

Liabilities from purchase of assets 

under finance leases agreements - 983 - 983

Reclassification of short-term loans to related parties 

to long-term loans to related parties 33.4 - - 3,120,000 -

The accompanying notes are an integral part of these consolidated and company financial statements.

12

During the years ended 31 December 2015 and 2014, the following significant non-cash transactions occurred:

Consolidated Company
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1 General information 

 
 
SPCG Public Company Limited (Òthe CompanyÓ) is a public limited company incorporated and resident in 
Thailand. The address of the CompanyÕs registered office is as follows: 
 
333/20 Soi. Sukhumwit 55, Sukhumwit Road, Klongton Nua, Wattana, Bangkok. 
 
The Company is listed on the Stock Exchange of Thailand. For reporting purposes, the Company and its 
subsidiaries are referred to as Òthe GroupÓ. The Company was registered as a company limited under the Civil 
and Commercial Code on 6 August 1993 and registered as a public limited company on 16 March 2005, 
namely Steel Intertech Public Company Limited. Subsequently, the Company has changed its registered name 
to SPCG Public Company Limited on 17 June 2011.  
 
The principal business operations of the Group are summarised as follows:  
- Engineering, Procurement, and Construction for solar farms.  
- Production and distribution of electricity from solar energy.  
- Trading and installation service of solar roof. 
- Manufacture, trading, and installation service of roof sheets. 
 
These Group consolidated and company financial statements were authorised for issue by the Board of Directors 
on 17 February 2016. 
 
 

2 Accounting policies 
 
 
The principal accounting policies applied in the preparation of these consolidated and company financial statements 
are set out below: 
 
 
2.1 Basis of preparation 

 
The consolidated and company financial statements have been prepared in accordance with Thai generally 
accepted accounting principles under the Accounting Act B.E. 2543, being those Thai Financial 
Reporting Standards issued under the Accounting Profession Act B.E. 2547, and the financial reporting 
requirements of the Securities and Exchange Commission under the Securities and Exchange Act.  
 
The consolidated and company financial statements have been prepared under the historical cost convention 
except as disclosed otherwise in the accounting policies. 
 
The preparation of financial statements in conformity with Thai generally accepted accounting principles 
requires the use of certain critical accounting estimates. It also requires management to exercise its 
judgement in the process of applying the GroupÕs accounting policies. The areas involving a higher 
degree of judgement or complexity, or areas where assumptions and estimates are significant to the 
consolidated financial statements are disclosed in Note 4. 
 
An English version of the consolidated and company financial statements have been prepared from the 
statutory financial statements that are in the Thai language. In the event of a conflict or a difference in 
interpretation between the two languages, the Thai language statutory financial statements shall prevail. 
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2 Accounting policies (Continued) 

 
 

2.2 New financial reporting standards and revised financial reporting standards 
 

2.2.1 New financial reporting standards and revised financial reporting standards are effective on 1 
January 2015. These standards are relevant to the Group. 
 
Financial reporting standards with major change are as follows: 
 

TAS 1 (revised 2014) Presentation of financial statements 
TAS 16 (revised 2014) Property, plant and equipment 
TAS 19 (revised 2014) Employee benefits 
TAS 27 (revised 2014) Separate financial statements 
TAS 28 (revised 2014) Investments in associates and joint ventures 
TAS 34 (revised 2014) Interim financial reporting 
TFRS 10 Consolidated financial statements 
TFRS 11 Joint arrangements 
TFRS 12 Disclosure of interests in other entities 
TFRS 13 Fair value measurement 
TFRIC 14 (revised 2014) TAS 19 - The limit on a defined benefit asset, minimum funding 

   requirements and their interaction 
 
TAS 1 (revised 2014), the main change is that a requirement for entities to group items presented 
in Ôother comprehensive incomeÕ (OCI) on the basis of whether they are potentially reclassifiable 
to profit or loss subsequently (reclassification adjustments). The statement of comprehensive 
income has been represented, accordingly. 
 
TAS 16 (revised 2014) indicates that spare part, stand-by equipment and servicing equipment are 
recognised as PPE when they meet the definition of PPE. Otherwise, such items are classified as 
inventory. This standard has no impact to the Group. 
 
TAS 19 (revised 2014), the key changes are (a) actuarial gains and losses are renamed 
ÔremeasurementsÕ and will be recognised immediately in Ôother comprehensive incomeÕ (OCI). 
Actuarial gains and losses will no longer be deferred using the corridor approach or recognised in 
profit or loss; and (b) past-service costs will be recognised in the period of a plan amendment; 
unvested benefits will no longer be spread over a future-service period. This standard has no 
impact to the Group. 
 
TAS 27 (revised 2014) provide the requirements relating to separate financial statements. This 
standard has no impact to the Group. 
 
TAS 28 (revised 2014) provide the requirements for investment in associates and joint ventures 
accounted by equity method. This standard has no impact to the Group. 
 
TAS 34 (revised 2014), the key change is the disclosure requirements for operating segment. An 
entity shall disclose information of a measure of total assets and liabilities for a particular 
reportable segment if such amounts are regularly provided to the chief operating decision maker 
and if there has been a material change from the amount disclosed in the last annual financial 
statements for that reportable segment. 
 
TFRS 10 has a single definition of control and supersedes the principles of control and 
consolidation included within the original TAS 27, ÔConsolidated and separate financial 
statementsÕ. The standard sets out the requirements for when an entity should prepare consolidated 
financial statements, defines the principles of control, explains how to apply the principles of 
control and explains the accounting requirements for preparing consolidated financial statements. 
The key principle in the new standard is that control exists, and consolidation is required, only if 
the investor possesses power over the investee, has exposure to variable returns from its 
involvement with the investee and has the ability to use its power over the investee to affect its 
returns. This standard has no impact to the Group. 
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2 Accounting policies (Continued) 

 
 
2.2 New financial reporting standards and revised financial reporting standards (Continued) 

 
2.2.1 New financial reporting standards and revised financial reporting standards are effective on 1 

January 2015. These standards are relevant to the Group. (Continued) 
 
Financial reporting standards with major change are as follows: (Continued) 
 
TFRS 11 defined that a joint arrangement is a contractual arrangement where at least two parties 
agree to share control over the activities of the arrangement. Unanimous consent toward decisions 
about relevant activities between the parties sharing control is a requirement in order to meet the 
definition of joint control. Joint arrangements can be joint operations or joint ventures. The 
classification is principle based and depends on the partiesÕ exposure in relation to the 
arrangement. When the partiesÕ exposure to the arrangement only extends to the net assets of the 
arrangement, the arrangement is a joint venture. Joint operations have rights to assets and 
obligations for liabilities. Joint operations account for their rights to assets and obligations for 
liabilities. Joint ventures account for their interest by using the equity method of accounting. This 
standard has no impact to the Group, except for disclosures. 
 
TFRS 12 require entities to disclose information that helps readers of financial statements to 
evaluate the nature of risks and financial effects associated with the entityÕs interests in 
subsidiaries, associates, joint arrangements and unconsolidated structured entities. This standard 
has no impact to the Group. 
 
TFRS 13 aims to improve consistency and reduce complexity by providing a precise definition of 
fair value and a single source of fair value measurement and disclosure requirements for use 
across TFRSs. This standard has no impact to the Group, except for disclosures. 
 
TFRIC 14 (revised 2014), this interpretation applies to all post-employment defined benefits and 
other long-term employee benefits. For the purpose of this interpretation, minimum funding 
requirements are any requirements to fund a post-employment or other long-term benefit plan. 
This interpretation explains how the pension asset or liability may be affected by a statutory or 
contractual minimum funding requirement. This standard has no impact to the Group. 
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2 Accounting policies (Continued) 
 
 

2.2 New financial reporting standards and revised financial reporting standards (Continued) 
 
2.2.2 New financial reporting standards and revised financial reporting standards are effective on 1 January 

2016. These standards are relevant to the Group and are not early adopted. 
 
Financial reporting standards with major change are as follows: 
 

TAS 16 (revised 2015) Property, plant and equipment 
TAS 19 (revised 2015) Employee benefits 
TAS 24 (revised 2015) Related party disclosures 
TAS 27 (revised 2015) Separate financial statements 
TAS 36 (revised 2015) Impairment of assets 
TAS 38 (revised 2015) Intangible assets 
TAS 40 (revised 2015) Investment property 
TFRS 2 (revised 2015) Share-based payment 
TFRS 3 (revised 2015) Business combinations 
TFRS 8 (revised 2015) Operating segments 
TFRS 10 (revised 2015) Consolidated financial statements 
TFRS 12 (revised 2015) Disclosure of interests in other entities 
TFRS 13 (revised 2015) Fair value measurement 
TFRIC 21 (revised 2015) Levies 
 
TAS 16 (revised 2015), ÔProperty, plant and equipmentÕ clarifies how the gross carrying amount 
and the accumulated depreciation are treated where an entity uses the revaluation model. 
 
TAS 19 (revised 2015), ÔEmployee benefitsÕ is amended to apply to contributions from employees 
or third parties to defined benefit plans and to clarify the accounting treatment of such 
contributions. The amendment distinguishes between contributions that are linked to service only 
in the period in which they arise and those linked to service in more than one period.  
 
TAS 24 (revised 2015), ÔRelated party disclosuresÕ includes as a related party an entity that 
provides key management personnel services to the reporting entity or to the parent of the 
reporting entity (the Ômanagement entityÕ). Disclosure of the amounts charged to the reporting 
entity is required. 
 
TAS 27 (revised 2015) allows an investment entity that is exempted from consolidating its 
subsidiaries presenting separate financial statements as its only financial statements. It requires the 
investment entity to measure its investment in subsidiaries at fair value through profit or loss.  
 
TAS 36 (revised 2015), ÔImpairment of assetsÕ is amended to provide additional disclosure 
requirement when the recoverable amount of the assets is measured at fair value less costs of 
disposal. The disclosures include 1) the level of fair value hierarchy, 2) when fair value 
measurement categorised within level 2 and level 3, disclosures is required for valuation technique 
and key assumption. 
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2 Accounting policies (Continued) 
 
 

2.2 New financial reporting standards and revised financial reporting standards (Continued) 
 

2.2.2 New financial reporting standards and revised financial reporting standards are effective on 1 January 
2016. These standards are relevant to the Group and are not early adopted. (Continued) 
 
Financial reporting standards with major change are as follows: (Continued) 
 
TAS 38 (revised 2015), ÔIntangible assetsÕ is amended to clarify how the gross carrying amount 
and the accumulated amortisation are treated where an entity uses the revaluation model.  
 
TAS 40 (revised 2015), ÔInvestment propertyÕ clarifies that TFRS 3 should be applied when 
determining whether an acquisition of an investment property is a business combination. 
 
TFRS 2 (revised 2015), ÔShare based paymentsÕ clarifies the definition of a Ôvesting conditionÕ 
and separately defines Ôperformance conditionÕ and Ôservice conditionÕ. 
 
TFRS 3 (revised 2015), ÔBusiness combinationsÕ clarifies i) an obligation to pay contingent 
consideration which meets the definition of a financial instrument as a financial liability or equity, 
on the basis of the definitions in TAS 32, ÔFinancial instruments: PresentationÕ (when announced) or 
other applicable standards. It also clarifies that all non-equity contingent consideration is measured 
at fair value at each reporting date, with changes in value recognised in profit and loss, and ii) TFRS 
3 does not apply to the accounting for the formation of any joint venture under TFRS 11. 
 
TFRS 8 (revised 2015), ÔOperating segmentsÕ requires disclosure of the judgements made by 
management in aggregating operating segments. It is also amended to require a reconciliation of 
segment assets to the entityÕs assets when segment assets are reported to chief operating decision 
maker. 
 
TFRS 10 (revised 2015) ÔConsolidated financial statementsÕ is amended to define an investment 
entity and introduce an exception from consolidation. These amendments mean that many funds 
and similar entities will be exempt from consolidating most of their subsidiaries. Instead, they will 
measure them at fair value through profit or loss.  
 
TFRS 12 (revised 2015) introduces disclosures that an investment entity needs to disclose. 
 
TFRS 13 (revised 2015), ÔFair value measurementÕ is amended to clarify that the portfolio 
exception in TFRS 13 applies to all contracts (including non-financial contracts) within the scope 
of TAS 39 (when announced) or IFRS 9 (when announced). 
 
TFRIC 21, ÔLeviesÕ, the Interpretation addresses the accounting for a liability to pay a levy if that 
liability is within the scope of TAS 37. It also addresses the accounting for a liability to pay a levy 
whose timing and amount is certain. 
 
The management has assessed and considered that the above revised standards will not have a 
material impact on the Group. 
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2 Accounting policies (Continued) 

 
 
2.3 Group Accounting - Investments in subsidiaries and interests in joint ventures 
 

(1) Subsidiaries 
 
Subsidiaries are all entities (including structured entities) over which the group has control. The 
group controls an entity when the group is exposed to, or has rights to, variable returns from its 
involvement with the entity and has the ability to affect those returns though its power over the 
entity. Subsidiaries are fully consolidated from the date on which control is transferred to the group. 
They are deconsolidated from the date that control ceases. 
 
The Group applies the acquisition method to account for business combinations. The consideration 
transferred for the acquisition of a subsidiary is the fair value of the assets transferred, the liabilities 
incurred to the former owners of acquiree and the equity interests issued by the Group. The 
consideration transferred includes the fair value of any asset or liability resulting from a contingent 
consideration arrangement. Acquisition-related costs are expensed as incurred. Identifiable assets 
acquired and liabilities and contingent liabilities assumed in a business combination are measured 
initially at their fair values at the acquisition date. On an acquisition-by-acquisition basis, the Group 
recognises any non-controlling interest in the acquiree either at fair value or at the non-controlling 
interestÕs proportionate share of the acquireeÕs net assets. 
 
If the business combination is achieves in stages, the acquisition date carrying value of the 
acquirerÕs previously held equity interest in the acquiree is re-measured to fair value at the 
acquisition date; any gains or losses arising from such re-measured are recognised in profit or loss. 
 
Any contingent consideration to be transferred by the group is regcognised at fair value at the 
acquisition date. Subsequent changes to the fair value of the contingent consideration that is 
deemed to be an asset or liability is recognised either in profit or loss or as a change to other 
comprehensive income. Contingent consideration that is classified as equity is not re-measured, and 
its subsequent settlement is accounted for within equity. 
 
The excess of the consideration transferred, the amount of any non-controlling interest in the 
acquiree and the acquisition-date fair value of any previous equity interest in the acquiree over the 
fair value of the identifiable net assets acquired is recorded as goodwill. If the total of consideration 
transferred, non-controlling interest recognise and previously held interest measured is less than the 
fair value of the net assets of the subsidiary acquired in the case of a bargain purchase, the 
difference is recognised directly in profit or loss. 
 
Intercompany transactions, balances and unrealised gains or loss on transactions between Group 
companies are eliminated. Unrealised losses are also eliminated. Accounting policies of subsidiaries 
have been changed where necessary to ensure consistency with the policies adopted by the Group. 
 
In the companyÕs separated financial statements, investments in subsidiaries are accounted for at 
cost less impairment. Cost is adjusted to reflect changes in consideration arising from contingent 
consideration amendments. Cost also includes direct attributable costs of investment. 
 

(2) Transactions and non-controlling interests 
 
The Group treats transactions with non-controlling interests as transactions with equity owners of 
the Group. For purchases from non-controlling interests, the difference between any consideration 
paid and the relevant share acquired of the carrying value of net assets of the subsidiary is recorded 
in equity. Gains or losses on disposals to non-controlling interests are also recorded in equity. 
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2 Accounting policies (Continued) 

 
 
2.3 Group Accounting - Investments in subsidiaries and interests in joint ventures (Continued) 

 
(3) Disposal of subsidiaries 

 
When the Group ceases to have control, any retained interest in the entity is re-measured to its fair 
value, with the change in carrying amount recognised in profit or loss. The fair value is the initial 
carrying amount for the purposes of subsequently accounting for the retained interest as an 
associate, joint venture or financial asset. In addition, any amounts previously recognised in other 
comprehensive income in respect of that entity are accounted for as if the Group had directly 
disposed of the related assets or liabilities. 
 

(4) Joint arrangements 
 
The Group has applied TFRS 11 to all joint arrangements as of 1 January 2015. Under TFRS 11 
investments in joint arrangements are classified as either joint operations or joint ventures depending 
on the contractual rights and obligations each investor. The company has assessed the nature of its 
joint arrangements and determined them to be joint ventures. Joint ventures are accounted for using 
the equity method. 
 
Under the equity method of accounting, interests in joint ventures are initially recognised at cost and 
adjusted thereafter to recognise the groupÕs share of the post-acquisition profits or losses and 
movements in other comprehensive income. When the groupÕs share of losses in a joint venture equals 
or exceeds its interests in the joint ventures (which includes any long-term interests that, in substance, 
form part of the groupÕs net investment in the joint ventures), the group does not recognise further 
losses, unless it has incurred obligations or made payments on behalf of the joint ventures. 
 
Unrealised gains on transactions between the group and its joint ventures are eliminated to the extent 
of the groupÕs interest in the joint ventures. Unrealised losses are also eliminated unless the transaction 
provides evidence of an impairment of the asset transferred. Accounting policies of the joint ventures 
have been changed where necessary to ensure consistency with the policies adopted by the group. The 
change in accounting policy has been applied as from 1 January 2015. 
 
This change in accounting policy has no impact to the Group. 
 
 

2.4 Foreign currency translation 
 
(a) Functional and presentation currency 

 
Items included in the financial statements of each of the groupÕs entities are measured using the 
currency of the primary economic environment in which the entity operates (Ôthe functional 
currencyÕ). The consolidated financial statements are presented in Thai Baht, which is the 
companyÕs functional and presentation currency. 
 

(b) Transactions and balances 
 
Foreign currency transactions are translated into the functional currency using the exchange rates 
prevailing at the dates of the transactions or valuation where items are re-measured. Foreign 
exchange gains and losses resulting from the settlement of such transactions and from the 
translation at year-end exchange rates of monetary assets and liabilities denominated in foreign 
currencies are recognised in the profit or loss. 
 
When a gain or loss on a non-monetary item is recognised in other comprehensive income, any 
exchange component of that gain or loss is recognised in other comprehensive income. Conversely, 
when a gain or loss on a non-monetary item is recognised in profit and loss, any exchange 
component of that gain or loss is recognised in profit and loss. 
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2 Accounting policies (Continued) 

 
 

2.5 Cash and cash equivalents 
 
In the Consolidated and Company statements of cash flows, cash and cash equivalents includes cash in 
hand, deposits held at call with banks, other short-term highly liquid investments with original maturities 
of three months or less and bank overdrafts. In the Consolidated and Company statements of financial 
position, bank overdrafts are shown within current liabilities. 

 
 
2.6 Restricted cash 

 
Restricted cash are all accounts with conditions of payment and withdrawal procedures for specific 
purposes in order to comply with financial management contract and loan agreement with a financial 
institution that provides loan to the Group. 

 
 

2.7 Investments 
 
Investments other than investments in subsidiaries, associates and joint ventures are classified into the 
following four categories: (1) available-for-sale investments; (2) held-to-maturity investments; and (3) 
general investments. The classification is dependent on the purpose for which the investments were 
acquired. Management determines the appropriate classification of its investments at the time of the 
purchase and re-evaluates such designation on a regular basis.  
 
1.  Investments intended to be held for an indefinite period of time, which may be sold in response to 

liquidity needs or changes in interest rates, are classified as available-for-sale; and are included in  
non-current assets unless management has expressed the intention of holding the investment for less 
than 12 months from the statement of financial position date or unless they will need to be sold to 
raise operating capital, in which case they are included in current assets.  

 
2.  Investments with fixed maturity that the management has the intent and ability to hold to maturity are 

classified as held-to-maturity and are included in non-current assets, except for maturities within  
12 months from the statement of financial position date which are classified as current assets.  

 
3.  Investments in non-marketable equity securities are classified as general investments. 
 
All categories of investment are initially recognised at cost, which is equal to the fair value of 
consideration paid plus transaction cost. 
 
Held-to-maturity investments are carried at amortised cost using the effective yield method less impairment loss. 
 
Available-for-sale investments are initially recognised at cost, which is equal to the fair value of consideration 
paid plus transaction cost. Available for sale investments are subsequently measured at fair value. The fair 
value of investments is based on net assets value per unit at association of investment management 
companies.  
The unrealised gains and losses of available for sale investments are recognised in equity. 
 
General investments are carried at cost less impairment loss. 
 
A test for impairment is carried out when there is a factor indicating that an investment might be impaired.  
If the carrying value of the investment is higher than its recoverable amount, impairment loss is charged to 
the statement of income. 
 
On disposal of an investment, the difference between the net disposal proceeds and the carrying amount is 
charged or credited to the profit or loss.  
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2 Accounting policies (Continued) 

 
 

2.8 Trade accounts receivable 
 
Trade accounts receivable are carried at the original invoice amount and subsequently measured at the 
remaining amount less any allowance for doubtful receivables based on a review of all outstanding 
amounts at the year-end. The amount of the allowance is the difference between the carrying amount of the 
receivable and the amount expected to be collectible. Bad debts are written-off during the year in which 
they are identified and recognised in profit or loss within administrative expenses. 
 
 

2.9 Inventories 
 
Inventories are stated at the lower of cost and net realisable value. Cost is determined by the first-in, first-
out method. The cost of purchase comprises both the purchase price and costs directly attributable to the 
acquisition of the inventory, such as import duties and transportation charges, less all attributable 
discounts, allowances or rebates.  The cost of finished goods and work in progress comprises design costs, 
raw materials, direct labour, other direct costs and related production overheads.  It excludes borrowing 
costs. Net realisable value is the estimate of the selling price in the ordinary course of business, less 
applicable variable selling expenses. Allowance is made, where necessary, for obsolete, slow-moving and 
defective inventories. 

 
 
2.10  Construction contracts 

 
A construction contract is a contract specifically negotiated for the construction of an asset or a 
combination of assets that are closely interrelated or interdependent in terms of their design, technology 
and functions or their ultimate purpose or use. 
 
When the outcome of a construction contract cannot be estimated reliably, contract revenue is recognised 
to the extent of contract costs incurred where it is probable those costs will be recoverable. Contract costs 
are recognised as expenses in the period in which they are incurred. 
 
When the outcome of a construction contract can be estimated reliably and it is probable that the contract 
wil l be profitable, contract revenue is recognised over the period of the contract. When it is probable that 
total contract costs will exceed total contract revenue, the expected loss is recognised as an expense 
immediately. 
 
Costs incurred in the year in connection with future activity on a contract are excluded from contract costs 
in determining the stage of completion. They are presented as inventories, prepayments or other assets, 
depending on their nature.  
 
The Group presents as an asset the gross amount due from customers for contract work for all contracts in 
progress and for which costs incurred plus recognised profits (less recognised losses) exceed progress 
billings. Progress billings not yet paid by customers and retention are included within Ôtrade and other 
receivablesÕ.  The Group presents as a liability the gross amount due to customers for contract work for all 
contracts in progress for which progress billings exceed costs incurred plus recognised profits (less 
recognised losses). 
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2 Accounting policies (Continued) 

 
 

 
2.11  Investment property 

 
Property that is held for long-term rental yields or for capital appreciation or both, and that is not occupied 
by the companies in the consolidated Group, is classified as investment property. Investment property also 
includes property that is being constructed or developed for future use as investment property. 
 
Investment property of the Group is land and building held for long-term rental yields or for capital 
appreciation, including certain land and building which are currently undetermined for future use. 
 
Investment property is measured initially at its cost including related transaction costs.  After initial 
recognition, investment property is carried at cost less accumulated depreciation and any accumulated 
impairment losses (if any).  
 
Land is not depreciated. Depreciation on building is calculated using the straight line method to allocate its 
cost over its estimated useful life of 20 years. 
 
Subsequent expenditure is capitalised to the assetÕs carrying amount only when it is probable that future 
economic benefits associated with the expenditure will flow to the Group and the cost of the item can be 
measured reliably.  All other repairs and maintenance costs are expensed when incurred. 
 
 

2.12  Property, plant and equipment 
 
All other property, plant and equipment are stated at historical cost less accumulated depreciation. 
Historical cost includes expenditure that is directly attributable to the acquisition of the items.  
 
Spare parts and servicing equipment are included when they are accounted for as property, plant and 
equipment. 
 
Subsequent costs are included in the assetÕs carrying amount or recognised as a separate asset, as 
appropriate, only when it is probable that future economic benefits associated with the item will flow to the 
Group and the cost of the item can be measured reliably. The carrying amount of the replaced part is 
derecognised.  
All other repairs and maintenance are charged to profit or loss during the financial period in which they are 
incurred. 
 
Land is not depreciated. Depreciation on other assets is calculated using the straight line method to allocate 
their cost to their residual values over their estimated useful lives, as follows: 
 
Land improvement 25 years 
Building and building improvement 5, 20, 25 years                                                                                                                                                
Solar modules 30 years 
Inverters 20 years 
Equipment and machinery 5-10 years 
Office equipment  5 years 
Vehicles 5 years 
 
The assetsÕ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each 
reporting period. 
 
The assetÕs carrying amount is written-down immediately to its recoverable amount if the assetÕs carrying 
amount is greater than its estimated recoverable amount (Note 2.16). 
 
Gains or losses on disposals are determined by comparing the proceeds with the carrying amount and are 
recognised within ÔOther (losses) gains - netÕ in profit or loss.  
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2 Accounting policies (Continued) 

 
 
2.13 Goodwill 

 
Goodwill represents the excess of the cost of an acquisition over the fair value of the GroupÕs share of the 
net identifiable assets of the acquired subsidiary undertaking at the date of acquisition. Goodwill on 
acquisitions of subsidiaries is separately reported in the consolidated statement of financial position. 
 
Goodwill is tested annually for impairment and carried at cost less accumulated impairment losses. 
Impairment losses on goodwill are not reversed. Gains and losses on the disposal of an entity include the 
carrying amount of goodwill relating to the entity sold is calculated and include in profit and loss when the 
entity is sold. 
 
Goodwill is allocated to cash-generating units for the purpose of impairment testing. The allocation is 
made to those cash-generating units or groups of cash-generating units that are expected to benefit from 
the business combination in which the goodwill arose, identified according to operating segment. 
 
 

2.14 Intangible assets 
 
Licenses for Energy Industry 
 
Licenses for Energy Industry acquired in a business combination are recognised at fair value at the 
acquisition date. Licenses for Energy Industry have a finite useful life and are carried at cost less 
accumulated amortisation. Amortisation is calculated using the sum-of-year digits method over their 
estimated useful lives of 25 years. 
 
Computer software 
 
Acquired computer software licences are capitalised on the basis of the costs incurred to acquire and bring 
to use the specific software. These costs are amortised using straight-line basis over their estimated useful 
lives of 5-10 years.  Costs associated with developing or maintaining computer software programmes are 
recognised as an expense as incurred.  
 
 

2.15  Other non-current assets 
 
Deferred warranty fees of invertors 
 
Deferred warranty fees of invertors are stated at costs incurred. These costs are amortised using straight-
line basis over their warranty period of 15 years. 
 
 

2.16  Impairment of assets 
 
Assets that have an indefinite useful life, for example goodwill, are not subject to amortisation and are 
tested annually for impairment. Assets that are subject to amortisation are reviewed for impairment 
whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. 
An impairment loss is recognised for the amount by which the carrying amount of the assets exceeds its 
recoverable amount. The recoverable amount is the higher of an assetÕs fair value less costs to sell and 
value in use. For the purposes of assessing impairment, assets are grouped at the lowest level for which 
there are separately identifiable cash flows.  Non-financial assets other than goodwill that suffered an 
impairment are reviewed for possible reversal of the impairment at each reporting date. 
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2 Accounting policies (Continued) 

 
 
2.17 Leases - where the Group is the lessee 

 
Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are 
classified as operating leases. Payments made under operating leases (net of any incentives received from 
the lessor) are charged to profit or loss on a straight-line basis over the period of the lease.  
 
Leases of property, plant or equipment where the lessee has substantially all the risks and rewards of 
ownership are classified as finance leases. Finance leases are capitalised at the inception of the lease at the 
lower of the fair value of the leased property and the present value of the minimum lease payments. In 
case, the Group is the lessee under finance leases, the assets will be depreciated on straight-line basis. 
 
Each lease payment is allocated between the liability and finance charges so as to achieve a constant rate 
on the finance balance outstanding. The corresponding rental obligations, net of finance charges, are 
included in other long-term payables. The interest element of the finance cost is charged to profit or loss 
over the lease period so as to achieve a constant periodic rate of interest on the remaining balance of the 
liability for each period. The property, plant or equipment acquired under finance leases when the Group is 
lessee is depreciated over the shorter period of the useful life of the asset and the lease term. 
 
 

2.18 Borrowings 
 
Borrowings are recognised initially at the fair value, net of transaction costs incurred. Borrowings are 
subsequently stated at amortised cost; any difference between proceeds (net of transaction costs) and the 
redemption value is recognised in profit or loss over the period of the borrowings using the effective 
yield method. 
 
Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent 
that it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred until 
the draw-down occurs. To the extent that there is no evidence that it is probable that some or all of the 
facility will be drawn down, the fee is capitalised as a pre-payment for liquidity services and amortised 
over the period of the facility to which it relates by using the effective interest method. 
 
Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement 
of the liability for at least 12 months after the end of reporting date. 
 
 

2.19 Current and deferred income taxes 
 
The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss, 
except to the extent that it relates to items recognised in other comprehensive income or directly in equity. 
In this case the tax is also recognised in other comprehensive income or directly in equity, respectively. 
 
The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at 
the end of reporting period in the countries where the companyÕs subsidiaries and associates operate and 
generate taxable income. Management periodically evaluates positions taken in tax returns with respect to 
situations in which applicable tax regulation is subject to interpretation. It establishes provisions where 
appropriate on the basis of amounts expected to be paid to the tax authorities. 
 
Deferred income tax is recognised, using the liability method, on temporary differences arising from 
differences between the tax base of assets and liabilities and their carrying amounts in the financial 
statements. However, the deferred income tax is not accounted for if it arises from initial recognition of an 
asset or liability in a transaction other than a business combination that at the time of the transaction affects 
neither accounting nor taxable profit or loss. Deferred income tax is determined using tax rates (and laws) 
that have been enacted or substantially enacted by the end of the reporting period and are expected to apply 
when the related deferred income tax asset is realised or the deferred income tax liability is settled. 
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2 Accounting policies (Continued) 

 
 
2.19 Current and deferred income taxes (Continued) 

 
Deferred income tax assets are recognised only to the extent that it is probable that future taxable profit 
will be available against which the temporary differences can be utilised. Deferred income tax is provided 
on temporary differences arising from investments in associates and joint ventures, except where the 
timing of the reversal of the temporary difference is controlled by the Group and it is probable that the 
temporary difference will not reverse in the foreseeable future. 
 
Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset 
current tax assets against current tax liabilities and when the deferred income tax assets and liabilities 
relate to income taxes levied by the same taxation authority on either the same taxable entity or different 
taxable entities where there is an intention to settle the balances on a net basis. 

 
 

2.20 Employee benefits 
 
(a) Defined contribution plan 

 
A defined contribution plan is a post employment plan under which the Group pays fixed contributions 
into a separate entity. The Group has no legal or constructive obligations to pay further contributions if 
the fund does not hold sufficient assets to pay all employees the benefits relating to employee service in 
the current and prior periods. 
 
The contributions are recognised as employee benefit expense in statements of comprehensive 
income when they are due. 
 

(b) Post employment benefit obligations 
 
The Group provides for post employment benefits to or retirement indemnity employees under the 
labor laws applicable in Thailand depends on basis of salary and service year of staff until the 
future last working day. The Group has recorded the liabilities in respect of employee benefits 
which are the present value of the defined benefit obligations calculated by an independent actuary 
in accordance with the actuarial technique, and discounted benefit by the projected unit credit 
method. The present value of the defined benefit obligations are determined by discounting 
estimated future cash flows using yields on the government bonds which have terms to maturity 
approximating the terms of related liability. The estimated future cash flows shall reflect employee 
salaries, turnover rate, mortality, length of service and other. The Group recorded provision of 
employee benefit as non-current liabilities.  Actuarial gains and losses arising from experience 
adjustments or changes in actuarial assumptions are charged or credited to equity in other 
comprehensive income in the period in which they arise. Past-service costs are recognised 
immediately in profit or loss.  
 
 

2.21 Provisions 
 
Provisions for environmental restoration, restructuring costs and legal claims are recognised when: the 
Group has a present legal or constructive obligation as a result of past events; it is probable that an outflow 
of resources will be required to settle the obligation; and the amount has been reliably estimated. 
Provisions are not recognised for future operating losses. Provisions are measured at the present value of 
the expenditures expected to be required to settle the obligation using a pre-tax rate that reflects current 
market assessments of the time value of money and the risks specific to the obligation. The increase in the 
provision due to passage of time is recognised as interest expense. 
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2 Accounting policies (Continued) 

 
 

2.22 Government grants 
 
Government grants are recognised at their fair value where there is a reasonable assurance that the grant 
will be received and the group will comply with all attached conditions. 
 
Government grants relating to income from distribution of electricity from solar energy are deferred and 
recognised in the profit or loss over the period necessary to match them with the costs that they are 
intended to compensate. 
 
 

2.23 Share capital 
 
Ordinary shares are classified as equity. Other shares including mandatory redeemable preference shares 
are classified as liabilities. 
 
Incremental costs directly attributable to the issue of new shares or options are shown in equity as a 
deduction, net of tax, from the proceeds. 
 
 

2.24 Revenue recognition 
 
Revenue comprises the fair value of the consideration received or receivable for the sale of goods and 
service in the ordinary course of the GroupÕs activities. Revenue is shown net of value-added tax, returns, 
rebates and discounts, and after eliminating sales within the Group. Revenue from sales of goods is 
recognised when significant risks and rewards of ownership of the goods are transferred to the buyer. 
Revenue from rendering services is based on the stage of completion determined by reference to services 
performed to date as a percentage of total services to be performed (Note 2.10 construction contracts). 
 
Interest income is recognised using the effective interest method. 
 
Dividend income is recognised when the right to receive payment is established.  
 
 

2.25 Dividend distribution  
 
Dividend distribution to the CompanyÕs shareholders is recognised as a liability in the GroupÕs financial 
statements in the period in which the annual dividends are approved by the CompanyÕs shareholders and 
the interim dividends are approved by the Board of Directors. 
 
 

2.26 Segment reporting 
 
Operating segments are reported in a manner consistent with the internal reporting provided to the chief 
operating decision-maker. The chief operating decision-maker, who is responsible for allocating resources 
and assessing performance of the operating segments, has been identified as chief executive officer that 
makes strategic decisions. 
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3 Financial risk management 

 
 
3.1 Financial risk factors 

 
The GroupÕs activities expose it to a variety of financial risks: market risk (including currency risk, fair 
value interest rate risk, cash flow interest rate risk and price risk), credit risk and liquidity risk. The 
GroupÕs overall risk management programme focuses on the unpredictability of financial markets and 
seeks to minimise potential adverse effects on the GroupÕs financial performance. The Group uses 
derivative financial instruments to hedge certain exposures. 
 
Risk management is carried out by the Group under policies approved by the Board of Directors. The 
Group identifies, evaluates and hedges financial risks in close co-operation with the GroupÕs operating 
units. The management provides principles for overall risk management, as well as written policies 
covering specific areas, such as foreign exchange risk, interest rate risk, credit risk, use of derivative and 
non-derivative financial instruments, and investment excess liquidity. 
 
3.1.1 Foreign exchange risk 

 
Due to subsidiary companies have produced electricity and distributed of electricity from solar 
energy, subsidiary companies purchased solar cells and inverters from foreign supplier (Japan and 
Germany) with USD currency and EUR currency, respectively. So subsidiaries companies have 
risk that incurred from fluctuation of foreign currencies from purchasing those equipment. The 
Group has entered into the currency forward contract and the li fe of which is not more than 6 
months compatible to purchasing agreement. 
 
Moreover, the Group entered into the cross currency and interest rate swap contracts in order to 
use it as an exchange rate risk management instrument arising from the payment of loans in USD 
currency according to the detail of long-term borrowings contract. 
 

3.1.2 Interest rate risk 
 
The Group has exposure to interest rate risk which is derived from borrowings at floating rates. 
Fluctuation of market interest rate in the future affect upon operation result and cash flows. The 
Group uses interest rate swaps to hedge future interest payments. 
 

3.1.3 Credit risk  
 
The Group has policies in place to ensure that sales of products and services are made to customers 
with an appropriate credit history. Derivative counterparties and cash transactions are limited to 
high credit quality financial institutions. The Group has policies that limit the amount of credit 
exposure to any one financial institution. The estimated maximum risk is balance of the trade and 
other receivables amount Baht 941 million (2014: Baht 1,022 million) (Note 9). 
 

3.1.4 Liquidity risk  
 
Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, 
the availability of funding through an adequate amount of committed credit facilities, and the ability 
to close out market positions. Due to the dynamic nature of the underlying business, the Group 
Treasury aims at maintaining flexibility in funding by keeping committed credit lines available.  
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3 Financial risk management (Continued) 

 
 

3.2 Accounting for derivative financial instruments and hedging activities 
 
The Group is party to derivative financial instruments, comprise Òcurrency forward contactÓ, Òcross 
currency interest rate swapÓ which are recognised in the financial statements according to The IRS Paw. 
68/2541 on inception and Interest rate swap which is not recognised on the inception date of the contract.  
 
Foreign currency forward contracts protect the Group from movements in exchange rates by establishing 
the rate at which a foreign currency asset will be realised or a foreign currency liability settled. Any 
increase or decrease in the amount required to realise the asset or settle the liability is offset by a 
corresponding movement in the value of the forward exchange contract. The gains and losses on the 
derivative instruments and the underlying financial asset or liability are therefore offset for financial 
reporting purposes and are recognised in the financial statements. The fee incurred in establishing each 
agreement is amortised over the contract period. 
 
ÒCross currency interest rate swapÓ contracts protect the Group from movements in exchange rates and 
interest rates. Any increase or decrease in the amount required to realise the asset or settle the liability is 
offset by a corresponding movement in the value of the cross currency interest rate swap contracts. The 
gains and losses on the derivative instruments are therefore offset for financial reporting purposes and are 
recognised in the financial statements. 
 
ÒInterest rate swap contractsÓ protect the Group from movements in interest rates by exchange floating 
interest rate to be fix interest rate which is not recognized at the contracts date. Any differential to be paid 
or received on an interest rate swap agreement is recognised as a component of interest revenue or expense 
over the period of the agreement. 
 
Disclosures about derivative financial instruments to which the Group is a party are provided in Note 32. 
 
 

3.3  Fair value estimation 
 
The table below analyses financial instruments carried at fair value, by valuation method. The different 
levels have been defined as follows: 
 

�� Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1). 
�� Inputs other than quoted prices included within level 1 that are observable for the asset or liability, 

either directly (that is, as prices) or indirectly (that is, derived from prices) (Level 2). 
�� Inputs for the asset or liability that are not based on observable market data (that is, unobservable 

inputs) (Level 3). 
 
The following table presents the groupÕs financial assets that are measured at fair value at 31 December 2015. 

 
 Consolidated Company 
 Level 1 Level 1 
 BahtÕ000 BahtÕ000 

   

Available-for-sale financial assets   
   Debt securities (Note 8) 3,633,474 3,455,985 
   

Total asset 3,633,474 3,455,985 
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3 Financial risk management (Continued) 

 
 

3.3  Fair value estimation (Continued) 
 
The following table presents the groupÕs financial assets that are measured at fair value at 31 December 
2014. 
 

 Consolidated Company 
 Level 1 Level 1 
 BahtÕ000 BahtÕ000 
   

Available-for-sale financial assets   
   Debt securities (Note 8) 2,743,660 2,694,372 
   

Total asset 2,743,660 2,694,372 
 
There were no transfers between levels 1 and 2 during the year. 
 
Financial instruments in level 1 
 
The fair value of financial instruments traded in active markets is based on quoted market prices at the 
statement of financial position date. A market is regarded as active if quoted prices are readily and 
regularly available from an exchange, dealer, broker, industry group, pricing service, or regulatory 
agency, and those prices represent actual and regularly occurring market transactions on an armÕs length 
basis. The quoted market price used for financial assets held by the group is the current bid price. These 
instruments are included in Level 1. 
 
The fair value of financial assets and liabilities measured at amortised cost approximate their carrying 
amounts. 
 
 



!"# !""!""#$%&'()*+,&-./0&&&&&&&1234&2#5%67&3*8)$"9&:686,(; !""#$%&'()*+,&-./0&&&&&&&1234&2#5%67&3*8)$"9&:686,(;

SPCG Public Company Limited 
Notes to the Consolidated and Company Financial Statements 
For the year ended 31 December 2015 
 

30 

 
4 Critical accounting estimates, assumptions and judgements 

 
 
Estimates, assumptions and judgements are continually evaluated and are based on historical experience and 
other factors, including expectations of future events that are believed to be reasonable under the 
circumstances. 
 
The Group makes estimates and assumptions concerning the future. The resulting accounting estimates will, by 
definition, seldom equal the related actual results. The estimates and assumptions that have a significant risk of 
causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year are 
outlined below: 
 
(a) Plant, equipment and intangible assets 

 
Management determines the estimated useful lives and residual values for the plant, equipment and 
intangible assets of which are mainly considered by technical ability and economic useful lives. The 
management will revise the depreciation charge where useful lives and residual values are significantly 
different to previously estimated, or it will write off or write down technically obsolete or assets that 
have been abandoned or sold. 
 

(b) Estimated impairment of goodwill 
 
The Group tests annually whether goodwill has suffered any impairment, in accordance with the accounting 
policy stated in Note 2.16. The recoverable amounts of cash-generating units have been determined based on 
value-in-use calculations. These calculations require the use of estimates (Note 16). 
 

(c) Employee benefit obligations 
 
The present value of the employee benefit obligations depends on a number of factors that are 
determined on an actuarial basis using a number of assumptions. The assumptions used in determining 
the net cost (income) for pensions include the discount rate. Any changes in these assumptions will have 
an impact on the carrying amount of employee benefit obligations. 
 
The Group determines the appropriate discount rate at the end of each year. This is the interest rate that 
should be used to determine the present value of estimated future cash outflows expected to be required 
to settle the pension obligations. In determining the appropriate discount rate, the Group considers that 
are denominated in the currency in which the benefits will be paid, and that have terms to maturity 
approximating the terms of the related employee benefit liability. 
 
Other key assumptions for employee benefit obligations are based in part on current market conditions. 
Additional information is disclosed in Note 22. 

 
 

5 Capital risk management 
 
 
The GroupÕs objectives when managing capital are to safeguard the GroupÕs ability to continue as a going 
concern in order to provide returns for shareholders and benefits for other stakeholders and to maintain an 
optimal capital structure to reduce the cost of capital. 
 
In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders, 
return capital to shareholders, issue new shares, or sell assets to reduce debt. 



!"# !"$!""#$%&'()*+,&-./0&&&&&&&1234&2#5%67&3*8)$"9&:686,(; !""#$%&'()*+,&-./0&&&&&&&1234&2#5%67&3*8)$"9&:686,(;

SPCG Public Company Limited 
Notes to the Consolidated and Company Financial Statements 
For the year ended 31 December 2015 
 

31 

 
6 Segment information 

 
 
Segment information is presented in respect of the GroupÕs business segments. The primary format, business 
segments, is based on the GroupÕs business structure. 
 
The Group comprises the following 3 main business segments: 
 
1) Manufacture, trading, and installation service of roof sheets segment.  
2) Production and distribution of electricity from solar energy segment (including production and distribution 

   of electricity from solar energy segment and not yet distribution of electricity from solar energy segment). 
3) Others segment (including trading and installation service of solar roof segment and others). 
 
 
Consolidated financial statements by business segments 
 

For the year ended  Manufacturing,  Production and   
   31 December 2015 sell and distribution    
 installation service electricity from   Consolidated 
 of roof sheet solar energy Others total 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Revenues from operations 260,028 4,542,707 229,871 5,032,606 
Revenue from inter-segment - 2,485,693 1,956,823 4,442,516 
     

Total revenue 260,028 7,028,400 2,186,694 9,475,122 
     

Segment result 8,358 3,512,966 (165,214) 3,356,110 
Unallocated costs - - (89,048) (89,048) 
     

Operating profit (loss) 8,358 3,512,966 (254,262) 3,267,062 
     

Interest income (Note 28) 14 12,785 12,232 25,031 
Finance costs (96) (661,657) (236,026) (897,779) 
     

Finance costs, net (82) (648,872) (223,794) (872,748) 
     

Share of loss of a joint venture     
   (Note 13) - - (1,068) (1,068) 
     

Profit (loss) before income tax      
   expense 8,276 2,864,094 (479,124) 2,393,246 
Income tax income (expense) (989) 73,609 (845) 71,775 
     

Net profit (loss) 7,287 2,937,703 (479,969) 2,465,021 
     
Segment fixed assets (Note 15) 39,688 18,204,092 70,689 18,314,469 
Investment in joint venture     
   (Note 13)    3,329 
Unallocated assets    6,417,862 
     

Total consolidated assets    24,735,660 
     

Segment borrowings (Note 21) 6,000 1,596 15,788,689 15,796,285 
Unallocated liabilities    469,018 
     

Total consolidated liabilities    16,265,303 
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6 Segment information (Continued) 

 
 
Consolidated financial statements by business segments (Continued) 
 

For the year ended  Manufacturing,  Production and   
   31 December 2014 sell and distribution    
 installation service electricity from   Consolidated 
 of roof sheet solar energy Others total 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Revenues from operations 279,264 3,969,939 145,929 4,395,132 
Revenue from inter-segment 579 1,327,775 1,178,870 2,507,224 
     

Total revenue 279,843 5,297,714 1,324,799  6,902,356 
     

Segment result 9,447 2,962,562 (948) 2,971,061 
Unallocated costs - - (126,766) (126,766) 
     

Operating profit (loss) 9,447 2,962,562 (127,714) 2,844,295 
     

Interest income (Note 28) 35 8,108 7,440 15,583 
Finance costs (173) (841,821) (136,935) (978,929) 
     

Finance costs, net (138) (833,713) (129,495) (963,346) 
     

Share of loss of a joint venture     
   (Note 13) - - (677) (677) 
     

Profit (loss) before income tax      
   expense 9,309 2,128,849 (257,886) 1,880,272 
Income tax income (expense) (1,763) 15,314 (3,890) 9,661 
     

Net profit (loss) 7,546 2,144,163 (261,776) 1,889,933 
     
Segment fixed assets (Note 15) 33,902 18,664,748 80,444 18,779,094 
Investment in joint venture     
   (Note 13)    4,397 
Unallocated assets    6,787,430 
     

Total consolidated assets    25,570,921 
     

Segment borrowings (Note 21) 3,324 13,970,561 4,040,351 18,014,236 
Unallocated liabilities    456,197 
     

Total consolidated liabilities    18,470,433 
 
The Group is measured for each operating segment from profit or loss before income tax. 
 
The GroupÕs total revenue from operation is domestic customers. The major customer is one customer from 
production and distribution of electricity from solar energy segment amount of Baht 4,529 million (2014: Baht 
3,957 million) from total revenues from operating. 
 
Other operations of the Group mainly comprise of revenue from management and rental services between  
inter-segment, none of which constitutes a separately reportable segment. There are no sales or other 
transactions between the business segments. Unallocated costs represent corporate expenses. Segment fixed 
assets consist primarily of property, plant and equipment for operations. Segment borrowings consist of bank 
overdrafts, short-term borrowings from financial institutions, long-term borrowings from financial institutions, 
debentures and liabilities under finance lease agreements. 
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7 Cash and cash equivalents 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Cash in hand 211 200 20 20 
Deposits held at call with banks 75,868 90,383 21,246 58,397 
     

Total cash and cash equivalents 76,079 90,583 21,266 58,417 
 
The interest rates on deposits with banks are 0.13% - 0.63% (2014: 0.13% - 1.25%). 
 
Cash, cash equivalents and bank overdrafts include the following for the purposes of the statement of cash 
flows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Cash and cash equivalents 76,079 90,583 21,266 58,417 
Bank overdrafts (Note 21) - (2,650) - - 
     

 76,079 87,933 21,266 58,417 
 
 

8 Short-term investments 
 
 
At 31 December, the summary of investments in available for sale is as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

At 1 January 2,743,660 - 2,694,372 - 
Additions 5,669,638 5,020,450 2,150,000 3,877,105 
Disposals (4,804,688) (2,299,965) (1,412,971) (1,205,630) 
Add  Re-measurement of available-for-     

sale investments 24,864 23,175 24,584 22,897 
     

At 31 December (Note 3.3) 3,633,474 2,743,660 3,455,985 2,694,372 
 
The fair values of the available-for-sale investments are as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Cost as at 31 December 3,585,435 2,720,485 3,408,504 2,671,475 
Unrealised gain of available-for-sale     
   investments 48,039 23,175 47,481 22,897 
     

Fair value as at 31 December (Note 3.3) 3,633,474 2,743,660 3,455,985 2,694,372 
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9 Trade and other receivables, net 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Trade receivables  899,639 902,857 1,408 1,449 
Less  Allowance for doubtful accounts of     
 trade receivables (3,905) (3,874) (1,408) (1,449) 
     

Trade receivables, net 895,734 898,983 - - 
Amounts due from related parties 
   (Note 33.3) 195 507 23,573 2,799 
Prepaid expenses 10,750 54,820 2,409 1,636 
Accrued interest income 4,803 1,895 4,803 57 
Account receivable - insurance claim 5,684 18,103 - - 
Account receivable of     
   financial instruments (Note 32) - 6,137 - - 
Retention 5,850 8,291 863 1,030 
Accrued service income 4,138 14,411 - - 
Others 13,817 18,358 2,217 1,217 
     

Total trade and other receivables, net 940,971 1,021,505 33,865 6,739 
 
Outstanding trade receivables as at 31 December can be analysed as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Less than 3 months 888,754 894,423 - - 
3 - 6 months 1,316 3,355 - - 
6 - 12 months 6,457 750 - - 
Over 12 months 3,112 4,329 1,408 1,449 
     

Total trade receivables 899,639 902,857 1,408 1,449 
Less  Allowance for doubtful accounts of trade 

receivables (3,905) (3,874) (1,408) (1,449) 
     

Total trade receivables, net 895,734 898,983 - - 
 

 Outstanding amounts due from related parties as at 31 December can be analysed as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Less than 3 months 34 346 17,426 1,084 
3 - 6 months - - - 189 
6 - 12 months - - 5,000 379 
Over 12 months 161 161 1,147 1,147 
     

Total amounts due from related parties 195 507 23,573 2,799 
Less  Allowance for doubtful accounts of     
Less     amounts due from related parties - - - - 
     

Total amounts due from related parties, net 195 507 23,573 2,799 
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10 Inventories, net 

 
 Consolidated Company 

 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Raw materials 43,365 48,837 - - 
Work in progress 760 2,751 - - 
Goods in transit 26,668 - - - 
Finished goods 148,692 380,424 - - 
     

Total inventories 219,485 432,012 - - 
Less  Allowance for obsolete inventories (3,555) (3,753) - - 
     

Total inventories, net 215,930 428,259 - - 
 
The costs of inventories recognised as expense and included in cost of sales amounted to Baht 315 million  
(2014: Baht 236 million). 
 
 

11 Other current assets 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Account receivable - Revenue Department 70,937 222,517 2,546 2,608 
Others 48,933 18,262 12,062 5,115 
     

Total other current assets 119,870 240,779 14,608 7,723 
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12 Long-term investments  

 
 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Book value-beginning balance, net - - - - 
Addition 468,687 - 340,000 - 
Disposal - - - - 
     

Book value-ending balance, net 468,687 - 340,000 - 
 
As of 31 December 2015, information relating to long-term investments is as follows: 
 

 Consolidated 
 General investments Held to maturity  Total 
 BahtÕ000 BahtÕ000 BahtÕ000 
    

Debt securities - 340,000 340,000 
Equity securities 128,687 - 128,687 
    

Total 128,687 340,000 468,687 
 

 Company 

 General investments Held to maturity  
 

Total 
 BahtÕ000 BahtÕ000 BahtÕ000 
    

Debt securities - 340,000 340,000 
Equity securities - - - 
    

Total - 340,000 340,000 
 
Such long-term investments in debt securities are investments in debentures of another company. It has fixed 
interest rate at 3.75% per annum and maturity date on 1 April 2018. The investments are mortgaged for the 
CompanyÕs debentures (Note 21). The fair value of long-term investments in debt securities was based on 
market prices at the statement of financial position date which was announced by the Thai Bond Market 
Association and was within level 2 of the fair value hierarchy (Note 3.3). The fair value was at Baht 353.29 million 
(2014: Nil). 
 
Such long-term investments in equity securities are investments in ordinary share capital of an entity in Japan. 
The fair value of long-term investments in equity securities was based on estimate discount cash flow of 
expected return from investments and was within level 3 of the fair value hierarchy (Note 3.3). The fair value 
was at Baht 130.12 million (2014: Nil) .  
 
Maturity of debt securities 

 Consolidated and Company 
 Mature within (year)  

 1 year 2-5 years 6-10 years Over 10 years 

 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Held-to-maturity - 340,000 - - 
     

 - 340,000 - - 
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13 Investments in subsidiaries and investment in joint venture 

 
 
Investments accounted for using equity method 
 
The amounts recognised in the statement of financial position are as follows: 
 

 Consolidated Company 
At 31 December 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Joint ventures  3,329 4,397 3,000 3,000 
     

 3,329 4,397 3,000 3,000 

 
The amounts recognised in the statement of comprehensive income are as follows: 
 

 
 
 Consolidated Company 
For the year ended 31 December 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Joint ventures  (1,068) (677) - - 
     

 (1,068) (677) - - 
 
 
13 (a) Investment in joint venture 

 
The joint venture listed below has share capital consisting solely of ordinary shares, which is held 
directly by the group. 
 
Nature of investment in joint ventures  
 

Name of entity 

Place of 
Business/country 
of incorporation 

% of ownership 
interest 

Nature of the relationship 
Measurement 

method 2015 2014 
      

Direct      
   Enegate (Thailand) Thailand 30.00 30.00 Study High Voltage Electricity Equity 
      Company Limited       products to be used in solar  

       farms and other projects,  
       Technology systems,  
       as well as design,  
       manufacture and   
       distribution of such  
       products  

 
Enegate (Thailand) Company Limited is a private company and there is no quoted market price 
available for its shares. 
 
There are no contingent liabilities relating to the groupÕs interest in the joint venture. 
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13 Investments in subsidiaries and investment in joint venture (Continued) 

 
 
13 (a) Investment in joint venture (Continued) 

 
Summarised financial information for joint ventures 
 

 2015 2014 
 BahtÕ000 BahtÕ000 
   

Aggregate carrying amount of joint venture    
   using equity method 3,329 4,397 
   
Aggregate amounts of the reporting entityÕs share of:   
   Profit/(loss) from continuing activities (1,068) (677) 
   Other comprehensive income - - 
   

   Total comprehensive income (1,068) (677) 
 
 
13 (b) Investments in subsidiaries 

 
The Group had the following subsidiaries at 31 December 2015 
 

Name 

Country of 
i ncor por at i
on and place 
of business Nature of business 

Proportion of 
ordinary 

shares 
directly held 

by parent (%) 

Proportion of 
ordinary 

shares held by 
the group (%)  

Proportion of 
shares held by 

non-controlling 
interests (%) 

      

Direct      
      
Subsidiaries which held by SPCG Public Company Limited 
      
Solar Power  Thailand Engineering, Procurement, 99.99 99.99 0.01 
   Company Limited     and Construction for    
     solar farms.    
Steel and Solar Roof Thailand Manufacture, trading, and 99.99 99.99 0.01 
   Company Limited     installation service of     
     roof sheets    
Solar Power Engineering Thailand Engineering, Procurement, 99.99 99.99 0.01 
   Company Limited     and Construction for    
     solar farms    
Solar Power Roof  Thailand Trading and installation 76.00 76.00 24.00 
   Company Limited     service of solar roof    
SPCG Capital  Thailand Holding company 99.99 99.99 0.01 
   Company Limited      
Solar Power Assets Thailand Holding company 99.99 99.99 0.01 
   Company Limited      
SPCG Leasing  Thailand Leasing company 99.99 99.99 0.01 
   Company Limited      
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13 Investments in subsidiaries and investment in joint venture (Continued) 

 
 
13 (b) Investments in subsidiaries (Continued) 

 
The Group had the following subsidiaries at 31 December 2015 (Continued) 
 

Name 

Country of 
i ncor por at i
on and place 
of business Nature of business 

Proportion of 
ordinary 

shares 
directly held 

by parent (%)  

Proportion of 
ordinary 

shares held by 
the group (%) 

Proportion of 
shares held by 

non-controlling 
interests (%) 

      

Ind irect      
      
Subsidiaries which held by Solar Power Company Limited 
      
Solar Power (Korat 1)  Thailand Production and distribution - 82.54 17.46 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Korat 2)  Thailand Production and distribution - 56.00 44.00 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Korat 3)  Thailand Production and distribution - 60.00 40.00 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Korat 4)  Thailand Production and distribution - 60.00 40.00 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Korat 5)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Korat 6)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Korat 7)  Thailand Production and distribution - 60.00 40.00 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Korat 8)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Korat 9)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Khonkaen 1)  Thailand Production and distribution - 70.00 30.00 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Khonkaen 2)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Khonkaen 3)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Khonkaen 4)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Khonkaen 5)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
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13 Investments in subsidiaries and investment in joint venture (Continued) 

 
 
13 (b) Investments in subsidiaries (Continued) 

 
The Group had the following subsidiaries at 31 December 2015 (Continued) 
 

Name 

Country of 
i ncor por at i
on and place 
of business Nature of business 

Proportion of 
ordinary 

shares 
directly held 

by parent (%) 

Proportion of 
ordinary 

shares held by 
the group (%) 

Proportion of 
shares held by 

non-controlling 
interests (%) 

      

Ind irect      
      
Subsidiaries which held by Solar Power Company Limited 
      
Solar Power (Khonkaen 6)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Khonkaen 7)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Khonkaen 8)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Khonkaen 9)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Khonkaen 10) Thailand Production and distribution - 74.99 25.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Surin 1)  Thailand Production and distribution - 74.99 25.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Surin 2)  Thailand Production and distribution - 74.99 25.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Surin 3)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Buriram 1) Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Buriram 2) Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Buriram 3) Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power  Thailand Production and distribution - 68.80 31.20 
   (Nakornphanom 1)     of electricity from    
   Company Limited     solar energy    
Solar Power  Thailand Production and distribution - 99.99 0.01 
   (Nakornphanom 2)     of electricity from    
   Company Limited     solar energy    
Solar Power  Thailand Production and distribution - 99.99 0.01 
   (Nakornphanom 3)     of electricity from    
   Company Limited     solar energy    
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13 Investments in subsidiaries and investment in joint venture (Continued) 

 
 
13 (b) Investments in subsidiaries (Continued) 

 
The Group had the following subsidiaries at 31 December 2015 (Continued) 
 

Name 

Country of 
i ncor por at i
on and place 
of business Nature of business 

Proportion of 
ordinary 

shares 
directly held 

by parent (%) 

Proportion of 
ordinary 

shares held by 
the group (%) 

Proportion of 
shares held by 

non-controlling 
interests (%) 

      

Ind irect      
      
Subsidiaries which held by Solar Power Company Limited 
      
Solar Power  Thailand Production and distribution - 68.81 31.19 
   (Sakonnakorn 1)     of electricity from    
   Company Limited     solar energy    
Solar Power  Thailand Production and distribution - 99.99 0.01 
   (Sakonnakorn 2)     of electricity from    
   Company Limited     solar energy    
Solar Power (Loei 1)  Thailand Production and distribution - 56.00 44.00 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Loei 2)   Thailand Production and distribution - 74.99 25.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Nongkai 1)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
Solar Power (Udonthani 1)  Thailand Production and distribution - 99.99 0.01 
   Company Limited     of electricity from    
     solar energy    
      
Ind irect      
      
Subsidiaries which held by Solar Power Asset Company Limited 
      
AJ Technology Company  Thailand Production and distribution - 75.00 25.00 
    Limited     of electricity from    
     solar energy    
Tipayanarai Company Thailand Production and distribution - 99.99 0.01 
    Limited     of electricity from    
     solar energy    

 
All subsidiary undertakings are included in the consolidation. The proportion of the voting rights in the 
subsidiary undertakings held directly by the parent company do not differ from the proportion of 
ordinary shares held. The parent company further does not have any shareholdings in the preference 
shares of subsidiary undertaking included in the group. 
 
The total non-controlling interest is Baht 1,299.75 million, of which Baht 1,183.72 million is for Solar 
Power Group. The non-controlling interest in respect of other subsidiaries is not material. 
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13 Investments in subsidiaries and investment in joint venture (Continued) 

 
 
13 (b) Investments in subsidiaries (Continued) 

 
Summarised financial information on subsidiaries with material non-controlling interests 
 
Set out below are the summarised financial information for each subsidiary that has non-controlling 
interests that are material to the Group. 
 
Summarised statements of financial position 
 

 Solar Power Group 
 As at 31 December 
 2015 2014 
 BahtÕ000 BahtÕ000 
   

Current    
Assets 1,570,386 1,877,425 
Liabilities (2,460,353) (5,241,882) 
   

Total current net assets (889,967) (3,364,457) 
   
Non-current    
Assets 18,873,776 20,012,809 
Liabilities (12,875,285) (12,162,223) 
   

Total non-current net assets  5,998,491 7,850,586 
   

Net assets 5,108,524 4,486,129 
 
 
Summarised statements of comprehensive income 
 

 Solar Power Group 
 For the years ended 31 December 
 2015 2014 
 BahtÕ000 BahtÕ000 
   
Revenue 4,411,805 3,820,853 
Profit before income tax 2,342,745 1,843,202 
Income tax income 73,621 15,314 
   

Post-tax profit from continuing operations 2,416,366 1,858,516 
Other comprehensive income  (1,259) 8 
   

Total comprehensive income 2,415,107 1,858,524 
   
Total comprehensive income allocated to  
   non-controlling interests 

 
263,762 

 
222,334 

Dividends paid to non-controlling interests 281,625 64,122 
 



!"# !"$!""#$%&'()*+,&-./0&&&&&&&1234&2#5%67&3*8)$"9&:686,(; !""#$%&'()*+,&-./0&&&&&&&1234&2#5%67&3*8)$"9&:686,(;

SPCG Public Company Limited 
Notes to the Consolidated and Company Financial Statements 
For the year ended 31 December 2015 
 

43 

 
13 Investments in subsidiaries and investment in joint venture (Continued) 

 
 
13 (b) Investments in subsidiaries (Continued) 

 
Summarised financial information on subsidiaries with material non-controlling interests (Continued) 
 
Set out below are the summarised financial information for each subsidiary that has non-controlling 
interests that are material to the Group. (Continued) 
 
Summarised statements of cash flows 
 

 Solar Power Group 
 For the years ended 31 December 
 2015 2014 
 BahtÕ000 BahtÕ000 
   

Cash flow from operating activities   
Cash generated from (used in) operations 4,130,867 2,757,213 
Interest received 13,636 5,926 
Interest paid (799,096) (901,433) 
Income tax paid (10,636) (77,255) 
   

Net cash generated from (used in) operating activities  3,334,771 1,784,451 
   

Net cash generated from (used in) investing activities  721,268 (1,635,610) 
   

Net cash generated from (used in) financing activities (4,040,271) (182,417) 
   

Net increase/(decrease) in cash and cash equivalents  15,768 (33,576) 
Cash, cash equivalents and bank overdrafts    
   at beginning of year 25,982 59,558 
   

Cash and cash equivalents at end of year 41,750 25,982 
 
The movements of the investments in subsidiaries for years ended 31 December are as follows: 
 

 Company 
 2015 2014 
 BahtÕ000 BahtÕ000 
   

Opening net book amount  2,850,923 2,622,923 
Add  Additions of investments in subsidiaries 128,500 228,000 
Less  Impairment of investments (250) - 
   

Closing net book amount  2,979,173 2,850,923 
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13 Investments in subsidiaries and investment in joint venture (Continued) 

 
 
13 (b) Investments in subsidiaries (Continued) 

 
Significant additions for the year ended 31 December 2014 are as follows: 
 
Investments in Solar Power Roof Company Limited 
 
At the Board of Directors meeting No. 1/2014, held on 3 January 2014 of Solar Power Roof Company 
Limited, a subsidiary, the Board of Directors approved an additional call for 4 million ordinary shares 
with a paid-up value of Baht 15 each, totalling Baht 60 million or totalling 15 percentage of total 
registered ordinary shares. On 3 January 2014, the Company invested in Solar Power Roof Company 
Limited by subscribing 3.04 million ordinary shares with a paid-up value of Baht 15 each, totalling 
subscription value of Baht 45.60 million. 
 
At the Board of Directors meeting No. 2/2014, held on 28 March 2014 of Solar Power Roof Company 
Limited, a subsidiary, the Board of Directors approved an additional call for 4 million ordinary shares 
with a paid-up value of Baht 20 each, totalling Baht 80 million or totalling 20 percentage of total 
registered ordinary shares. On 28 March 2014, the Company invested in Solar Power Roof Company 
Limited by subscribing 3.04 million ordinary shares with a paid-up value of Baht 20 each, totalling 
subscription value of Baht 60.80 million. 
 
At the Board of Directors meeting No. 4/2014, held on 23 June 2014 of Solar Power Roof Company 
Limited, a subsidiary, the Board of Directors approved an additional call for 4 million ordinary shares 
with a paid-up value of Baht 40 each, totalling Baht 160 million or totalling 40 percentage of total 
registered ordinary shares. On 16 July 2014, the Company invested in Solar Power Roof Company 
Limited by subscribing 3.04 million ordinary shares with a paid-up value of Baht 40 each, totalling 
subscription value of Baht 121.60 million. 
 
Significant additions for the year ended 31 December 2015 are as follows: 
 
Investment in SPCG Leasing Company Limited 
 
At the Board of Directors meeting No. 3/2015, held on 7 August 2015, the Board of Directors 
approved the investment in SPCG Leasing Company Limited by subscribing 9,997 ordinary shares 
from 10,000 ordinary shares with a par value of Baht 100 each, totalling Baht 999,700 and represented 
99.97 percent of total share capital of SPCG Leasing Company Limited. The subsidiary registered its 
share capital with the Ministry of Commerce on 27 August 2015. 
 
Investment in Solar Power Assets Company Limited 
 
At the Board of Directors meeting No. 4/2015, held on 22 October 2015 of Solar Power Assets Company 
Limited, a subsidiary, the Board of Directors approved an additional share capital by subscribing 12.75 
million ordinary shares with a par value of Baht 10 each, totalling Baht 127.50 million. On 13 November 
2015, the Company fully paid for such additional share capital. 
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14 Investment property, net 

 Consolidated Company 
 Land Building  Total Building  
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

At 1 January 2014     
Cost  - 2,622 2,622 2,622 
Less  Accumulated depreciation - (70) (70) (70) 
     

Net book amount - 2,552 2,552 2,552 
     
For the year ended 31 December 2014     
Opening net book amount - 2,552 2,552 2,552 
Additions 11,987 - 11,987 - 
Depreciation charge (Note 29) - (131) (131) (131) 
     

Closing net book amount 11,987 2,421 14,408 2,421 
     
At 31 December 2014     
Cost  11,987 2,622 14,609 2,622 
Less  Accumulated depreciation - (201) (201) (201) 
     

Net book amount 11,987 2,421 14,408 2,421 
     

For the year ended 31 December 2015     
Opening net book amount 11,987 2,421 14,408 2,421 
Depreciation charge (Note 29) - (131) (131) (131) 
     

Closing net book amount 11,987 2,290 14,277 2,290 
     
At 31 December 2015     
Cost  11,987 2,622 14,609 2,622 
Less  Accumulated depreciation - (332) (332) (332) 
     

Net book amount 11,987 2,290 14,277 2,290 
 
In the Consolidated and Company financial statements, depreciation expense of Baht 0.13 million (2014: Baht 
0.13 million) has been charged in administrative expenses. 
 
The Group engaged an independent appraiser to assess the fair values of investment property by using the 
market approach which are based on sales prices of comparable property in close proximity and adjusted for 
differences in key attributes such as size and shape, location and condition of investment property. Such 
information is sufficient for comparison to determine the fair values of investment property. As the valuation 
technique used significant unobservable inputs, the Group classified the fair value measurement as level 3 of 
fair value hierarchy (Note 3.3). The fair values of investment property in land and building were at Baht 12 
million and Baht 3 million, respectively. (2014: Baht 12 million and Baht 3 million, respectively). 
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15 Property, plant and equipment, net (Continued) 

 
 
Leased assets included above, where the Group and the Company is a lessee under a finance lease, comprise 
vehicles: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Cost - capitalised finance leases 6,883 22,945 1,311 12,909 
Less Accumulated depreciation (2,876) (8,415) (453) (3,723) 
     
Net book amount 4,007 14,530 858 9,186 

 
As at 31 December 2014, long-term borrowings from financial institutions (Note 21) were secured by 
subsidiaries’ property, plant and equipment with the mortgaged amounts of Baht 18,262 million. 
 
 

16 Goodwill 
 

 Consolidated 
 2015 2014 
 Baht’000 Baht’000 
   

At 1 January   
Cost  11,286 11,286 
Less  Provision for impairment - - 
   

Net book amount 11,286 11,286 
   
For the year ended 31 December   
Opening net book amount 11,286 11,286 
Acquisition of subsidiary  - - 
   

Closing net book amount 11,286 11,286 
   
At 31 December   
Cost  11,286 11,286 
Less  Provision for impairment - - 
   

Net book amount 11,286 11,286 
 
Goodwill is allocated to the Group’s cash-generating units (CGUs) identified according to business segment. 
 
A segment-level summary of the goodwill allocation is presented below: 
 

 
Manufacturing, trading and 

installation service of roof sheets 
 2015 2014 
 Baht’000 Baht’000 
   

Goodwill allocation 11,286 11,286 
 
The recoverable amount of a CGU is determined based on value-in-use calculations. These calculations use  
pre-tax cash flow projections based on financial budgets approved by management covering a five-year period. 
Cash flows beyond the five-year period are extrapolated using the estimated growth rates stated below.  The 
growth rate does not exceed the average growth rate for the business in which the CGU operates. 
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16 Goodwill (Continued) 

 
 
The key assumptions used for value-in-use calculations are as follows: 
 

 
Manufacturing, trading and 

installation service of roof sheets 

 2015 2014 
   

Earnings before interest, taxes, depreciation and amortisation1 (BahtÕ000) 7,010 9,324 
Growth rate2 (%) 0.00 0.00 
Discount rate3 (%) 2.24 2.43 
Inflation rate4 (%) 0.90 1.60 
Recoverable amount of the CGU (BahtÕ000) 33,557 45,108 
 
1 Earnings before interest, taxes, depreciation and amortisation from budget based on past performance 
2 Weighted average growth rate used to extrapolate cash flows beyond the budget period 
3 Discount rate from zero coupon government bond rate 
4 Inflation rate from Bank of Thailand 
 
These assumptions have been used for the analysis of each CGU within the business segment. 
 
Management determined EBITDA based on past performance and its expectations of market development. The 
weighted average growth rates used are consistent with the forecasts included in industry reports. The discount 
rates used are reflect specific risks relating to the relevant segments. 
 
The Group has tested the impairment by income approach using the average floating interest rate. The result 
has shown that the recoverable amounts exceed the book value. Thus, the Group did not recognise the 
allowance for impairment for the years ended 2015 and 2014. However, if the discount rate increase/ decrease 
1 percent from the management estimation as at 31 December 2015, the recoverable amounts will decrease by 
Baht 0.95 million /increase by Baht 1.00 million, respectively (2014: decrease by Baht 1.28  million/ increase 
by Baht 1.34 million, respectively) that the recoverable amount still exceed the book value. 
 
 

17 Other intangible assets, net 
 Consolidated Company 

 
License for 

Energy Industry Software Total Software 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

At 1 January 2014     
Cost  57,895 15,538 73,433 531 
Less  Accumulated amortisation - (2,170) (2,170) (65) 
     

Net book amount 57,895 13,368 71,263 466 
 

For  t he year  ended 31 December  
2014 

    

     
Opening net book amount 57,895 13,368 71,263 466 
Additions - 6,527 6,527 176 
Transferred in - 8,675 8,675 - 
Amortisation charge (Note 29) (2,316) (2,422) (4,738) (112) 
     

Closing net book amount 55,579 26,148 81,727 530 
     
At 31 December 2014     
Cost  57,895 30,740 88,635 707 
Less  Accumulated amortisation (2,316) (4,592) (6,908) (177) 
     

Net book amount 55,579 26,148 81,727 530 
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17 Other intangible assets, net (Continued) 
 

 Consolidated Company 

 
License for 

Energy Industry Software Total Software 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

For  t he year  ended 31 December  
2015 

    

Opening net book amount 55,579 26,148 81,727 530 
Additions - 17,585 17,585 16 
Transferred in - - - - 
Amortisation charge (Note 29) (2,316) (3,329) (5,645) (124) 
     

Closing net book amount 53,263 40,404 93,667 422 
     
At 31 December 2015     
Cost  57,895 48,325 106,220 723 
Less  Accumulated amortisation (4,632) (7,921) (12,553) (301) 
     

Net book amount 53,263 40,404 93,667 422 
 
In the Consolidated financial statements, amortisation expense of Baht 5.65 million (2014: Baht 4.74 million) 
has been charged in cost of goods sold and administrative expenses of Baht 3.05 million and Baht 2.60 million, 
respectively (2014: Baht 2.15 million and Baht 2.59 million, respectively). 
 
In the Company financial statements, amortisation expense of Baht 0.12 million (2014: Baht 0.11 million) has been 
charged in administrative expenses. 
 
 

18 Deferred income taxes 
 
 
The analysis of deferred tax assets and deferred tax liabilities is as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Deferred tax assets:     
Deferred tax asset to be recovered      
   within 12 months - - - - 
Deferred tax asset to be recovered      
   after more than 12 months 156,763 76,456 - - 
     

 156,763 76,456 - - 
     

Deferred tax liabilities:     
Deferred tax liabilities to be settled     
   within 12 months - - - - 
Deferred tax liabilities to be settled     
   after more than 12 months (18,717) (7,940) (18,607) (8,709) 
     

 (18,717) (7,940) (18,607) (8,709) 
     

Deferred income tax, net 138,046 68,516 (18,607) (8,709) 
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18 Deferred income taxes (Continued) 

 
 
The gross movement in the deferred income tax account is as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

At 1 January 68,516 47,351 (8,709) 621 
Charged/(credited) to profit or loss (Note 30) 73,719 25,800 (5,292) (4,751) 
Credited to other comprehensive income     
   or expense  (4,189) (4,635) (4,606) (4,579) 
     

At 31 December 138,046 68,516 (18,607) (8,709) 
 
The movement in deferred tax assets and liabilities during the year is as follows:  
 

 Consolidated 

 

Inter-
segment 

income from 
construction 

solar farm 

Long-term 
borrowings 

using 
effective 

interest rate 
method 

Differences 
over useful 

life of 
property, 
plant and 

equipment 

Employee 
benefit 

obligations Total 
 Baht’000 Baht’000 Baht’000 Baht’000 Baht’000 
      

Deferred tax assets      
At 1 January 2015 85,271 21 775 1,260 87,327 
Charged/(credited) to       
   profit or loss 70,296 (21) (235) (251) 69,789 
Charged to other      
   comprehensive income - - - 784 784 
      

At 31 December 2015 155,567 - 540 1,793 157,900 
      
At 1 January 2014 46,379 5,517 - 894 52,790 
Charged/(credited) to       
   profit or loss 38,892 (5,496) 775 366 34,537 
Charged to other      
   comprehensive income - - - - - 
      

At 31 December 2014 85,271 21 775 1,260 87,327 
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18 Deferred income taxes (Continued) 
 

 
The movement in deferred tax assets and liabilities during the year is as follows: (Continued) 
 

 Consolidated 

 

Long-term 
borrowings 

using 
effective 

interest rate 
method 

Unrealised 
gain (loss) on 
available for 

sale 
investments 

Debentures 
using 

effective 
interest rate 

method 

Employee 
benefit 

obligations Total 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
      

Deferred tax  
   liabilities   

  
  

At 1 January 2015 9,322 4,635 4,854 - 18,811 
Charged/(credited) to  
   profit or loss (9,322) 

 
- 

 
5,392 - (3,930) 

Charged to other       
   comprehensive income - 4,973 - - 4,973 
      

At 31 December 2015 - 9,608 10,246 - 19,854 
      
At 1 January 2014 5,467 - - (28) 5,439 
Charged to profit or loss 3,855 - 4,854 28 8,737 
Charged to other       
   comprehensive income - 4,635 - - 4,635 
      

At 31 December 2014 9,322 4,635 4,854 - 18,811 
 

 Company 

 

Employee 
benefit 

obligations Total 
 BahtÕ000 BahtÕ000 
   

Deferred tax assets   
At 1 January 2015 725 725 
Charged to profit or loss 100 100 
Charged to other comprehensive income 311 311 
   

At 31 December 2015 1,136 1,136 
   
At 1 January 2014 621 621 
Charged to profit or loss 104 104 
Charged to other comprehensive income - - 
   

At 31 December 2014 725 725 
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18 Deferred income taxes (Continued) 

 
 
The movement in deferred tax assets and liabilities during the year is as follows: (Continued) 
 

 Company 

 

Unrealised 
gain (loss) on 
available for 

sale 
investments 

Debentures 
using effective 

interest rate 
method Total 

 BahtÕ000 BahtÕ000 BahtÕ000 
    

Deferred tax liabilities    
At 1 January 2015 4,579 4,855 9,434 
Charged to profit or loss - 5,392 5,392 
Charged to other comprehensive income 4,917 - 4,917 
    

At 31 December 2015 9,496 10,247 19,743 
    
At 1 January 2014 - - - 
Charged to profit or loss - 4,855 4,855 
Charged to other comprehensive income 4,579 - 4,579 
    

At 31 December 2014 4,579 4,855 9,434 
 
Deferred income tax assets are recognised for tax loss and carry forwards only to the extent that realisation of 
the related tax benefit through the future taxable profits is probable. The Group has unrecognised tax losses of 
Baht 603.83 million (2014: Baht 492.12 million), to carry forward against future taxable income; these tax 
losses will expire between 2015 and 2019. 
 
 

19 Other non-current assets 
 Consolidated Company 

 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Deferred warranty fees of invertors 683,210 630,461 - - 
Others 3,486 1,734 313 313 
     

Total other non-current assets 686,696 632,195 313 313 
 
 
20 Trade and other payables 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Trade payables 89,625 44,246 16,672 2,334 
Account payables - purchase assets 2,000 362 25 - 
Amounts due to related parties (Note 33.3) 40,891 45,435 1,761 926 
Unearned revenues 1,653 83,907 - - 
Accrued expense 104,132 82,178 30,864 9,994 
Account payable of financial instruments     
   (Note 32) - 404 - - 
Others 7,232 9,718 1,349 1,902 
     

Total trade and other payables 245,533 266,250 50,671 15,156 
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21 Borrowings 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Current      
Bank overdrafts (Note 7) - 2,650 - - 
Short-term borrowings from     
 financial institutions 6,000 - - - 
Current portion of long-term      
 borrowings from     
 financial institutions - 1,737,299 - - 
Current portion of debentures 2,467,607 728,539 2,467,607 728,539 
Current portion of liabilities under      
 finance lease agreements 1,914 4,107 826 1,901 
     

Total current borrowings 2,475,521 2,472,595 2,468,433 730,440 
     
Non-current      
Long-term borrowings     
 from financial institutions - 12,230,345 - - 
Debentures 13,318,264 3,303,753 13,318,264 3,303,753 
Liabilities under finance lease      
 agreements, net 2,500 7,543 1,448 5,359 
     

Total non-current borrowings 13,320,764 15,541,641 13,319,712 3,309,112 
     

Total borrowings 15,796,285 18,014,236 15,788,145 4,039,552 
 
The detail of the GroupÕs borrowings from financial institutions are as follows: 
 

  
Interest rate (%) Principal and interest 

Type Due Date 31 December 2015 31 December 2014 repayment 
     

Overdrafts at call  - MOR Monthly 
Promissory note 25 March 2016 MLR-1.00 - Monthly 

Long-term borrowings 31 March 2016 - THBFIX1M+1.80 Monthly 

 
31 May 2018 - THBFIX3M+1.80 3 Months 

 
30 November 2019 - THBFIX3M+1.80  3 Months 

 
31 January 2020 - THBFIX3M+1.80 3 Months 

 31 August 2020 - THBFIX3M+2.00 3 Months 
 31 August 2020 - 5.20 3 Months 

 
31 August 2020 - 1.50 3 Months 

 28 February 2021 - THBFIX3M+1.80 3 Months 

 
31 March 2021 - THBFIX3M+1.80 3 Months 

 
30 June 2022 - THBFIX3M+1.80 3 Months 

 
31 August 2022 - 4.53 3 Months 

 
31 December 2022 - THBFIX3M+1.80 3 Months 

 
30 June 2023 - THBFIX3M+1.80 3 Months 

 30 September 2023 - THBFIX3M+1.80 3 Months 

 
31 December 2023 - THBFIX3M+1.80 3 Months 

 
31 March 2024 - THBFIX3M+1.80 3 Months 

 
30 June 2024 - THBFIX3M+1.80 3 Months 

 
31 August 2025 - 1.72 3 Months 
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21 Borrowings (Continued) 

 
 
As at 31 December 2014, long-term borrowings from financial institutions were secured by the following: 
 
a. Bank borrowings were secured by subsidiariesÕ property, plant and equipment with the mortgaged 

amounts of Baht 18,262 million (Note 15). 
b. Loans were pledged by right to withdraw proceeds from both saving and current accounts of subsidiaries. 
c. Loans were pledged by the subsidiariesÕ share mortgage amount of 599.45 million shares and 1.55 million 

shares at Baht 10 per share and Baht 100 per share respectively, totalling Baht 6,150 million. 
d.  Under the intercompany support agreement among the Group, 35 subsidiaries guarantee each other for the 

obligation of debt payment. 
 
On 16 December 2015, the subsidiaries made early repayment of the long-term borrowings from financial 
institutions for all outstanding amount. Accordingly, the pledged securities were released in the year. The 
subsidiaries must pay prepayment fee amount of Baht 80.35 million. 
 
The movements of bank overdrafts and short-term borrowings from financial institutions for the years ended  
31 December 2015 and 2014 are as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Opening amount 2,650 - - - 
Additions of bank overdrafts - 2,650 - - 
Additions of  short-term borrowings 15,000 - - - 
Repayment of  bank overdrafts (2,650) - - - 
Repayment of  short-term borrowings (9,000) - - - 
     

Closing amount 6,000 2,650 - - 
 
The movements of long-term borrowings from financial institutions which included current portion for the 
years ended 31 December 2015 and 2014 are as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Opening amount 13,967,644 16,630,341 - - 
Additions  - 1,654,851 - - 
Repayments of long-term borrowings (14,019,563) (4,365,238) - - 
Payments of interest  (644,998) (779,177) - - 
Adjusted long-term borrowings per effective     
  interest rate method 702,490 826,557 - - 
Adjusted exchange rate for long-term borrowings (5,573) 310 - - 
     

Closing amount - 13,967,644 - - 
 
The movements of debentures which included current portion for the years ended 31 December 2015 and 2014 
are as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Opening amount 4,032,292 - 4,032,292 - 
Additions 12,464,942 3,970,793 12,464,942 3,970,793 
Repayments of debentures (680,000) - (680,000) - 
Payments of interest (268,444) (74,811) (268,444) (74,811) 
Adjusted debentures per     
  effective interest rate method 237,081 136,310 237,081 136,310 
     

Closing amount 15,785,871 4,032,292 15,785,871 4,032,292 
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21 Borrowings (Continued) 

 
 

At the Annual General Shareholder Meeting for the year 2014 of the Company, held on 25 April 2014, the 
shareholders approved the issuance and offering of the Guaranteed and Amortised Debentures in an amount of 
Baht 4,000 million with the interest rate of 5.55% per annum and repayment in principal every 6 months and 
interest every 3 months. Its maturity date is 30 June 2019. The purposes of these debentures are to refinance 
the existing long-term borrowings of Solar Power Company Limited, a subsidiary, and/ or to use for business 
operation or working capital of the Company and the Group. 
 

According to the Extraordinary Shareholders Meeting No.1/2015, held on 28 October 2015, the shareholders 
approved issuance and offering of all types of debentures, secured or unsecured debentures in the amount not 
exceed Baht 13,000 million. The purpose is to use such proceed from issuance and offering of the debentures 
for on-lending to subsidiaries to refinance loans of such subsidiaries and/or operation and/or expansion of 
business and/or as working capital and/or other purposes as deemed appropriate by the Board of Directors. 
 

The Board of Directors Meeting No.5/2015, held on 5 November 2015, the Board of Directors approved in the 
clearly purpose of issuance and offering of the debentures to be for on-lending to subsidiaries to refinance the 
full amount of loans of such subsidiaries and/or used for the related expenses of the issuance and offering of 
the debentures. 
 

On 16 December 2015, the Company issued and offered the name-registered, unsubordinated and unsecured 
debentures with no debentureholdersÕ representative to institutional investors and high net worth investors in 
an amount of Baht 12,500 million with 8 series as follows; 
 

Series Maturity date s Interest rates (%)  Interest repayment 
    

Series 1 16 December 2016 2.27 6 Months 
Series 2 16 December 2017 2.47 6 Months 
Series 3 16 December 2018 2.66 6 Months 
Series 4 16 December 2019 2.97 6 Months 
Series 5 16 December 2020 3.37 6 Months 
Series 6 16 December 2021 3.62 6 Months 
Series 7 16 December 2022 3.80 6 Months 
Series 8 16 December 2023 3.94 6 Months 

 

The interest rate exposure on the borrowings of the Group and the Company is as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
Bank overdrafts and short-term borrowings     
  from financial institutions      
- at fixed rates - - - - 
- at floating rates 6,000 2,650 - - 
     

Total bank overdrafts and short-term    
   borrowings from financial institutions 6,000 2,650 - - 
     

Long-term borrowings     
  from financial institutions      
- at fixed rates - 284,408 - - 
- at floating rates - 13,683,236 - - 
     

Total long-term borrowings  
   from financial institutions - 13,967,644 - - 
     

Debentures     
- at fixed rates 15,785,871 4,032,292 15,785,871 4,032,292 
- at floating rates - - - - 
     

Total debentures 15,785,871 4,032,292 15,785,871 4,032,292 
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21 Borrowings (Continued) 

 
 

The effective interest rates at the statement of financial position date were as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 % % % % 
     

Bank overdrafts - MOR - - 
Borrowings from financial institutions MLR - 1.00 1.90 - 5.20 - - 
Debentures 2.34 - 5.79 5.76 2.34 - 5.79 5.76 
Liabilities under finance lease agreements  4.46 - 7.61 3.95 - 7.41 4.47 - 7.61 7.41 

 

The fair values of borrowings from financial institutions equal their carrying amount, as the impact of discounting 
is not significant. 
 

The fair values of debentures were calculated by using cash flows discounted at a market interest rate based on 
related financial costs, and were within level 3 of the fair value hierarchy (Note 3.3). The fair value is not 
significantly different from carrying amount.  However, if the discount rate increase/ decrease 0.5 percent from the 
management estimation, the fair value will decrease by Baht 32.33 million /increase by Baht 32.08 million, 
respectively. 
 

Maturity of long-term borrowings from financial institutions (excluding liabilities under finance lease agreements)  
are as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Between 1 year and 2 years - 1,792,079 - - 
Between 2 years and 5 years - 5,320,262 - - 
Over 5 years - 5,118,004 - - 
     

 - 12,230,345 - - 
 

Maturity of debentures are as follows: 
 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Between 1 and 2 years 2,704,226 673,213 2,704,226 673,213 
Between 2 years and 5 years 7,013,002 2,630,540 7,013,002 2,630,540 
Over 5 years 3,601,036 - 3,601,036 - 
     

 13,318,264 3,303,753 13,318,264 3,303,753 
 

Liabilities under finance lease agreements - minimum lease payments are as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Not later than 1 year 2,127 4,734 956 2,363 
Later than 1 year but not later than 5 years 2,615 8,174 1,538 5,882 
     

Less  Future finance charges      
Less     on finance leases (328) (1,258) (220) (985) 
     

Present value of liabilities under      

   finance lease agreements 4,414 11,650 2,274 7,260 
     

Representing liabilities under      
   finance lease agreements:     
- Current 1,914 4,107 826 1,901 
- Non-current 2,500 7,543 1,448 5,359 
     

 4,414 11,650 2,274 7,260 
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21 Borrowings (Continued) 

 
 
The present value of finance lease liabilities is as follows:  
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Not later than 1 year 1,914 4,107 826 1,901 
Later than 1 year but not later than 5 years 2,500 7,543 1,448 5,359 
     

 4,414 11,650 2,274 7,260 
 
The Group and the Company entered into long-term financial lease agreements with several leasing companies 
so as to lease vehicles. The lease contracts determine leased fee payment as monthly installment.  The leased 
period is carried from 4 - 5 years. In addition, ownership of such vehicles will be transferred to the Group 
when the final installment is paid in accordance with the lease contracts or the payment for bargain purchase 
option is made at the end of lease contracts. 
 
The Group and the Company have the following undrawn committed borrowing facilities: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Floating rate     
- expiring within 1 year - - - - 
- expiring beyond 1 year 134,000 67,350 100,000 30,000 
Fixed rate     
- expiring within 1 year - - - - 
- expiring beyond 1 year - - - - 
     

 134,000 67,350 100,000 30,000 
 
The facilities expiring within one year are annual facilities subject to management review at various dates 
during the year. The other facilities have been arranged to support finance the proposed expansion of the 
Group and the Company activities. 
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22 Employee benefit obligations 

 
 
The amounts recognised in the statements of financial position are determined as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Present value of post-employment  
   benefit obligations 8,965 6,301 5,676 3,624 
     

Liability in the statement of     
   financial position 8,965 6,301 5,676 3,624 
 
The movement in the post-employment benefit obligations during the year is as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

At 1 January 6,301 4,609 3,624 3,106 
Past service cost - 800 - 55 
Current service cost 667 708 353 339 
Interest expense 252 184 144 124 
Benefit payment (2,173) - - - 
Loss on remeasurements 3,918 - 1,555 - 
     

At 31 December 8,965 6,301 5,676 3,624 
 
The amounts recognised in the statements of comprehensive income are as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Past service cost - 800 - 55 
Current service cost 667 708 353 339 
Interest cost 252 184 144 124 
     

Total, included in staff costs 919 1,692 497 518 
 
Of the total charge, Baht 0.92 million (2014: Baht 1.69 million) were included in cost of goods sold and 
administrative expenses in the Consolidated statements of comprehensive income. 
 
Of the total charge, Baht 0.50 million (2014: Baht 0.52 million) were included in administrative expenses in 
the Company statements of comprehensive income. 
 
The amounts recognised in other comprehensive income are as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Loss on remeasurements     
   of employee benefit obligations 3,918 - 1,555 - 
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22 Employee benefit obligations (Continued) 

 
 
The principal actuarial assumptions used were as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 % % % % 
     

Discount rate 2.30 - 3.98 4.00 2.40 4.00 
Future salary increase rate 5.00 4.00 - 7.00 5.00 4.00 - 7.00 
 
Sensitivity analysis for each significant actuarial assumption: 
 

 Consolidated and Company 
 Impact on defined benefit obligation 
 Change in assumption Increase in obligation Decrease in obligation 
 % BahtÕ000 BahtÕ000 
    

Discount rate - 0.50% 218 - 
Discount rate + 0.50% - 209 
Salary increase rate - 0.50% - 205 
Salary increase rate + 0.50% 211 - 
 
The above sensitivity analyses are based on a change in an assumption while holding all other assumptions 
constant. In practice, this is unlikely to occur, and changes in some of the assumptions may be correlated. 
When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions, the same 
method (present value of the defined benefit obligation calculated with the projected unit credit method at the 
end of the reporting period) has been applied as when calculating the liability recognised in the statement of 
financial position. 
 
Expected maturity analysis of undiscounted retirement benefits: 
 

 Consolidated 
 Less than 

a year 
Between  
1-2 years 

Between  
2-5 years Over 5 years Total 

 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
      

At 31 December 2015      
Retirement benefits - - 11,009 3,620 14,629 
      

Total - - 11,009 3,620 14,629 
      

 Company 
 Less than 

a year 
Between  
1-2 years 

Between  
2-5 years Over 5 years Total 

 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
      

At 31 December 2015      
Retirement benefits - - 7,109 2,893 10,002 
      

Total - - 7,109 2,893 10,002 
 
The weighted average duration of the retirement benefit is 7 years. 
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23 Ordinary shares of subsidiaries with conditions to buy/sell back 

 
 
Outstanding balance of ordinary shares of subsidiaries with conditions to buy/sell back as at 31 December 
2015 and 2014 are as follows:  
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Co-investing with Energy for  
   Environment Foundation     

Investment mutual fund value - - - - 
Estimation of accrued interest expense - - - - 

     

Co-investing with International  
   Finance Corporation     

Investment mutual fund value 89,020 89,020 - - 
Estimation of accrued interest expense (14,799) 8,774 - - 

     

Total 74,221 97,794 - - 
 
Subsidiaries recognise the estimation of accrued interest expense as Solar Power Company Limited has an 
obligation to repurchase its subsidiariesÕ shares. The estimation of accrued interest expense is calculated based 
on the criteria in the agreements, mostly referred to MLR. 
 
23.1 Investments in subsidiaries, which have been co-investing with Energy for Environment Foundation 

(EFE), have material conditions as follows: 
 

- In 2009 and 2010, Solar Power Company Limited sold investments in ordinary shares of a subsidiary 
with the agreements to repurchase subsidiaryÕs shares from EFE. Solar Power Company Limited must 
purchase shares back in the amount of at least 1 million shares per year in the 4th year to the 7th year 
commences from the date that the subsidiary initially generates revenue from main business operation 
(COD - Commercial Operation Date) at agreed exercise price.  

 
- A subsidiary will pay a management fee of 2% per annum of the investment value with Energy 

for Environment Foundation from the date that the subsidiary received the investment value until 
the date that subsidiaries initially generates revenue from main business operation (COD).  

- A subsidiary will pay a management fee of 4% per annum of the investment value with Energy 
for Environment Foundation from the date that subsidiary initially generates revenue from main 
business operation (COD) until Solar Power Company Limited will completely purchase ordinary 
shares back.  

 
- In 2010, Solar Power Company Limited sold investments in ordinary shares of 2 subsidiaries with the 

put option agreements with EFE. EFE has rights to sell subsidiariesÕ shares, after the earlier of 
completion of 4th anniversary commenced from the date that subsidiaries initially generate revenue 
from main business operation (COD) or the 5th anniversary from the cash contribution of capital to 
subsidiaries. In addition, there is also call option agreements with Solar Power Company Limited. 
Solar Power Company Limited has rights to repurchase all subsidiariesÕ shares since subsidiaries 
initially generate revenue from main business operation (COD). The sell or repurchase price is as 
agreed under the agreement.  
 

- In 2013, Solar Power Company Limited sold investments in ordinary shares of 2 subsidiaries with the 
put option agreements with EFE. EFE has rights to sell subsidiariesÕ shares, after the earlier of 
completion of 7th anniversary commenced from the date that subsidiaries initially generate revenue 
from main business operation (COD) or the 8th anniversary from the cash contribution of capital to 
subsidiaries. In addition, there is also call option agreements with Solar Power Company Limited. 
Solar Power Company Limited has rights to repurchase all subsidiariesÕ shares since EFE informs its 
intention and provides the document to exercise rights. 
 

- A subsidiary will pay a management fee of 2% per annum of the investment value with Energy for 
Environment Foundation from the date that the subsidiary received the investment until the date that 
subsidiaries initially generates revenue from main business operation (COD).  
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23 Ordinary shares of subsidiaries with conditions to buy/sell back (Continued) 

 
 
The movements of ordinary shares of subsidiaries with condition to buy/sell back with EFE for the years ended 
31 December 2015 and 2014 are as follows: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Beginning book value - 51,638 - - 
Additions:     

- Principal - 2,316 - - 
- Interest expense - 6,986 - - 

Repayment:     
- Principal - (43,590) - - 
- Interest expense - (17,350) - - 

     

Ending book value - - - - 
 
23.2 Investments in subsidiaries, which have been co-investing with International Finance Corporation (IFC), 

have material conditions as follows: 
 

- In 2010, Solar Power Company Limited sold investment in ordinary shares of 3 subsidiaries with the 
put option agreements with IFC. IFC has rights to sell subsidiariesÕ shares in the exercise period, 
during the 8th to 11th anniversary since the co-investment is completed. The sell or repurchase price is 
as agreed under the agreement. 

 
- A subsidiary will pay a management fee of 2% per annum of the investment value with International 

Finance Corporation from the date that the subsidiary received the investment until the date that 
subsidiaries initially generates revenue from main business operation (COD).  

 
The movements of ordinary shares of subsidiaries with condition to buy/sell back with IFC for the years 
ended 31 December 2015 and 2014 are as follows: 

 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Beginning book value 97,794 107,346 - - 
Increase in accrued interest expense 2,444 8,010 - - 
Repayment of accrued interest expense (26,017) (17,562) - - 
     

Ending book value 74,221 97,794 - - 
 
 

24 Share capital and premium on share capital 
 

 Consolidated 

 

Number of 
shares -   

issued and 
paid-up  

Ordinary  
shares -   

issued and 
paid-up 

 
Premium 
on share 

capital  

Premium on 
share capital 

from business 
combination 

 
Total 

 SharesÕ000 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
      

At 1 January 2014 839,991 839,991 1,162,825 89,000 2,091,816 
Issue of shares 83,999 83,999 1,758,098 - 1,842,097 
      

At 31 December 2014 923,990 923,990 2,920,923 89,000 3,933,913 
Issue of shares - - - - - 
      

At 31 December 2015 923,990 923,990 2,920,923 89,000 3,933,913 
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24 Share capital and premium on share capital (Continued) 

 
 Company 

 

Number of 
shares -   

issued and 
paid-up  

Ordinary  
shares -   

issued and 
paid-up 

Premium 
on share 

capital 
 

Total 
 SharesÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

At 1 January 2014 839,991 839,991 1,989,695 2,829,686 
Issue of shares 83,999 83,999 1,758,098 1,842,097 
     

At 31 December 2014 923,990 923,990 3,747,793 4,671,783 
Issue of shares - - - - 
     

At 31 December 2015 923,990 923,990 3,747,793 4,671,783 
 
As at 31 December 2015, the total number of authorised ordinary shares is 923,990 thousand shares (2014: 923,990 
thousand shares) with a par value of Baht 1 per share (2014: Baht 1 per share). The total number of issued and 
fully paid-up ordinary shares is 923,900 thousand shares (2014: 923,990 thousand shares). 
 
At the Annual General ShareholdersÕ Meeting for the year 2014 of the Company, held on 25 April 2014, the 
shareholders approved the reduction of the CompanyÕs authorised share capital from the previous authorised 
share capital amount of Baht 840,000,000 to Baht 839,991,048 by cancelling the shares capital that have not 
been issued amounting to 8,952 shares at par value of Baht 1 per each, totalling Baht 8,952 and approved the 
increase of authorised share capital of the Company in amount of Baht 83,998,952 from authorised share 
capital after reduction of Baht 839,991,048 to Baht 923,990,000 by increasing 83,998,952 authorised ordinary 
shares at par value of Baht 1 each for supporting the CompanyÕs capital increase in the form of a General 
Mandate by allocation of newly issued ordinary shares by Private Placement. The Company registered the 
reduction and increment of its authorised share capital with the Ministry of Commerce on 14 May 2014 and 15 
May 2014, respectively. 
 
At the Board of Directors Meeting No. 4/2014 of the Company, held on 5 June 2014, the Board of Directors 
approved the allocation of 83,998,952 newly issued ordinary shares to a new shareholder to determine the 
offering price of newly issued ordinary shares at Baht 21.93 per share, totalling Baht 1,842 million. On 6 June 
2014, the Company entered into share subscription agreement with new shareholder to issue and allot such 
newly issued ordinary shares within completion date. On 17 July 2014, the Company called and received 
money from increase of the CompanyÕs share capital which are issued and allotted to such new shareholder for 
83,998,952 new ordinary shares in the amount of Baht 1,842 million. The Company registered such additional 
issued and paid-up share capital with Ministry of Commerce on 21 July 2014. 
 

 
25 Legal reserve 

 
 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

At 1 January  43,433 - 48,848 5,415 
Appropriation during the year 43,551 43,433 43,551 43,433 

     

At 31 December 86,984 43,433 92,399 48,848 
 
Under the Public Limited Company Act., B.E. 2535, the Company is required to set aside as a legal reserve at 
least 5% of its net profit after accumulated deficit brought forward (if any) until the reserve is not less than  
10% of the registered capital. The legal reserve is non-distributable. 
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26 Dividends  

 
 
For the year ended 31 December 2015 
 
At the CompanyÕs Annual General Meeting of Shareholders, held on 24 April 2015, the shareholders passed a 
resolution to approve the payment of dividend from the CompanyÕs earnings for the period of July to 
December 2014 of Baht 0.45 per share for 923,990,000 shares, totalling Baht 415.80 million. The dividend 
was distributed to the shareholders on 15 May 2015. 
 
At the Board of Directors meeting of the Company, held on 5 November 2015, the Board of Directors passed a 
resolution to approve the payments of an interim dividend from the CompanyÕs earnings for the period of 
January to September 2015 of Baht 0.44 per share for 923,990,000 shares, totalling Baht 406.55 million. The 
dividend was distributed to the shareholders on 4 December 2015. 
 
For the year ended 31 December 2014 
 
At the Board of Directors meeting of the Company, held on 8 August 2014, the Board of Directors passed a 
resolution to approve the payments of an interim dividend from the CompanyÕs earnings for the period of 
January to June 2014 of Baht 0.40 per share for 923,990,000 shares, totalling Baht 369.59 million. The 
dividend was distributed to the shareholders in September 2014. 
 
 

27 Revenue from sales and rendering of services 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Revenue from electricity distribution 1,361,978 1,238,543 - - 
Revenue subsidy for adders 3,167,487 2,718,795 - - 
Revenue from sales of goods 175,377 169,685 - - 
Revenue from sales and installation     
   services of roof and solar roof 295,215 230,106 - - 
     

Total 5,000,057 4,357,129 - - 
 
 
28 Other income 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Interest income 25,031 15,583 200,962 115,419 
Income from freight 1,271 1,265 - - 
Dividend income - - 1,575,412 917,687 
Management income - - 100,913 96,108 
Gain on disposal of property, plant     
   and equipment 2,134 584 - - 
Rental income  - - 2,407 2,666 
Gain on exchange rates, net - 23,193 - - 
Gain on disposal of short-term investments 26,361 8,203 24,029 5,369 
Other income 2,783 4,758 412 830 
     

Total 57,580 53,586 1,904,135 1,138,079 
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29 Expenses by nature 

 
 Consolidated Company  
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Changes in inventories of finished goods and     
   work in process 206,858 245,396 - - 
Raw material and consumables used 132,680 59,764 - - 
Depreciation and amortisation (Notes 14, 15, 17) 643,192 571,140 5,140 5,521 
Management and facilitation fee 270,177 240,766 4,548 4,180 
Financial consultant fee 152,013 36,562 75 98 
Employee benefit expenses 172,187 136,300 49,042 51,381 
Insurance expenses 39,790 58,762 866 791 
Professional fee 20,600 39,871 3,485 5,193 
Loss on exchange rates, net 6,015 - - - 
Advertising fee 14,870 14,646 9,158 8,915 
Signboard tax and property tax 51,065 39,884 - - 
Other expenses 56,097 107,746 15,472 49,140 
     

Total  1,765,544 1,550,837 87,786 125,219 
 
 
30 Income tax expense 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Current tax:      
Current tax on profits for the year 1,944 16,139 - - 
     

Total current tax  1,944 16,139 - - 
     
Deferred tax:     
Origination and reversal of temporary  
   differences (Note 18) (73,719) (25,800) 5,292 4,751 
     

Total deferred tax (73,719) (25,800) 5,292 4,751 
     

Total income tax expense (income) (71,775) (9,661) 5,292 4,751 
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30 Income tax expense (Continued) 

 
 
The tax on the GroupÕs profit before tax differs from the theoretical amount that would arise using the basic tax 
rate of the home country of the company as follows: 

 
 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Profit before income tax 2,393,246 1,880,272 1,580,352 875,968 
     

Tax calculated at a tax rate of 20%  478,649 376,054 316,070 175,194 
   (2014: 20%)     
Tax effect of:     

Profit from inter-segment 682,942 325,030 - - 
AssociatesÕ results reported net of tax (214) (135) - - 
Income not subject to tax (1,257,743) (754,170) (322,433) (194,064) 
Expenses not deductible for tax purpose 13,320 39,042 7,811 19,293 
Tax losses for which no deferred income     
   tax asset was recognised 11,271 4,518 3,844 4,328 

     

Income tax (income) expense  (71,775) (9,661) 5,292 4,751 
 
The weighted average applicable tax rate was -3.00% (2014: -0.51%). The decrease derived from the fact that 
income not subject to tax from the companiesÕ operations and distributed electricity receives corporate income 
tax excemption from the Board of Investment Promotion when compared to 2014, some companies in the 
Group started their operations and distributed electricity from solar energy during the year. 
 
 

31 Earnings per share 
 
 
Basic earnings per share is calculated by dividing the profit attributable to shareholders of the company by the 
weighted average number of ordinary shares in issue during the year. 
 

 Consolidated Company 

 2015 2014 2015 2014 
     

Profit attributable to ordinary     
   shareholders of the Company (BahtÕ000) 2,190,165 1,655,610 1,575,060 871,217 
     

Weighted average number of ordinary     
   shares outstanding (SharesÕ000) 923,990 877,733 923,990 877,733 
     

Basic earnings per share     
   (Baht per share) 2.370 1.886 1.705 0.993 
 
There are no potential dilutive ordinary shares in issue during the years 2015 and 2014. 
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32 Financial instruments 

 
 
A financial instrument is any contract that gave rise to both a financial asset of one entity and a financial liability or 
equity instrument of another entity. 
 
The Group have no policy to speculate or trade in off-balance sheet derivative financial instruments. 
 
Outstanding balance of financial instruments that recorded in the statements of financial position as at  
31 December 2015 and 2014 as follows:  
 

 
 Consolidated Company 
 Assets Liabilities  Assets Liabilities  
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

At 31 December 2014     
Cross currency interest rate      

   swap contracts 101,917 95,727 - - 

Forward foreign exchange contracts 4,935 5,392 - - 
     

 106,852 101,119 - - 
 
 
32.1) Forward foreign exchange contracts 

 
In order to manage the risks arising from fluctuations in currency exchange rates, the subsidiaries have 
hedged its foreign currency risk incurred from asset purchased in foreign currencies while performing 
forward foreign exchange contracts. As at 31 December 2015 and 2014, the settlement dates on open 
foreign currency forward contracts ranged within six months.  
 

 Consolidated Company 
 2015 2014 2015 2014 
     

Value as the forward      
   foreign exchange contracts     

Thousand USD - - - - 
Thousand EUR - 124 - - 

 

 Consolidated Company 
 Assets Liabilities  Assets Liabilities  
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

At 31 December 2015      
Cross currency interest rate      

   swap contracts - - - - 

Forward foreign exchange contracts - - - - 
     

 - - - - 
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32 Financial instruments (Continued) 

 
 
32.2) Cross currency interest rate swap contracts 

 
As at 31 December 2014, the subsidiaries have entered into cross currency interest rate swap contracts to 
alter the currency characteristic for partial of long-term loans from other financial institutions (Note 21) from 
foreign currency into Baht currency. 
 
The subsidiaries agreed to exchange from foreign currency into Baht currency under the cross currency 
interest rate swap contract and agreed to alter the difference interest amounts between the fixed rates 
1.50% which are calculated by reference to the agreed foreign currency notional principal amounts and 
fixed rates 1.72% which are calculated by reference to the agreed Baht currency notional principal 
amounts. 
 
The criterias and notional principal amounts of outstanding cross currency interest rate swap contracts 
as at 31 December 2015 and 2014 are as follows:  
 

 Currency and  
received interest 
as per contract 

Currency and  
paid interest 

as per contract 
 Principal  

Million 
USD 

Fixed 
interest 

rate (%) 

Principal  
Million 

Baht 

Fixed 
interest 

rate (%) 
     

At 31 December 2015 - - - - 
At 31 December 2014 3.11 1.50 95.73 1.72 
 
 

32.3) Interest rate swap contracts 
 
In December 2015, the Company entered into the interest rate swap contract in order to use it as a risk 
management instrument to manage on the fluctuation of future interest rate of debentures repayments 
(Note 21) by changing from floating interest rate which received from long-term loans to related parties 
to fixed interest rate under the interest rate swap contract. Under the interest rate swap contracts, the 
Company agreed to exchange the difference between fixed rate and floating rate which are calculated by 
reference to the agreed notional principal amounts. As at 31 December 2015, the notional principal from 
the contract was amounting to Baht 12,283 million (2014: Nil), the fixed interest rate was 3.31% and the 
floating interest rate was THBFIX3M plus 1.51. 
 
The subsidiaries entered into the interest rate swap contract in order to use it as a risk management 
instrument to manage on the fluctuation of future interest rate of long-term borrowings from financial 
institutions (Note 21) by changing from floating interest rate to fixed interest rate under the interest rate 
swap contract. Under the interest rate swap contracts, subsidiaries agreed to exchange the difference 
between fixed rate and floating rate which are calculated by reference to the agreed notional principal 
amounts.  
As at 31 December 2015, the notional principal from the contract was amounting to Baht 13,244 million 
(2014: Baht 14,930 million), the fixed interest rates ranged from 4.37% to 5.47% and the floating 
interest rates was THBFIX3M plus 1.80% to 2.00% (2014: the fixed interest rates ranged from 4.37% to 
5.47% and the floating interest rates was THBFIX3M plus 1.80% to 2.00%). 
 
Interest rate swap contracts are due for exchange of the differences in interest amount every three months.  



196 197!""#$%&'()*+,&-./0&&&&&&&1234&2#5%67&3*8)$"9&:686,(; !""#$%&'()*+,&-./0&&&&&&&1234&2#5%67&3*8)$"9&:686,(;

SPCG Public Company Limited 
Notes to the Consolidated and Company Financial Statements 
For the year ended 31 December 2015 
 

71 

 
32 Financial instruments (Continued) 
 
 

32.4) Net fair values of derivative financial instruments 
 
The net fair values of derivative financial instruments as at 31 December were: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Contracts with positive (negative)       
   fair values:     
   - Interest rate swap contracts (578,268) (454,635) (125,600) - 
   - Cross currency interest rate     
        contracts - 6,764 - - 
   - Forward foreign exchange     
        contracts - (411) - - 
     

 (578,268) (448,282) (125,600) - 
 
The fair value of derivative financial instruments is calculated by the counterparty banks of the Group as if 
those contracts were terminated as of the date of the statement of financial position. This is within Level 2 of 
the fair value hierarchy (Note 3.3). 
 
 

33 Related party transactions 
 
 
Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or are 
controlled by, or are under common control with, the company, including holding companies, subsidiaries and 
fellow subsidiaries are related parties of the company. Associates and individuals owning, directly or indirectly, 
an interest in the voting power of the company that gives them significant influence over the enterprise, key 
management personnel, including directors and officers of the company and close members of the family of these 
individuals and companies associated with these individuals also constitute related parties. 
 
In considering each possible related-party relationship, attention is directed to the substance of the relationship, 
and not merely the legal form. 
 
The Company shares are held by the Khunchornyakong Family in proportion of 49.03% (2014: 49.03%).  
The remaining 50.97% (2014: 50.97%) of the current year shares are widely held. 
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33 Related party transactions (Continued) 
 
 

The following transactions were carried out with related parties: 
 
 
33.1) Sales of goods and services 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Sales of goods to:     
   Joint venture 894 - - - 
   Other related parties     
      sole shareholders 1,152 3,817 - - 
   Key management 60 - - - 
     

Total 2,106 3,817 - - 
     

Sales of services to:     
   Key management 791 - - - 
     

 791 - - - 
Other income:     
   Subsidiaries - - 1,867,673 1,124,917 
   Other related parties     
      sole shareholders 461 - - - 
     

Total 461 - 1,867,673 1,124,917 
 
 
33.2) Cost of purchase inventory, fixed asset and service 

 
 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Purchases of inventory,  
   fixed asset from: 

    

   Joint venture 2,315 - - - 
     

Total 2,315 - - - 
     
Purchases of services from:     
   Subsidiaries - - 2,515 2,515 
   Other related parties     
      sole shareholders 197,272 252,197 - - 
     

Total 197,272 252,197 2,515 2,515 
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33 Related party transactions (Continued) 
 
 

The following transactions were carried out with related parties: (Continued) 
 
33.3) Outstanding balances arising from sales/purchases of goods/services 

 
 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Receivables from:     
   Subsidiaries - - 23,412 2,317 
   Joint venture 161 161 161 161 
   Other related parties     
      sole shareholders 34 346 - 321 
     

Total amounts due from related 
   parties (Note 9) 195 507 23,573 2,799 
 
 
 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 
     

Payables to:     
   Subsidiaries - - 1,761 926 
   Joint venture - - - - 
   Other related parties     
      sole shareholders 40,891 45,435 - - 
     

Total amounts due to related 
   parties (Note 20) 40,891 45,435 1,761 926 

 
 

33.4) Short-term loans to related parties 
 
 Consolidated Company 
 2015 2014 2015 2014 
 Baht’000 Baht’000 Baht’000 Baht’000 

 

At 1 January - - 3,250,000 - 
Loans advanced during the year     

Subsidiaries - - 8,000 3,880,000 
Transfer to long-term loan to     

Subsidiaries - - (3,120,000) - 
Loan repayments received     

Subsidiaries - - (138,000) (630,000) 
     

At 31 December - - - 3,250,000 
 
The short-term loans to related parties were made on commercial terms and conditions. The related 
interest income was Baht 45.61 million (2014: Baht 108 million). 
 
Short-term loans to related parties are due at call. The loans bear interest at 5.75%, MLR - 1.50% and 
MLR + 4.25% per annum. 
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33 Related party transactions (Continued) 
 
 

The following transactions were carried out with related parties: (Continued) 
 

33.5) Long-term loans to related parties 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 

 

At 1 January - - - - 
Loans advanced during the year     

Subsidiaries - - 12,282,670 - 
Transfer from short-term loan to     

Subsidiaries - - 3,120,000 - 
Loan repayments received     

Subsidiaries - - (422,500) - 
     

At 31 December - - 14,980,170 - 
 
The long-term loans to related parties were made on commercial terms and conditions. The related 
interest income was Baht 143.15 million (2014: Nil). 
 
Long-term loans to related parties' principal repayment term is every 3 months and last due for 
repayments in 2018 to 2023. The loans bear interest at 5.65% and THBFIX3M + 1.65% per annum. 
 
The fair values of long-term loans to related parties approximate their carrying amounts, as the impact of 
discounting is not significant. This is within Level 2 of the fair value hierarchy (Note 3.3). 
 
 

33.6) Key management compensation 
 
Key management includes directors (executive and non-executive), members of the Executive Committee, 
the Company Secretary and the Head of Internal Audit. The compensation paid or payable to key 
management for employee services is shown below: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
     

Salaries and other short-term  
   employee benefits 42,777 42,943 25,968 25,859 
Post-employment benefits 708 1,457 391 366 
     

 43,485 44,400 26,359 26,225 
 
 
34 Commitments 

 
 
The Group has the following commitments and contingencies: 
 

 Consolidated Company 
 2015 2014 2015 2014 
 BahtÕ000 BahtÕ000 BahtÕ000 BahtÕ000 
Capital commitments     
   under project development contracts 319,847 15,389 1,150 - 
Operating commitments     
   under service contracts 1,022,488 582,874 5,041 5,126 
   under rental agreement 22,455 6,209 2,242 2,733 
     

Total commitments 1,364,790 604,472 8,433 7,859 
     

Contingent liabilities in respect     
   of bank guarantees  23,752 657,124 - 631 
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35 Promotional privileges according to Investment Promotion Act 

 
 
The Group receives investment promotion from the Board of Investment Promotion and receives privilege 
according to Investment Promotion Act, B.E. 2520. The production of electricity from solar energy. By the 
reduction of import duty on machinery used in production that the machinery must be brought within the 
period as specified by the investment promotion certificate. The privilege received includes the receipt of 
corporate income tax exemption for the period of 8 years commenced from the date that the Company 
generates revenue from electricity production from solar energy and receives lenience of corporate income tax 
of 50% of normal rate for net profit that received from promoted business for the subsequence period of 5 years, 
during the 9th to 13th years period commenced from the date that the Company generates revenue, as follows: 
 

 
Certificate no. 

 
Approved date 

 
Company’s name of promotional activities 

First generated 
revenue date 

    

1914(1)/2552 19 May 2009 Solar Power (Korat 1) Company Limited  21 April 2010 
1941(1)/2553 24 August 2010 Solar Power (Sakonnakorn 1)  

 Company Limited 
9 February 2011 

2028(1)/2553 24 August 2010 Solar Power (Nakornphanom 1)  
 Company Limited 

22 April 2011 

1180(1)/2554 24 August 2010 Solar Power (Korat 2) Company Limited 13 September 2011 
1181(1)/2554 24 August 2010 Solar Power (Loei 1) Company Limited  15 September 2011 
1501(1)/2554 24 August 2010 Solar Power (Khonkaen 1) Company Limited 15 February 2012 
2465(1)/2554 15 November 2011 Solar Power (Korat 3) Company Limited  9 March 2012 
2510(1)/2554 15 November 2011 Solar Power (Korat 4) Company Limited  14 May 2012 
2511(1)/2554 15 November 2011 Solar Power (Korat 7) Company Limited  30 May 2012 
1462(1)/2555 6 March 2012 Solar Power (Korat 5) Company Limited  15 January 2013 
1463(1)/2555 6 March 2012 Solar Power (Korat 8) Company Limited  15 January 2013 
1525(1)/2555 3 April 2012 Solar Power (Korat 9) Company Limited  16 January 2013 
1526(1)/2555 3 April 2012 Solar Power (Khonkaen 3) Company Limited 17 January 2013 
1464(1)/2555 6 March 2012 Solar Power (Khonkaen 4) Company Limited 17 January 2013 
1465(1)/2555 6 March 2012 Solar Power (Khonkaen 5) Company Limited 18 January 2013 
1621(1)/2555 28 February 2012 Solar Power (Khonkaen 8) Company Limited 18 January 2013 
1892(1)/2555 28 February 2012 Solar Power (Korat 6) Company Limited  26 June 2013 
1891(1)/2555 28 February 2012 Solar Power (Khonkaen 2) Company Limited  29 July 2013 
2017(1)/2555 6 March 2012 Solar Power (Buriram 1) Company Limited 26 June 2013 
2018(1)/2555 6 March 2012 Solar Power (Buriram 2) Company Limited  26 June 2013 
2818(1)/2555 

 
6 March 2012 

 
Solar Power (Nakornphanom 2)  
 Company Limited  

27 February 2014 

2281(1)/2555 28 February 2012 Solar Power (Khonkaen 7) Company Limited 1 October 2013 
2385(1)/2555 6 March 2012 Solar Power (Udonthani 1)  

 Company Limited  
1 April 2014 

2280(1)/2555 22 May 2012 Solar Power (Nongkai 1) Company Limited  28 February 2014 
2386(1)/2555 6 March 2012 Solar Power (Buriram 3) Company Limited  6 March 2014 
2717(1)/2555 22 May 2012 Solar Power (Sakonnakorn 2)  

 Company Limited  
25 April 2014 

2844(1)/2555 22 May 2012 Solar Power (Surin 3) Company Limited  29 April 2014 
2718(1)/2555 22 May 2012 Solar Power (Nakornphanom 3)  

 Company Limited 
10 March 2014 

2846(1)/2555 22 May 2012 Solar Power (Khonkaen 9) Company Limited  20 May 2014 
2847(1)/2555 22 May 2012 Solar Power (Khonkaen 10)  

 Company Limited  
20 May 2014 

2845(1)/2555 28 February 2012 Solar Power (Khonkaen 6) Company Limited  30 May 2014 
2843(1)/2555 22 May 2012 Solar Power (Loei 2) Company Limited  24 April 2014 
1793(1)/2556 6 March 2012 Solar Power (Surin 1) Company Limited  27 June 2014 
1224(1)/2556 22 November 2012 Solar Power (Surin 2) Company Limited  27 June 2014 
1889(1)/2555 12 June 2012 AJ Technology Company Limited 25 June 2013 
2042(1)/2555 26 June 2012 Tipayanarai Company Limited 25 June 2013 
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36 Event after the statement of financial position date 

 
 
The Board of Director Meeting No.1/2016, held on 17 February 2016, the Board of Directors passed a 
resolution to approve the dividend payment from the CompanyÕs operating results for the year 2015. The 
dividends for the year 2015 shall be paid at the rate of Baht 1.25 per share which the interim dividend payment 
from the CompanyÕs operating results for the period of 1 January 2015 - 30 September 2015 was already paid 
at the rate of Baht 0.44 per share, therefore, dividend payment from the CompanyÕs operating results for 2015 
to be paid at the rate of Baht 0.81 per share for 923,990,000 ordinary shares, totaling Baht 748.43 million. 
However, it will be further proposed for the shareholdersÕ approval in the Annual General Meeting of the 
shareholders for fiscal year 2016. 
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$ J2$6"1+#$7":(#$KL4",E+(,$JM$8"25N)-2$ $
$ H2$6"1+#$7":(#$KL4",E+(,$HM$8"25N)-2
$ O2$6"1+#$7":(#$KL4",E+(,$PM$8"25N)-2$ $
$ Q2$6"1+#$7":(#$KL4",E+(,$RM$8"25N)-
$ P2$6"1+#$7":(#$KL4",E+(,$SM$8"25N)-$
$ T2$6"1+#$7":(#$KL4",E+(,$QM$8"25N)-
$ R2$6"1+#$7":(#$KL"#+)$HM$8"25N)-2$
$ S2$$6"1+#$7":(#$KL"#+)$PM$8"25N)-2
$ I2$$6"1+#$7":(#$KL"#+)$RM$8"25N)-2$ $ $
$ JU2$6"1+#$7":(#$KL"#+)$SM$8"25N)-2
$ JJ2$6"1+#$7":(#$KL"#+)$IM$8"25N)-2$
$ JH2$6"1+#$7":(#$KL"#+)$OM$8"25N)-2
$ JO2$6"1+#$7":(#$KL"#+)$QM$8"25N)-2$
$ JQ2$6"1+#$7":(#$KL"#+)$TM$8"25N)-2
$ JP2$6"1+#$7":(#$KV+E4",D+,"/$JM$8"25N)-$

$ JT2$6"1+#$7":(#$KV+E4",D+,"/$HM$8"25N)-
$ JR2$6"1+#$7":(#$KV+E4",D+,"/$OM$8"25N)-$
$ JS2$6"1+#$7":(#$KW0#((#0/$JM$8"25N)-2
$ JI2$6"1+#$7":(#$KW0#((#0/$HM$8"25N)-2$ $
$ HU2$6"1+#$7":(#$KW0#((#0/$OM$8"25N)-2
$ HJ2$6"1+#$7":(#$KN"('$JM$8"25$N)-2$$$
$ HH2$6"1+#$7":(#$KN"('$HM$8"25$N)-2$$
$ HO2$6"1+#$7":(#$K6+E",,+E4",$JM$8"25N)-2$
$ HQ2$6"1+#$7":(#$K6+E",,+E4",$HM$8"25N)-2
$ HP2$6"1+#$7":(#$K60#',$OM$8"25N)-2$$$
$ HT2$6"1+#$7":(#$KV",;E4+'$JM$8"25N)-2
$ HR2$6"1+#$7":(#$KX-",)4+,'$JM$8"25N)-2$
$ HS2$G'DD+*+,+#+'$8"25N)-2
$ HI2$3Y$G(&4,"1";*$8"25N)-2$
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