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Independent Auditor’s Report  
 
 
To the shareholders and the Board of Directors of Absolute Clean Energy Public Company Limited 
 
 
My opinion  
 

In my opinion, the consolidated financial statements and the separate financial statements present fairly, in all material respects, 
the consolidated and separate financial position of Absolute Clean Energy Public Company Limited (“the Company”) and its 
subsidiaries (“the Group”) the separate financial position of the Company as at 31 December 2020, and its consolidated and 
separate financial performance and its consolidated and separate cash flows for the year then ended in accordance with Thai 
Financial Reporting Standards (“TFRS”).  
 
What I have audited 
 

The consolidated financial statements and the separate financial statements comprise: 

• the consolidated and separate statements of financial position as at 31 December 2020; 

• the consolidated and separate statements of comprehensive income for the year then ended; 

• the consolidated and separate statements of changes in equity for the year then ended; 

• the consolidated and separate statements of cash flows for the year then ended; and 

• the notes to the consolidated and separate financial statements, which include significant accounting policies and other 
explanatory information. 

 
Basis for opinion  
 

I conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under those standards are 
further described in the Auditor’s responsibilities for the audit of the consolidated and separate financial statements section of my 
report. I am independent of the Group and the Company in accordance with the Code of Ethics for Professional Accountants 
issued by the Federation of Accounting Professions that are relevant to my audit of the consolidated and separate financial 
statements, and I have fulfilled my other ethical responsibilities in accordance with these requirements. I believe that the audit 
evidence I have obtained is sufficient and appropriate to provide a basis for my opinion.  
 
Key audit matters 
 

Key audit matters are those matters that, in my professional judgement, were of most significance in my audit of the consolidated and 
separate financial statements of the current period. I determined one key audit matter: Acquisition of Advance Asia Energy Company 
Limited (Formerly named UWC Komen Biomass Company Limited), Advance Bio Energy Company Limited (Formerly named UWC 
Amphan Biomass Company Limited) and Satuek Biomass Company Limited. The matter was addressed in the context of my audit 
of the consolidated and separate financial statements as a whole, and in forming my opinion thereon, and I do not provide a separate 
opinion on the matter.  
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Key audit matter How my audit addressed the key audit matter 

 
Acquisition of Advance Asia Energy Company Limited 
(Formerly named UWC Komen Biomass Company Limited), 
Advance Bio Energy Company Limited (Formerly 
named UWC Amphan Biomass Company Limited) and 
Satuek Biomass Company Limited 
 
Referring to Note 8 ‘Critical accounting estimates, and 

judgements’, Note 17 ‘Investments in subsidiaries’. 

On 21 August 2020, the Group acquired common shares of 3 

biomass power plants which are Advance Asia Energy 

Company Limited (Formerly named UWC Komen Biomass 

Company Limited), Advance Bio Energy Company Limited 

(Formerly named UWC Amphan Biomass Company Limited) 

and Satuek Biomass Company Limited in the proportion of 

100 percent with the consideration paid of Baht 464.55 million. 

The investment is considered as a business combination 

under TFRS 3 - Business Combinations. 

The management engaged an independent valuer to prepare 

a purchase price allocation to evaluate fair value of net assets 

acquired.  

I focused on this matter because the nature of transaction is 
complex and the significant amounts of right in power purchase 
agreements as well as gain from business acquisition which is 
below fair value were recognised upon the purchase price 
allocation exercise which involves management judgement on 
the inputs and assumptions in the valuation model as well as 
discount rates applied. 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 
 
I assessed the management’s consideration of whether the 

acquisition should be accounted for as a business combination 

under TFRS 3. 

I assessed the appropriateness of the identification of assets 

acquired and liabilities assumed at the acquisition date. I also 

evaluated the valuer’s competency, independence and 

objectivity.  

In testing the fair valuation method, I engaged an auditor’s 

expert to review the appropriateness and reasonableness 

of the methodology used in the valuation, the estimation of 

the discount rate and discount factor, and the model’s logic 

and calculations, comparing with market practice in a 

comparable industry. 

I evaluated the reasonableness of key assumptions applied in 

purchase price allocation by comparing to the relative 

contracts, the subsidiaries’ historical data, market data in a 

comparable industry and the business plan of the subsidiaries.  

I tested the calculation of the gain from business acquisition 

arisen from the acquisition being the difference between the 

total purchase consideration and the fair value of the net 

identifiable assets. 

I evaluated the appropriateness of the accounting treatment 

and the adequacy of the disclosures made in notes to the 

financial statements.  

From the above procedures performed, I noted that the 

acquisition was a business combination in accordance 

with TFRS 3 and management’s key assumptions used in 

assessing the fair value of the net assets acquired were 

reasonable based on available evidence. 
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Other information 
 

The directors are responsible for the other information. The other information comprises the information included in 
the annual report, but does not include the consolidated and separate financial statements and my auditor’s report 
thereon. The annual report is expected to be made available to me after the date of this auditor's report. 
 

My opinion on the consolidated and separate financial statements does not cover the other information and I will 
not express any form of assurance conclusion thereon.  
 

In connection with my audit of the consolidated and separate financial statements, my responsibility is to read the 
other information identified above when it becomes available and, in doing so, consider whether the other information is 
materially inconsistent with the consolidated and separate financial statements or my knowledge obtained in the audit, or 
otherwise appears to be materially misstated.  
 

When I read the annual report, if I conclude that there is a material misstatement therein, I am required to communicate 
the matter to the audit committee. 
 

Responsibilities of the directors for the consolidated and separate financial statements  
 

The directors are responsible for the preparation and fair presentation of the consolidated and separate financial 
statements in accordance with TFRS, and for such internal control as the directors determine is necessary to 
enable the preparation of consolidated and separate financial statements that are free from material misstatement, 
whether due to fraud or error.  
 

In preparing the consolidated and separate financial statements, the directors are responsible for assessing the Group’s 
and the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the directors either intend to liquidate the Group and the Company or 
to cease operations, or has no realistic alternative but to do so. 
 

The audit committee assists the directors in discharging their responsibilities for overseeing the Group’s and the Company’s 
financial reporting process.  
 

Auditor’s responsibilities for the audit of the consolidated and separate financial statements 
 

My objectives are to obtain reasonable assurance about whether the consolidated and separate financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes my 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with TSAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these consolidated and separate financial statements. 
 

As part of an audit in accordance with TSAs, I exercise professional judgement and maintain professional 
scepticism throughout the audit. I also:  
 

• Identify and assess the risks of material misstatement of the consolidated and separate financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for my opinion. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.  

 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of 
the Group’s and the Company’s internal control.  

 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the directors. 

 

• Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the audit 
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt 
on the Group’s and the Company’s ability to continue as a going concern. If I conclude that a material uncertainty exists, I 
am required to draw attention in my auditor’s report to the related disclosures in the consolidated and separate financial 
statements or, if such disclosures are inadequate, to modify my opinion. My conclusions are based on the audit evidence 
obtained up to the date of my auditor’s report. However, future events or conditions may cause the Group and the 
Company to cease to continue as a going concern. 
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• Evaluate the overall presentation, structure and content of the consolidated and separate financial statements, including 
the disclosures, and whether the consolidated and separate financial statements represent the underlying transactions 
and events in a manner that achieves fair presentation.  

 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities 
within the Group to express an opinion on the consolidated financial statements. I am responsible for the direction, 
supervision and performance of the group audit. I remain solely responsible for my audit opinion.  

 
I communicate with the audit committee regarding, among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that I identify during my audit.  
 
I also provide the audit committee with a statement that I have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear 
on my independence, and where applicable, related safeguards. 
 
From the matters communicated with the audit committee, I determine those matters that were of most significance 
in the audit of the consolidated and separate financial statements of the current period and are therefore the key 
audit matters. I describe these matters in my auditor’s report unless law or regulation precludes public disclosure 
about the matter or when, in extremely rare circumstances, I determine that a matter should not be communicated 
in my report because the adverse consequences of doing so would reasonably be expected to outweigh the public 
interest benefits of such communication.  
 
 
PricewaterhouseCoopers ABAS Ltd. 
 
 
 
 
 
 
 
Krit  Chatchavalwong 
Certified Public Accountant (Thailand) No. 5016 
Bangkok 
25 February 2021 



Absolute Clean Energy Public Company Limited

Statement of Financial Position

As at 31 December 2020

2020 2019 2020 2019

Notes Baht Baht Baht Baht

Assets

Current assets

Cash and cash equivalents 11 482,892,545           71,920,411             13,569,645           13,881,505           

Current portion of restricted deposits 

at a financial institution 12 -                         250,265,060           -                      -                      

Trade and other receivables 13 829,014,273           819,986,032           1,895,435             1,217,120             

Current portion of receivable

under finance lease (net) 14 93,311,714             96,169,495             -                      -                      

Inventories 15 402,075,975           185,213,817           -                      -                      

Value added tax (net) 16 33,941,900             11,058,924             1,155,466             4,744,431             

Short-term loan to an indirect subsidiary 42 b) -                         -                         120,000,000         -                      

Total current assets 1,841,236,407        1,434,613,739        136,620,546         19,843,056           

Non-current assets

Restricted deposits at financial institutions 12 277,601,630           248,378,851           -                      -                      

Receivable under finance lease (net) 14 3,163,021,714        3,197,149,598        -                      -                      

Investments in subsidiaries 17 -                         -                         8,999,999,980      8,839,999,980      

Investment property (net) 18 144,851,100           124,188,475           -                      -                      

Property, plant and equipment (net) 19 9,095,282,011        8,059,367,762        70,438,512           1,241,660             

Advance payments for constructions 

and purchases of fixed assets 53,506,627             153,178,428           14,580                  -                      

Rights to service under 

concession arrangement (net) 20 1,639,536,935        811,668,380           -                      -                      

Right-of-use assets (net) 21 37,406,032             -                         5,380,021             -                      

Intangible assets (net) 22 49,545,486             48,284,366             1,996,820             2,179,000             

Deferred tax assets (net) 23 85,906,170             56,055,686             699,179                203,383                

Other non-current assets 24 41,794,136             12,291,714             2,099,860             257,005                

Total non-current assets 14,588,451,841      12,710,563,260      9,080,628,952      8,843,881,028      

Total assets 16,429,688,248      14,145,176,999      9,217,249,498      8,863,724,084      

The accompanying notes on pages 15 to 111 are an integral part of these consolidated and separate financial statements.

Consolidated Separate

financial statements financial statements

Director  _________________________________        Director  _________________________________
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Absolute Clean Energy Public Company Limited

Statement of Financial Position

As at 31 December 2020

2020 2019 2020 2019

Notes Baht Baht Baht Baht

Liabilities and equity

Current liabilities

Short-term loans from financial institutions 25 265,300,000           227,400,011           -                      -                      

Trade and other payables 26 268,963,404           249,419,046           10,380,568           9,712,733             

Current portion of 

- Liabilities under finance lease agreements (net) 29 1,330,493               390,720                  816,379                -                      

- Long-term loans from financial institutions (net) 30 575,293,722           856,178,343           -                      -                      

Provision for power plant maintenance under

concession arrangement 28 32,326,916             -                         -                      -                      

Value added tax (net) 16 36,343,079             30,729,209             -                      -                      

Accrued income tax 11,213,900             1,199,203               -                      -                      

Short-term derivative liabilities 43.3 12,093,276             -                         -                      -                      

Other current liabilities 27 9,865,383               7,895,600               643,832                4,002,778             

Total current liabilities 1,212,730,173        1,373,212,132        11,840,779           13,715,511           

Non-current liabilities

Provision for power plant maintenance under 

concession arrangement 28 86,685                    25,220,655             -                      -                      

Liabilities under finance lease agreements (net) 29 24,467,539             166,684                  4,596,269             -                      

Long-term loans from financial institutions (net) 30 3,081,863,600        1,911,321,338        -                      -                      

Deferred tax liabilities (net) 23 109,893,444           38,538,366             -                      -                      

Employee benefit obligations 32 7,813,701               3,678,205               3,495,896             1,016,915             

Total non-current liabilities 3,224,124,969        1,978,925,248        8,092,165             1,016,915             

Total liabilities 4,436,855,142        3,352,137,380        19,932,944           14,732,426           

The accompanying notes on pages 15 to 111 are an integral part of these consolidated and separate financial statements.

Consolidated Separate

financial statements financial statements
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Absolute Clean Energy Public Company Limited

Statement of Financial Position

As at 31 December 2020

2020 2019 2020 2019

Notes Baht Baht Baht Baht

Liabilities and equity (Cont’d)

Equity

Share capital 33

Authorised share capital  

10,975,999,960 ordinary shares

of Baht 0.50 per share 5,487,999,980        5,487,999,980        5,487,999,980      5,487,999,980      

Issued and fully paid-up share capital

10,175,999,960 ordinary shares

of Baht 0.50 each 5,087,999,980        5,087,999,980        5,087,999,980      5,087,999,980      

Share premium 3,896,006,978        3,896,006,978        3,896,006,978      3,896,006,978      

Retained earnings (deficit)

- Appropriated - legal reserve 26,025,834             -                         26,025,834           -                      

- Unappropriated 3,005,687,275        1,831,919,622        187,283,762         (135,015,300)       

Deficit from business combination

 under common control (22,886,961)            (22,886,961)            -                      -                      

Equity attributable to owners of the parent 11,992,833,106      10,793,039,619      9,197,316,554      8,848,991,658      

Total equity 11,992,833,106      10,793,039,619      9,197,316,554      8,848,991,658      

Total liabilities and equity 16,429,688,248      14,145,176,999      9,217,249,498      8,863,724,084      

The accompanying notes on pages 15 to 111 are an integral part of these consolidated and separate financial statements.

Consolidated Separate

financial statements financial statements
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Absolute Clean Energy Public Company Limited

Statements of Comprehensive Income 

For the year ended 31 December 2020

2020 2019 2020 2019

Notes Baht Baht Baht Baht

Sales of goods and services 36 4,586,364,478      4,540,252,115      75,280,000           72,483,000           

Revenue from finance lease under

Power Purchase Agreement 401,233,134         410,384,524         -                      -                      

Revenue from construction under

a concession arrangement 870,545,684         104,636,084         -                      -                      

Cost of sales and services 36 (3,196,266,562)    (3,324,700,552)    (55,173,748)         (55,615,848)         

Cost of construction under

a concession arrangement (870,545,684)       (104,636,084)       -                      -                      

Gross profit 1,791,331,050      1,625,936,087      20,106,252           16,867,152           

Net gain (loss) on exchange rate 18,768,243           (103,507,119)       -                      14,387                 

Dividend income from a subsidiary -                      -                      671,034,998         -                      

Gain from business acquisition 2,178,074            -                      -                      -                      

Net loss on forward contract (12,093,276)         -                      -                      -                      

Other income 37 178,637,026         32,899,176           2,401,254            2,957,728            

Profit before expenses 1,978,821,117      1,555,328,144      693,542,504         19,839,267           

(322,254,790)       (330,364,776)       (37,951,235)         (25,695,321)         

Finance costs 39 (106,319,758)       (412,570,690)       (73,274)                (120,816,784)       

Profit (loss) before income tax 1,550,246,569      812,392,678         655,517,995         (126,672,838)       

Tax income (expense) 40 (42,605,837)         2,913,009            13,978                 2,396,070            

Profit (loss) for the year 1,507,640,732      815,305,687         655,531,973         (124,276,768)       

Other comprehensive income:

Item that will not be reclassified to profit or loss

- Remeasurements of post-employment  

  benefit obligations 32 (3,209,298)           1,360,891            (2,409,088)           (245,449)              

- Income tax on item that will not be

  reclassified to profit or loss 23 641,860               (272,178)              481,818               49,090                 

Total item that will not be reclassified to

profit or loss (2,567,438)           1,088,713            (1,927,270)           (196,359)              

Other comprehensive income (expense)

for the year net of tax (2,567,438)           1,088,713            (1,927,270)           (196,359)              

Total comprehensive income (expense) 

for the year 1,505,073,294      816,394,400         653,604,703         (124,473,127)       

The accompanying notes on pages 15 to 111 are an integral part of these consolidated and separate financial statements.

Consolidated Separate

financial statements financial statements

Administrative expenses
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Absolute Clean Energy Public Company Limited

Statements of Comprehensive Income

For the year ended 31 December 2020

2020 2019 2020 2019

Note Baht Baht Baht Baht

Profit (loss) attributable to:

1,507,640,732      815,305,687         655,531,973         (124,276,768)       

-                      -                      -                      -                      

1,507,640,732      815,305,687         655,531,973         (124,276,768)       

Total comprehensive income (expenses) 

attributable to:

Owners of the parent 1,505,073,294      816,394,400         653,604,703         (124,473,127)       

Non-controlling interests -                      -                      -                      -                      

1,505,073,294      816,394,400         653,604,703         (124,473,127)       

  Earnings (loss) per share

- owners of the parent

Basic earnings (loss) per share (Baht per share) 41 0.15                     0.09                     0.06                     (0.01)                    

The accompanying notes on pages 15 to 111 are an integral part of these consolidated and separate financial statements.

Non-controlling interests

Consolidated Separate

financial statements financial statements

Owners of the parent 
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Absolute Clean Energy Public Company Limited

Statement of Changes in Equity

For the year ended 31 December 2020

Deficit from

Issued and business Total

fully paid-up Share Appropriate  combination under owners of

Note share capital  premium - Legal reserve Unappropriated  common control the parent Total equity 

Opening balance as at 1 January 2019 4,578,999,980    -                    -                          1,015,525,222         (22,886,961)              5,571,638,241       5,571,638,241      

Change in equity for the year 2019

Increase in ordinary share capital 33 509,000,000       3,896,006,978    -                          -                          -                           4,405,006,978       4,405,006,978      

Total comprehensive income (expense) for the year -                    -                    -                          816,394,400            -                           816,394,400          816,394,400         

Closing balance as at 31 December 2019 5,087,999,980    3,896,006,978    -                          1,831,919,622         (22,886,961)              10,793,039,619     10,793,039,619    

Deficit from

Issued and business Total

fully paid-up Share Appropriate  combination under owners of

Note share capital  premium - Legal reserve Unappropriated  common control the parent Total equity 

Opening balance as at 1 January 2020 5,087,999,980    3,896,006,978    -                          1,831,919,622         (22,886,961)              10,793,039,619     10,793,039,619    

Change in equity for the year 2020

Dividend paid 34 -                    -                    -                          (305,279,807)           -                           (305,279,807)         (305,279,807)        

Legal reserve -                    -                    26,025,834              (26,025,834)             -                           -                       -                      

Total comprehensive income (expense) for the year -                    -                    -                          1,505,073,294         -                           1,505,073,294       1,505,073,294      

Closing balance as at 31 December 2020 5,087,999,980    3,896,006,978    26,025,834              3,005,687,275         (22,886,961)              11,992,833,106     11,992,833,106    

Consolidated financial statements (Baht)

Attributable to owners of the parent

The accompanying notes on pages 15 to 111 are an integral part of these consolidated and separate financial statements.

Consolidated financial statements (Baht)

Attributable to owners of the parent

Retained earnings

Retained earnings
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Absolute Clean Energy Public Company Limited

Statement of Changes in Equity

For the year ended 31 December 2020

Issued and

fully paid-up Share Appropriated

Note share capital  premium - legal reserve Unappropriated Total equity 

Opening balance as at 1 January 2019 4,578,999,980     -                     -                     (10,542,173)        4,568,457,807     

Change in equity for the year 2019

Increase in share capital 33 509,000,000        3,896,006,978     -                     -                     4,405,006,978     

Total comprehensive income (expense) for the year -                     -                     -                     (124,473,127)      (124,473,127)      

Closing balance as at 31 December 2019 5,087,999,980     3,896,006,978     -                     (135,015,300)      8,848,991,658     

Issued and

fully paid-up Share Appropriated

Note share capital  premium - legal reserve Unappropriated Total equity 

Opening balance as at 1 January 2020 5,087,999,980     3,896,006,978     -                     (135,015,300)      8,848,991,658     

Change in equity for the year 2020

Dividend paid 34 -                     -                     -                     (305,279,807)      (305,279,807)      

Legal reserve -                     -                     26,025,834          (26,025,834)        -                     

Total comprehensive income (expense) for the year -                     -                     -                     653,604,703        653,604,703        

Closing balance as at 31 December 2020 5,087,999,980     3,896,006,978     26,025,834          187,283,762        9,197,316,554     

The accompanying notes on pages 15 to 111 are an integral part of these consolidated and separate financial statements.

Separate financial statements (Baht)

Separate financial statements (Baht)

Retained earnings (deficits)

Retained earnings (deficits)
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Absolute Clean Energy Public Company Limited

Statement of Cash Flows 

For the year ended 31 December 2020

2020 2019 2020 2019

Notes Baht Baht Baht Baht

1,550,246,569   812,392,678         655,517,995      (126,672,838)       

Gain from business acquisition 17.1 (2,178,074)         -                                        -    -                      

Unrealised loss on exchange rate of receivable

under finance lease agreement 14 4,804,658          102,341,647                          -    -                      

Unrealised loss on forward contracts 12,093,276        -                                        -    -                      

Loss on write-off of inventory on fire 15 -                    7,995,257                              -    -                      

(Reversal of) loss from impairment 

- Investment property 18                  -    (4,185,600)                             -    -                      

- Fixed assets 19                  -    (11,992,250)                           -    -                      

- Damaged fixed assets on fire 19 (804,388)            804,388                                 -    -                      

19, 21 494,530,318      469,337,891         3,754,528          618,763                

Loss on write-off - fixed assets 19 14,428,816        13,585,774                            -    -                      

Loss on write-off - fixed assets on fire 19                  -    2,601,629                              -    -                      

20, 22 46,860,116        57,788,904           182,180             -                      

Provision for power plant maintenance under 

concession arrangement 28 7,192,946          7,928,655                              -    -                      

Employee benefit obligations 32 926,198             1,169,207             69,893               233,961                

Dividend income from a subsidiary 42 c) -                    -                       (671,034,998)     -                      

Interest income 37 (1,530,609)         (6,354,152)            (102,852)            (2,957,728)           

Gain on fix assets disposal 37 (81,237)              -                                        -    -                      

Gain on sales of short-term investments 37 (298,648)            (1,128,221)                             -    -                      

Finance costs  39

- Interest expense from debentures -                    95,665,755                            -    95,665,755           

- Interest expense from loans 93,955,147        281,603,650                          -    1,657,164             

- Interest expense from liabilities under

   finance lease agreements 882,632             25,461                  73,274               -                      

- Amortisation of prepaid transaction cost for debentures                  -    23,493,865                            -    23,493,865           

- Amortisation of prepaid transaction cost for borrowing 7,289,431          11,781,959                            -    -                      

- Commitment fee 4,192,548          -                                        -    -                      

2,232,509,699   1,864,856,497      (11,539,980)       (7,961,058)           

Changes in working capital

- Trade and other receivables 100,211,522      9,222,804             (678,807)            6,847,546             

- Receivable under finance lease 32,181,007        26,602,814                            -    -                      

- Inventories (205,149,648)     (97,699,799)                           -    -                      

- Value added tax (17,269,106)       (17,199,835)          3,588,965          (3,719,489)           

- Other non-current assets (3,083,016)         (11,772,862)          (142,172)            (257,005)              

- Trade and other payables (222,023,697)     (157,265,268)        427,364             (5,778,401)           

- Other current liabilities 1,969,783          3,542,999             (3,358,946)         2,714,792             

Cash generated from (used in) operating activities  

before interest income received and income tax paid 1,919,346,544   1,620,287,350      (11,703,576)       (8,153,615)           

Interest income received 1,612,942          6,307,514             103,344             2,964,803             

Income tax paid (26,438,435)       (7,997,933)            (1,700,683)         (2,380,718)           

Net cash generated from (used in) operating activities 1,894,521,051   1,618,596,931      (13,300,915)       (7,569,530)           

The accompanying notes on pages 15 to 111 are an integral part of these consolidated and separate financial statements.

Adjustments

Depreciation

Amortisation

Consolidated Separate

financial statements financial statements

Cash flows from operating activities

Profit (loss) before income tax 
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Absolute Clean Energy Public Company Limited

Statement of Cash Flows 

For the year ended 31 December 2020

2020 2019 2020 2019

Notes Baht Baht Baht Baht

Cash flows from investing activities

Restricted deposits at financial institutions (increase) decrease 12 251,248,036      (173,660,552)        -                    -                      

Net cash received from sales of short-term investments 298,648             1,128,221             -                    -                      

Net cash received from fixed asset disposal 5,342,863          -                       -                    -                      

Cash received for short-term loans to an indirect subsidiary 42 b) -                    -                       -                    700,000                

Payments for addition investment in a direct subsidiary 17 -                    -                       (160,000,000)     (2,772,000,000)    

Payments for business acquisition (83,870,087)       -                       -                    -                      

Payments on debt transfer 17 (265,555,320)     -                       (120,000,000)     -                      

Cash received from dividend income from a subsidiary 42 c) -                    -                       671,034,998      -                      

Payments for purchases of 

- Investment property 18 (20,662,625)       (19,331,000)          -                    -                      

- Fixed assets (655,362,781)     (531,547,249)        (72,593,592)       (458,836)              

- Rights to service under a concession arrangement (866,531,556)     (101,302,928)        -                    -                      

- Intangible assets 22 (2,444,107)         (1,403,950)            -                    (1,283,950)           

Payment for borrowing cost of rights to service 

under a concession arrangement (6,921,849)         -                       -                    -                      

Net cash generated from (used in) investing activities (1,644,458,778)  (826,117,458)        318,441,406      (2,773,042,786)    

Cash flows from financing activities

Payments on short-term loans from financial institutions 25 (2,080,961)         (141,647,009)        -                    -                      

Cash received from short-term loans from

 an indirect subsidiary 42 c) -                    -                       -                    133,100,000         

Payments for short-term loans to an indirect subsidiary 42 c) -                    -                       -                    (147,100,000)       

Payments on liabilities under lease liabilities 29 (3,800,147)         (403,392)               (339,741)            -                      

Interest expense from lease liabilities 39 (882,632)            -                       (73,274)              -                      

Cash received  from long-term loans from financial institutions 30 1,854,238,757   124,360,577         -                    -                      

Payments on long-term loans from financial institutions 30 (1,274,577,838)  (3,310,984,335)     -                    -                      

Payments on direct borrowing cost 30 (15,383,682)       (2,140,000)            -                    -                      

Payments on early redemption of debentures 31 -                    (1,500,000,000)     -                    (1,500,000,000)    

Payments on finance costs - interest paid (91,564,300)       (399,248,105)        -                    (100,670,265)       

Dividend paid to the Company's shareholders 26, 34 (305,039,336)     -                       (305,039,336)     -                      

Cash received from the capital increase and call

for paid up share capital 33 -                    4,405,006,978      -                    4,405,006,978      

Net cash generated from (used in) financing activities 160,909,861      (825,055,286)        (305,452,351) 2,790,336,713      

Net increase (decrease) in cash and cash equivalents 410,972,134      (32,575,813)          (311,860) 9,724,397             

Cash and cash equivalents at the beginning of the year 71,920,411        104,496,224         13,881,505 4,157,108             

Cash and cash equivalents at the end of the year 11 482,892,545      71,920,411           13,569,645 13,881,505           

The accompanying notes on pages 15 to 111 are an integral part of these consolidated and separate financial statements.

Consolidated Separate

financial statements financial statements
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Absolute Clean Energy Public Company Limited

Statement of Cash Flows 

For the year ended 31 December 2020

2020 2019 2020 2019

Notes Baht Baht Baht Baht

Non-cash transactions

Payables from the purchases of fixed assets 26 48,597,617        11,204,571           -                    -                      

Retentions 26

- Rights to service under a concession arrangement -                    3,333,156             -                    -                      

- Fixed assets 2,239,827          834,006                -                    -                      

2,239,827          4,167,162             -                    -                      

Change in lease liabilities from financing activities

Lease liabilities (net)

- As of 1 January 557,404             935,335                -                    -                      

- Adjusting items upon adoption of TFRS 16

  as of 1 January 2020 4 18,241,980        -                       1,487,616          -                      

- Additions during the period 10,187,621        -                       4,264,773          -                      

- Interest paid on liabilities under finance lease agreements 882,632             -                       73,274               -                      

- Cash flows paid (4,071,605)         (377,931)               (413,015)            -                      

- As of 31 December 29 25,798,032        557,404                5,412,648          -                      

The accompanying notes on pages 15 to 111 are an integral part of these consolidated and separate financial statements.

financial statements financial statements

Consolidated Separate
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1 General information  

 
Absolute Clean Energy Public Company Limited (“the Company”) is a public limited company under Public Limited Company 
Act on 16 July 2018. 
 
The address of the Company’s registered office is 140/6 ITF Tower 7th floor, Silom Road, Suriyawong, Bangrak, Bangkok. 
 
According to the letter of the Stock Exchange of Thailand dated 13 November 2019, the Board of the Stock Exchange 
of Thailand has accepted the ordinary shares of Absolute Clean Energy Public Company Limited as listed securities on 
the Stock Exchange of Thailand which is classified as resources/energy and utilities stockes and using the abbreviation 
for trading securities as "ACE". 
 
For reporting purposes the Company and its subsidiaries are referred to as “the Group”.  
 
The Group’s principal business operations are operating biomass, municipal solid waste, natural gas, and solar energy power plants.  
 
The Company’s principal business operation is investing in Asia Clean Energy Company Limited at 100%. Asia Clean Energy Company 
Limited has invested in 19 subsidiaries as described in Note 17. 
 
The consolidated and separate financial statements were approved by the Company’s authorised directors on 25 February 2021. 

 
 

2 Basis of preparation 

 
The consolidated and separate financial statements have been prepared in accordance with Thai Financial Reporting 
Standards (“TFRS”) and the financial reporting requirements issued under the Securities and Exchange Act. 
 
The consolidated and separate financial statements have been prepared under the historical cost convention except 
as otherwise disclosed in the accounting policies. 
 
The preparation of financial statements in conformity with TFRS requires management to use certain critical accounting estimates 
and to exercise its judgement in applying the Group’s accounting policies. The areas involving a higher degree of judgement or 
complexity, or areas that are more likely to be materially adjusted due to changes in estimates and assumptions are disclosed in Note 8. 

 
An English version of the consolidated and separate 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. 
 
 

3 New and amended financial reporting  

 
3.1 New and amended financial reporting standards that are effective for accounting period beginning on or 

after 1 January 2020 and are relevant and have impacts to the Group 
 

a) Financial instruments 
 

The group of financial instruments reporting standards consist of the following standards: 
 

TAS 32 Financial Instruments: Presentation 
TFRS 7 Financial Instruments: Disclosures 
TFRS 9 Financial Instruments 
TFRIC 16 Hedges of a Net Investment in a Foreign Operation 
TFRIC 19 Extinguishing Financial Liabilities with Equity Instruments 

 
The new financial reporting standards related to financial instruments introduce new classification and measurement 
requirements for financial instruments as well as provide derecognition guidance on financial assets and financial 
liabilities. The new guidance also provides an option for the Group to apply hedge accounting to reduce accounting 
mismatch between hedged item and hedging instrument. In addition, the new rule provides detailed guidance on 
financial instruments issued by the Group whether it is a liability or an equity. Among other things, they require extensive 
disclosure on financial instruments and related risks.  
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The new classification requirements of financial assets require the Group to assess both a) business model 
for holding the financial assets; and b) cash flow characteristics of the asset whether the contractual cash 
flows represent solely payments of principal and interest (SPPI). The classification affects the financial 
assets’ measurement. The new guidance requires assessment of impairment of financial assets as well as 
contract assets and recognition of expected credit loss from initial recognition.  

 
On 1 January 2020, the Group has adopted the financial reporting standards related to financial instruments 
in its financial statements. The impact from the first-time adoption has been disclosed in Note 4. 

 
b) TFRS 16, Leases 

 
Where the Group is a lessee, TFRS 16, Leases will result in almost all leases being recognised on the 
balance sheet as the distinction between operating and finance leases is removed. A right-of-use asset 
and a lease liability will be recognised, with exception on short-term and low-value leases. 
 
On 1 January 2020, the Group has adopted the new lease standard in its financial statements. The impact from 
the first-time adoption has been disclosed in Note 4. 
 

3.2 New and amended financial reporting standards that are effective for accounting period beginning on or 
after 1 January 2021 and are relevant to the Group 

 
Certain amended financial reporting standards have been issued that are not mandatory for current reporting period 
and have not been early adopted by the Group. 

 
a) Revised Conceptual Framework for Financial Reporting added the following key principals and guidance: 
 

- Measurement basis, including factors in considering difference measurement basis 
- Presentation and disclosure, including classification of income and expenses in other comprehensive income 
- Definition of a reporting entity, which maybe a legal entity, or a portion of an entity, and 
- Derecognition of assets and liabilities 
 
The amendment also includes the revision to the definition of an asset and liability in the financial statements, 
and clarification to the prominence of stewardship in the objective of financial reporting. 

 
b) Amendment to TFRS 3, Business combinations amended the definition of ‘a business’ which requires 

an acquisition to include an input and a substantive process that together significantly contribute to the 
ability to create outputs. The definition of the term ‘outputs’ is amended to focus on goods and services 
provided to customers and to exclude returns in the form of lower costs and other economic benefits. 

 
c) Amendment to TFRS 9, Financial instruments and TFRS 7, Financial instruments: disclosures amended to 

provide relief from applying specific hedge accounting requirements to the uncertainty arising from interest rate 
benchmark reform such as IBORs. The amendment also requires disclosure of hedging relationships directly 
affected by the uncertainty. 

 
d) Amendment to TAS 1, Presentation of financial statements and TAS 8, Accounting policies, changes in 

accounting estimates and errors amended to definition of ‘materiality’. The amendment allows for a consistent 
definition of materiality throughout the Thai Financial Reporting Standards and the Conceptual Framework for 
Financial Reporting. It also clarified when information is material and incorporates some of the guidance in TAS 1 
about immaterial information. 

 
The Group does not adopt new and amended financial reporting standards that are effective for accounting period 
beginning or after 1 January 2021 before the effective date. The Group’s management is currently assessing the impact 
of initial adoption of these standards. 

 
 

4 Impacts from initial application of the new and revised financial reporting standards 

 
This note explains the impact of the adoption of TAS 32 Financial Instruments: Presentation, TFRS 7 Financial Instruments: 
Disclosure, TFRS 9 Financial Instruments and TFRS 16 Leases on the Group’s consolidated financial statements and 
the Company’s separate financial statements. The new accounting policies applied from 1 January 2020 were disclosed 
in Note 5. 
 
The Group and the Company have adopted those accounting policies from 1 January 2020 by applying the modified 
retrospective approach. The comparative figures have not been restated. The reclassifications and the adjustments 
arising from the changes in accounting policies were therefore recognised in the statement of financial position as of  
1 January 2020. 
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The impact of first-time adoption of new financial reporting standards on the consolidated and separate statements of 
financial position are as follows: 
 

 Consolidated financial statements 

 

As at 
 31 December 2019 

Previously reported 

 TAS 32 and TFRS 9 
Adjustments 

and reclassifications 

TFRS 16 
Adjustments 

and reclassifications 

As at 
 1 January 2020 

Restated 
Baht Baht Baht Baht 

     
Assets     

     
Non-current assets     
Right-of-use assets (net) -        -        29,121,737 29,121,737 
Trade and other receivables 819,986,032 -        (515,552) 819,470,480 
Other non-current assets 12,291,714 -        (11,027,857) 1,263,857 
     
Liabilities and equity     
     
Current liability     
Trade and other payables 249,419,046 -        (663,652) 248,755,394 
     
Non-current liabilities     
Liabilities under finance lease     
   agreements (net) 557,404 -        (557,404) -        
Lease liabilities (net) -        -        18,799,384 18,799,384 
     
Equity     
Retained earnings - Unappropriated 1,831,919,622 -        -        1,831,919,622 
 
 

 Separate financial statements 

 

As at 
 31 December 2019 

Previously reported 

  TAS 32 and TFRS 9 
Adjustments 

and reclassifications 

TFRS 16 
Adjustments 

and reclassifications 

As at 
 1 January 2020 

Restated 
Baht Baht Baht Baht 

     
Assets     
     
Non-current asset     
Right-of-use assets (net) -        -        1,487,616 1,487,616 
     
Liabilities and equity     
     
Non-current liability     
Lease liabilities (net) -        -        1,487,616 1,487,616 
     
Equity     
Retained earnings - Unappropriated (135,015,300) -        -        (135,015,300) 
 

4.1  Financial instruments 
 

The Group has adopted the new financial reporting standards relating to financial instruments from 1 January 2020 
by applying the modified retrospective approach. 
 

The adoption of the new financial reporting standards on financial instruments mainly affects the Group’s accounting 
treatment as follows; 

 

Classification and measurement 
 

As at 1 January 2020 (the date of initial application), the Group’s management assessed the business model using 
in managing assets and liabilities of the Group and classified the financial assets and liabilities as financial assets 
and liabilities measured at amortised cost, except derivatives which were measured at fair value. 

 

Financial assets and liabilities measured at amortised cost approximate fair value, except long-term loans from 
financial institutions, which have fair values close to those previously disclosed in the annual financial statements  
for the year ended 31 December 2019. 

 

Derivatives 
 

Derivatives are initially recognised at fair value on the date a derivative contract is entered and are subsequently measured 
to their fair value at the end of each reporting period. The changes in the fair value is recognised to other gains (losses). 
 
As at 1 January 2020, the Group did not recognise changes in fair value of derivatives because the adoption of the 
financial reporting standard did not have a significant impact to the consolidated and separate financial statements. 
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Impairment 
 

The new requirements on the impairment losses will lead to expected credit losses having to be considered and 
recognised at the initial recognition and subsequent period. As of 1 January 2020, the Group applies the simplified 
approach to assess expected credit loss for trade receivables in the consolidated and separate financial statements. 
The transition adjustment will be recognised as an adjustment to the opening balance of retained earnings (modified 
retrospective) which the adoption of the financial reporting standard does not have a significant impact to the Group. 

 
4.2  Leases 
 

On adoption of TFRS 16, the Group recognised lease liabilities in relation to leases which had previously been classified 
as ‘operating leases’ under the principles of TAS 17 Leases for leases of land, buildings and machineries with lease terms 
more than 12 months. These liabilities were measured at the present value of the remaining lease payments, discounted 
using the lessee’s incremental borrowing rate as of 1 January 2020. The weighted average lessee’s incremental borrowing 
rate applied to the lease liabilities on 1 January 2020 was 4.525%. 
 
The associated right-of-use assets for property leases were measured on a retrospective basis as if the new rules had 
always been applied in which the incremental borrowing rate for the whole lease term as of 1 January 2020 is applied. Other 
right-of use assets were measured at the amount equal to the lease liability in which the incremental borrowing rate for the 
whole lease terms as of 1 January 2020 is applied, adjusted by the amount of any prepaid or accrued lease payments 
relating to that lease recognised in the statement of financial position as at 31 December 2019. There were no onerous 
lease contracts that would have required an adjustment to the right-of-use assets at the date of initial application. 
 
For leases previously classified as finance leases the Group recognised the carrying amount of the lease asset and 
lease liability immediately before transition as the carrying amount of the right of use asset and the lease liability at 
the date of initial application. The measurement principles of TFRS 16 are only applied after that date.  

 
Practical expedients applied  

 
In applying TFRS 16 for the first time, the group has used the following practical expedients permitted by the standard: 
 
- the use of a single discount rate to a portfolio of leases with reasonably similar characteristics (such as leases 

with a similar remaining lease term for a similar class of underlying asset in a similar economic environment) 
- the accounting for operating leases with a remaining lease term of less than 12 months as at 1 January 2020 

as short-term leases 
- elect not to reassess whether a contract is, or contains a lease as defined under TFRS 16 at the date of initial 

application but relied on its assessment made applying TAS 17 and TFRIC 4 Determining whether an Arrangement 
contains a Lease. 

 
The following tables show differences between operating lease commitments disclosed applying TAS 17 as at 31 December 2019 
and lease liabilities recognised in the statement of financial position as at 1 January 2020. 

 
 Consolidated Separate 
 financial financial 
 Statements statements 

  Baht  Baht 

   
Operating lease commitments disclosed as at 31 December 2019 68,329,718 14,157,350 
Less  Contracts reassessed as service agreements (34,072,705) (7,162,225) 
Less  Adjustments as a result of a different treatment of extension  
             and termination options 

 
(5,264,636) 

 
(5,345,125) 

   
 28,992,377 1,650,000 
Less  Deferred interest expense (10,750,397) (162,384) 

   
Additional lease liabilities from TFRS 16 adoption 18,241,980 1,487,616 
Finance lease liabilities (net) as at 31 December 2019 557,404 -        

   
Lease liabilities (net) recognised as at 1 January 2020 18,799,384 1,487,616 

   
Of which are:   
   Current portion of lease liabilities (net) 1,352,293 298,869 
   Long-term lease liabilities (net) 17,447,091 1,188,747 

   
 18,799,384 1,487,616 
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- Liabilities under lease agreements in consolidated and separate financial statements in the amount of Baht 18,799,384 
and Baht 1,487,616, respectively, are recognised in accordance with the obligations and discounting to present values 
with incremental borrowing rates of the lessees as of 1 January 2020 in the amount of Baht 18,241,980 adjusted by 
liabilities under finance lease agreements which was previously recognised in consolidated financial statement as at  
31 December 2019 amounting to Baht 557,404. The incremental borrowing rates used in calculation of liabilities under 
lease agreements of consolidated and separate financial statements are at 4.525%.  

- Right-of-use assets in consolidated and separate financial statements in the amount of Baht 29,121,737 and  
Baht 1,487,616, respectively, are recognised equal to the present value of liabilities under the lease agreements as of 
1 January 2020 adjusted by prepaid rent and accrued rental expenses in the amount of Baht 11,543,409 and Baht 
663,652 respectively, which was previously recognised in consolidated financial statements as at 31 December 2019. 

 

As at 1 January 2020, right-of-use assets are categorised as follows: 
 

 Consolidated Separate 
 financial financial 
 Statements statements 

  Baht  Baht 

   
Land for rent 24,007,254 -        
Buildings 5,114,483 1,487,616 

   
 29,121,737 1,487,616 

 
 

5 Accounting policies 

 

5.1 Principles of consolidation 
 

a) Subsidiaries 
 

Subsidiaries are all 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 through its power over the entity. Subsidiaries are consolidated from the date on which control is 
transferred to the Group until the date that control ceases. 
 

In the separate financial statements, investments in subsidiaries are accounted for using cost method. 
 

b) Intercompany transactions on consolidation 
 

Intra-group transactions, balances and unrealised gains on transactions are eliminated. Unrealised losses are also 
eliminated in the same manner unless the transaction provides evidence of an impairment of the asset transferred. 

 

5.2 Business combination 
 

The Group applies the acquisition method to account for business combinations with an exception on business combination 
under common control. The consideration transferred for the acquisition of a subsidiary comprises. 
 

- fair value of the assets transferred,  
- liabilities incurred to the former owners of the acquiree 
- equity interests issued by the Group 
 

Identifiable assets and liabilities acquired 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 initially recognises any non-controlling interest in the acquiree either 
at fair value or at the non-controlling interest’s proportionate share of the acquiree’s net assets. 
 

The excess of the consideration transferred, the amount of any non-controlling interest recognised and the acquisition-date 
fair value of any previous equity interest in the acquiree (for business combination achieved in stages) over the fair value of 
the identifiable net assets acquired is recorded as goodwill. In the case of a bargain purchase, the difference is recognised 
directly in profit or loss. 
 

Acquisition-related cost 
 

Acquisition-related cost are recognised as expenses in consolidated financial statements 
 

Step-up acquisition 
 

If the business combination is achieved in stages, the acquisition date carrying value of the acquirer’s 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. 
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Changes in fair value of contingent consideration paid/received 
 
Subsequent changes to the fair value of the contingent consideration that is an asset or liability is recognised in profit or loss. 
Contingent consideration that is classified as equity is not re-measured. 
 
Business combination under common control 
 
The Group accounts for business combination under common control by measuring acquired assets and liabilities of 
the acquiree at their carrying values presented in the highest level of the consolidation. The Group retrospectively 
adjusted the business combination under common control transactions as if the combination had occurred on the later of 
the beginning of the preceding comparative period and the date the acquiree has become under common control. 
 
Consideration of business combination under common control are the aggregated amount of fair value of assets transferred, 
liabilities incurred and equity instruments issued by the acquirer at the date of which the exchange in control occurs. 
 
The difference between consideration under business combination under common control and the acquirer’s interests 
in the carrying value of the acquiree is presented as “surplus arising from business combination under common 
control” in equity and is derecognised when the investment is disposed of by transferred to retained earnings. 
 

5.3 Foreign currency translation 
 

a)  Functional and presentation currency 
 

The financial statements are presented in Thai Baht, which is the Group’s and the Company’s 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. 

 
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. 

 
5.4 Cash and cash equivalents 

 
In the consolidated and separate statements of cash flows, cash and cash equivalents includes cash on hand, 
cheque on hand, deposits held at call with banks, other short-term highly liquid investments with original maturities 
of three months or less from date of acquisition and are not used as collated. 
 
In the consolidated and separate statements of financial position, bank overdrafts are shown in current liabilities. 
 

5.5 Trade accounts receivable 
 
Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of 
business. They are generally due for settlement within 30 days and therefore are all classified as current.  
 
Trade receivables are recognised initially at the amount of consideration that is unconditional unless they contain significant 
financing components, they are recognised at fair value. The Group holds the trade receivables with the objective to collect 
the contractual cash flows and therefore measures them subsequently at amortised cost.  
 
The impairment of trade receivables are disclosed in Note 5.7 g). 
 

5.6 Inventories 
 
Inventories comprise of fuel raw materials, consumable materials and spare parts which are stated at cost less allowance for 
slow-moving and obsolete inventories.   
 
Cost is determined by the weighted average method. The cost of purchase comprises both the purchase price and costs 
directly attributable to the acquisition of inventory, such as import duties and transportation charges, less all attributable 
discounts.  Allowance is made, where necessary for slow-moving and obsolete inventories which recognised as cost of sales. 
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5.7 Financial asset 
 
For the year ended 31 December 2020 
 
a) Classification 
 

From 1 January 2020, the Group classifies its debt instrument financial assets in the following measurement categories 
depending on a) business model for managing the asset and b) the cash flow characteristics of the asset whether they 
represent solely payments of principal and interest (SPPI) as follows.  

• those to be measured subsequently at fair value (either through other comprehensive income or through profit or 
loss); and 

• those to be measured at amortised cost. 
 
The Group reclassifies debt investments when and only when its business model for managing those assets changes.  
 
For investments in equity instruments, the Group has an irrevocable election at the time of initial recognition to account 
for the equity investment at fair value through profit or loss (FVPL) or at fair value through other comprehensive income 
(FVOCI) except those that are held for trading, they are measured at FVPL. 

 
b) Recognition and derecognition 

 
Regular way purchases, acquires and sales of financial assets are recognised on trade-date, the date on which the 
Group commits to purchase or sell the asset. Financial assets are derecognised when the rights to receive cash 
flows from the financial assets have expired or have been transferred and the Group has transferred substantially all 
the risks and rewards of ownership. 
 

c) Measurement 
 

At initial recognition, the Group measures a financial asset at its fair value plus, in the case of a financial 
asset not at FVPL, transaction costs that are directly attributable to the acquisition of the financial asset. 
Transaction costs of financial assets carried at FVPL are expensed in profit or loss.  

 
Financial assets with embedded derivatives are considered in their entirety when determining whether the cash 
flows are solely payment of principal and interest (SPPI).  

 
d) Debt instruments 
 

Subsequent measurement of debt instruments depends on the Group’s business model for managing 
the asset and the cash flow characteristics of the financial assets. There are three measurement categories 
into which the Group classifies its debt instruments: 

 
• Amortised cost: Financial assets that are held for collection of contractual cash flows where those cash flows 

represent solely payments of principal and interest are measured at amortised cost. Interest income from these 
financial assets is included in other income using the effective interest rate method. Any gain or loss arising on 
derecognition is recognised directly in profit or loss and presented in other gains/(losses) together with foreign 
exchange gains and losses. Impairment losses are presented as a separate line item in the statement of 
comprehensive income. 

 
• FVOCI: Financial assets that are held for a) collection of contractual cash flows which comprises of 

only principal and interest; and b) for selling the financial assets, where the assets’ cash flows 
represent solely payments of principal and interest, are measured at FVOCI. Movements in the 
carrying amount are taken through other comprehensive income (OCI), except a) for the recognition 
of impairment gains or losses b) interest income using the effective interest method, and c) foreign 
exchange gains and losses which are recognised in profit or loss. When the financial assets is 
derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from equity to 
profit or loss and recognised in other gains/(losses). Interest income is included in other income. 
Impairment expenses are presented separately in the statement of comprehensive income. 

 
• FVPL: Financial assets that do not meet the criteria for amortised cost or FVOCI are measured at 

FVPL. A gain or loss on a debt investment that is subsequently measured at FVPL is recognised in 
profit or loss and presented net within other gains/(losses) in the period in which it arises. 
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e) Equity instruments 
 

The Group measures all equity investments at fair value. Where the Group has elected to present fair value 
gains and losses on equity instruments in OCI, there is no subsequent reclassification of fair value gains and 
losses to profit or loss following the derecognition of the investment. Dividends from such investments continue to 
be recognised in profit or loss as dividend income when the right to receive payments is established.  
 
Changes in the fair value of financial assets at FVPL are recognised in other gains/(losses) in the statement of 
comprehensive income.  
 
Impairment losses (and reversal of impairment losses) on equity investments are reported together with 
changes in fair value.  

 
f) Derivatives 
 
 Derivatives are initially recognised at fair value on the date a derivative contract is entered and are subsequently measured  

to their fair value at the end of each reporting period. The changes in the fair value is recognised to other gains (losses). 
 

g) Impairment 
 
 From 1 January 2020, the Group assesses on a forward looking basis the expected credit loss associated 

with its debt instruments carried at amortised cost and FVOCI. The impairment methodology applied depends 
on whether there has been a significant increase in credit risk.  

 
For trade receivables, the Group applies the simplified approach, which requires expected lifetime losses to 
be recognised from initial recognition of the receivables which the adoption of this financial reporting standard 
does not have a significant impact to the Group. 

 
For the year ended 31 December 2019 
 
Investments in debt and equity securities 
 
Investments other than investments in subsidiaries, associates and joint ventures are initially recognised at fair 
value of consideration paid plus direct transaction cost. 
 
Trading and available-for-sale investments 
 
Trading investments and available-for-sale investments are subsequently measured at fair value. The unrealised 
gains and losses of trading investments are recognised in profit or loss. The unrealised gains and losses of 
available for sale investments are recognised in other comprehensive income and are subsequently reclassified 
to profit or loss when the investment is disposed. 
 
Held-to-maturity investments 
 
Held-to-maturity investments are carried at amortised cost using the effective interest method less impairment. 
 
General investments 
 
General investments are carried at cost less impairment. 
 
Disposal of investments 
 
On a disposal of an investment, the difference between the net disposal proceeds and the carrying amount 
(including cumulative changes in fair value recognised in equity) is recognised to the profit or loss. When the 
Group disposes an investment partially, the carrying amount of the disposed part is determined by the weighted 
average method. 
 
Derivatives 
 
The Group is party to derivative financial instruments, foreign currency forward contracts. Such instruments are not 
recognised in the financial statements on inception. 
 
Foreign currency forward contracts protect the Group from movements in exchange rates. The Group enters into contract 
establishing the rate at which a foreign currency asset will be realised or a foreign currency liability will be settled in the future. 
The Group does not recognise foreign currency forward contracts transaction in the financial statements until the contracts 
are settled. The realised gain (loss) from the settlement of foreign currency forward contracts will be included in gain (loss) 
on exchange rate in profit or loss. The fee incurred in establishing each contract is amortised over the contract period. 
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5.8 Investment property 
 
Property that is held for long-term rental yields or for capital appreciation or both, and that is not occupied by the 
Group, is classified as investment property. Investment property also includes property that is being constructed 
or developed for future use as investment property. 
 
The Group’s investment property is land held for rental yield and land which is currently undetermined future use.  
 
Investment property is measured initially at its cost, including related transaction costs. 
 
After initial recognition, investment property is carried at cost less any accumulated depreciation and any accumulated 
impairment losses. 
 
Land is not depreciated. 
 
Subsequent expenditure is capitalised to the asset’s 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. When part of an investment property is replaced, 
the carrying amount of the replaced part is derecognised. 

 
5.9 Property, plant and equipment 

 
Property, plant and equipment are stated at historical cost less accumulated depreciation and provision for impairment 
of assets.  Initial cost included purchase price, both cash and cash equivalent cash price, and other direct cost related 
to assets acquisition to be located or get ready of their intended use.  
 
Subsequent costs are included in the asset’s 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 and land not used in operation has not been depreciated.  Depreciation of other assets is calculated using 
the straight-line method to allocate their cost of each asset to their residual value over the estimate useful lives 
as follows: 
 
Land improvement 5 - 25 years 
Building and building improvement - Power plant 5 - 25 years 
Building and building improvement - Office 5 - 20 years 
Machinery and equipment 4 - 25 years 
Tool and equipment 3 - 10 years 
Office equipment, furniture and fixture 3 - 5 years 
Vehicle 5 years 
 
The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period. 
 
The asset’s carrying amount is written-down immediately to its recoverable amount if the asset’s carrying amount 
is greater than its estimated recoverable amount (Note 5.12). 
 
Gains and losses on disposal of property, plant and equipment are determined by comparing the proceeds with 
the carrying amount and are recognised within ‘other (losses)/gains - net’ in profit or loss.  

 
5.10 Service concession arrangements 

 
Service concession arrangements are arrangements between government (the grantor) and a private sector entity (an  
operator) which involve the operator constructing the infrastructure used to provide the public service or upgrading it,  
operating and maintaining that infrastructure for a specified period of time. The operator is paid for its services over the period 
of the arrangement. The grantor controls or regulates that services that the operator must provide with the infrastructure, 
to whom it must provide them, and service fee and the grantor control-through ownership, beneficial entitlement or otherwise - 
any significant residual interest in the infrastructure at the end of the term of the arrangement. 
 
If the Group as the operator provides construction or upgrade services, revenue and costs relating to construction or 
upgrade services shall be accounted for based on the stage of completion on the construction contract. The consideration 
received or receivable by the operator shall be recognised at its fair value of a financial asset or an intangible asset. 
 
The Group shall recognise financial assets to extent that it has an unconditional contractual right to receive cash 
or another financial asset from or at the direction of the grantor for the construction services and recognise an 
intangible asset to the extent that it receives a right (a licence) to charge users of the public service. A right to 
charge users of the public service is not an unconditional right to receive cash because the amounts are contingent 
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on the extent that the public uses the service. If the operator is paid for the construction services partly by a 
financial asset and partly by an intangible asset it is necessary to account separately for each component of the 
operator's consideration. Revenue and costs relating to operation services shall be recognised when service is 
provided by reference to the contract term. 
 
Contractual obligations to maintain or restore infrastructure, except for any upgrade element shall be recognised 
and measured at the best estimate of expenditure that would be required to settle the present obligation at the end 
of the reporting period. 
 
Currently, the Group has recognised service concession arrangements as intangible assets (Note 5.11 and Note 20). 

 
5.11 Intangible assets 

 
Rights to service under concession arrangements 
 
Rights to service under concession arrangements is the rights obtained from the concession arrangement to provide 
waste management service and to convert solid waste into electrical energy. According to accounting policy no. 5.10, 
rights to service under concession arrangements is amortised as expense in statement of comprehensive 
income using straight-line method throughout the period of 20 - 25 years specified in the contract. 
 
Rights to use transmission line 
 
Rights to use transmission line is cost paid to acquire the rights to use transmissions. 
 
Rights to use transmission line is stated at historical cost less accumulated amortisation. Amortisation is calculated using straight-line 
method over contract period of 20 to 25 years. 
 
Rights to use gas pipe  
 
Rights to use gas pipe are expenses paid in order to acquire the rights to use gas pipe. 
 
Rights to use gas pipe is stated at historical cost less accumulated amortisation. Amortisation is calculated using straight-line 
method over contract period of 25 years. 
 
Computer software 
 
Computer software is recognised as intangible asset and is amortised over their estimated useful lives, which does not 
exceed 3 to 10 years. 
 

5.12 Impairment of assets 
 
Assets that have an indefinite useful life, 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 asset’s fair value less 
costs to sell or 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. 

 
5.13 Accounting for long-term leases 

 
For the year ended 31 December 2020 
 
Leases - where the Group is the lessee 
 
Leases are recognised as a right-of-use asset and a corresponding liability at the date at which the leased asset is 
available for use by the Group. Each lease payment is allocated between the liability and finance cost. The finance 
cost is charged to profit or loss over the lease period so as to produce a constant periodic rate of interest on the 
remaining balance of the liability for each period. The right-of-use asset is depreciated over the shorter of the asset's 
useful life and the lease term on a straight-line basis.  
 
Contracts may contain both lease and non-lease components. The Group allocates the consideration in the contract 
to the lease and non-lease components based on their relative stand-alone prices. However, for leases of real estate 
for which the group is a lessee, it has elected not to separate lease and non-lease components and instead accounts 
for these as a single lease component. 
 
Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the 
net present value of the following lease payments: 
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• fixed payments (including in-substance fixed payments), less any lease incentives receivable 

• variable lease payment that are based on an index or a rate 

• amounts expected to be payable by the lessee under residual value guarantees 

• the exercise price of a purchase option if the lessee is reasonably certain to exercise that option, and 

• payments of penalties for terminating the lease, if the lease term reflects the lessee exercising that option. 
 
Lease payments to be made under reasonably certain extension options are also included in the measurement 
of the liability. 
 
The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be determined, the 
lessee’s incremental borrowing rate is used, being the rate that the lessee would have to pay to borrow the funds 
necessary to obtain an asset of similar value in a similar economic environment with similar terms and conditions.  
 
Right-of-use assets are measured at cost comprising the following: 

• the amount of the initial measurement of lease liability 

• any lease payments made at or before the commencement date less any lease incentives received 

• any initial direct costs, and 

• restoration costs.  
 
Payments associated with short-term leases and leases of low-value assets are recognised on a straight-line basis as an 
expense in profit or loss. Short-term leases are leases with a lease term of 12 months or less. Low-value assets comprise 
IT-equipment and small items of office furniture. 
 
Leases - where the Group is the lessor 
 
When assets are leased out under a finance lease, the present value of the lease payments is recognised as a receivable. 
The difference between the gross receivable and the present value of the receivable is recognised as unearned finance 
income. Lease income is recognised over the term of the lease which reflects a constant periodic rate of return. Initial direct 
costs are included in initial measurement of the finance lease receivable and reduce the amount of income recognised over 
the lease term. 
 
Rental income under operating leases (net of any incentives given to lessees) is recognised on a straight-line basis 
over the lease term. Initial direct costs incurred in obtaining an operating lease are added to the carrying amount of 
the underlying asset and recognised as expense over the lease term on the same basis as lease income. The 
respective leased assets are included in the statement of financial position based on their nature.  
 
For the year ended 31 December 2019  
 
Finance leases - where the Group is the lessee 

 
Leases of property, plant and 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 or the present value of the minimum lease payments.  Each lease payment is allocated 
between the liability and finance charges so as to achieve a constant rate on the liabilities 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 is depreciated over the shorter period of the useful life of the asset or lease term. 
 
Operating 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. 
 
Finance leases - where the Group is the lessor 
 
When assets are leased out under a finance lease, the present value of the lease payments is recognised as a receivable. 
The difference between the gross receivable and the present value of the receivable is recognised as unearned finance 
income. Lease income is recognised over the term of the lease using the net investment method, which reflects a constant 
periodic rate of return. Initial direct costs are included in initial measurement of the finance lease receivable and reduce the 
amount of income recognised over the lease term. 
 
Operating leases - where the Group is the lessor 
 
Assets leased out under operating leases are included in investment property in the statement of financial position. 
They are depreciated over their expected useful lives on a basis consistent with the Group’s investment property.  
Rental income (net of any incentives given to lessees) is recognised on a straight-line basis over the lease term. 
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5.14 Financial liabilities 
 
For the year ended 31 December 2020 
 
a) Classification 
 

Financial instruments issued by the Group are classified as either financial liabilities or equity securities 
by considering contractual obligations. 

 

• Where the Group has an unconditional contractual obligation to deliver cash or another financial asset to 
another entity, it is considered a financial liability unless there is a predetermined or possible settlement for 
a fixed amount of cash in exchange of a fixed number of the Group’s own equity instruments. 

• Where the Group has no contractual obligation or has an unconditional right to avoid delivering cash 
or another financial asset in settlement of the obligation, it is considered an equity instrument. 

 
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 reporting date. 

 
b) Measurement 
  

Financial liabilities are initially recognised at fair value and are subsequently measured at amortised cost.  
 
c) Derecognition and modification  
 

Financial liabilities are derecognised when the obligation specified in the contract is discharged, cancelled, or expired.  
 

Where the terms of a financial liability are renegotiated/modified, the Group assesses whether the 
renegotiation/modification results in the derecognition of that financial liability. Where the modification 
results in an extinguishment, the new financial liability is recognised based on fair value of its obligation. 
The remaining carrying amount of financial liability is derecognised. The difference as well as proceed 
paid is recognised as other gains/(losses) in profit or loss.  

 
Where the modification does not result in the derecognition of the financial liability, the carrying amount 
of the financial liability is recalculated as the present value of the renegotiated/modified contractual cash 
flows discounted at its original effective interest rate. The difference is recognised in other gains/(losses) 
in profit or loss. 

 
For the year ended 31 December 2019 
 
Borrowings 
 
Borrowings are recognised initially at the fair value, net of directly attributable transaction costs incurred. Borrowings 
are subsequently stated at amortised cost. 
 
Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it will be  
drawn down. The fee is deferred until the drawn down occurs and included in effective interest calculation. However, if it is 
probable that facility will not be drawn down, that portion of the fee paid is recognised as a prepayment and amortised over 
the period of related facility. 
 
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 reporting date. 
 
Derivatives 
 
The Group is party to derivative financial instruments, foreign currency forward contracts. Such instruments are not 
recognised in the financial statements on inception. 
 
Foreign currency forward contracts protect the Group from movements in exchange rates. The Group enters into contract 
establishing the rate at which a foreign currency asset will be realised or a foreign currency liability will be settled in the future. 
The Group does not recognise foreign currency forward contracts transaction in the financial statements until the contracts 
are settled. The realised gain (loss) from the settlement of foreign currency forward contracts will be included in gain (loss) 
on exchange rate in profit or loss. The fee incurred in establishing each contract is amortised over the contract period. 
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5.15 Borrowing costs 
 
General and specific borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, 
which are assets that necessarily take a substantial period of time to get ready for their intended use or sale, are added to 
the cost of those assets, until such time as the assets are substantially ready for their intended use or sale. 
 
Investment income earned on the temporary investment of specific borrowings pending their expenditure on qualifying 
assets is deducted from the borrowing costs eligible for capitalisation. 
 
All other borrowing costs are recognised as expense in the period in which they are incurred. 
 
The capitalisation rate used to determine the amount of borrowing cost to be capitalised is a weighted average interest 
rate applicable to the outstanding borrowings during the year.  Where funds are borrowed specifically for the acquisition, 
construction or production of assets, the amount of borrowing costs eligible for capitalisation on the asset is determined 
at the actual borrowing cost incurred on the borrowing during the period less any investment income on the temporary 
investments of those borrowings. 

 
5.16 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.  
 
Current tax 
 
The current income tax is calculated on the basis of the tax laws enacted or substantively enacted at the end of 
the reporting period. 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 
 
Deferred income tax is recognised on temporary differences arising from differences between the tax base of 
assets and liabilities and their carrying amounts in the financial statements. However, deferred income tax is not 
recognised for temporary differences arise from: 
 
- initial recognition of an asset or liability in a transaction other than a business combination that affects neither accounting 

nor taxable profit or loss is not recognised 
- investments in subsidiaries, associates and joint arrangements 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 is measured using tax rates of the period in which temporary difference is expected to be reversed, 
based on tax rates and laws that have been enacted or substantially enacted by the end of the reporting period. 
 
Deferred 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 tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets 
and liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and 
tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a 
net basis, or to realise the asset and settle the liability simultaneously. 
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5.17 Employee benefits 
 

a) Post-employment 
 

The Group’s employee benefits are in a form of defined benefit plans. 
 
Retirement benefits 
 
A defined benefit plan is a retirement plan that is not a defined contribution plan. Typically defined benefit plans 
define an amount of retirement benefit that an employee will receive on retirement, usually depends on one or 
more factors such as age, years of service and compensation. 
 
The liability recognised in the statement of financial position in respect of defined benefit pension plans 
is the present value of the defined benefit obligation at the end of the reporting period.  The defined benefit 
obligation is calculated by independent actuaries using the projected unit credit method.  The present 
value of the defined benefit obligation is determined by discounting the estimated future cash outflows 
using market yield of government bonds that are denominated in the currency in which the benefits will 
be paid, and that have terms to maturity approximating to the terms of the related retirement liability. 
 
Remeasurement gains and losses arising from experience adjustments and 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. 
 

b) Contribution - provident fund 
 
The Group has set up a provident fund in accordance with the Provident Fund Act B.E. 2530, and registered 
its membership with a mutual fund. The Ministry of Finance approved the registration of the provident fund 
on 19 July 2018. The fund’s assets are separate from the Group's assets and are managed by a fund manager. 
 
According to the provident fund policy, employees contribute 2% of their salaries and the Group will contribute 
another 2% of employees’ salaries to the provident fund. The Group appointed the licensed fund manager to 
manage the provident fund in accordance with the Ministerial Regulation No. 2 issued under the Provident 
Fund Act B.E. 2530.  
 
The Group’s contributions to the provident fund are recorded as expenses in the statement of comprehensive income 
for the period. 
 

c)  Short-term employee benefits 
  
Liabilities for short-term employee benefits such as [wages, salaries, paid annual leave and paid sick leave, 
profit-sharing and bonuses, and medical care that are expected to be settled wholly within 12 months after 
the end of the period are recognised in respect of employees’ service up to the end of the reporting period. 
They are measured at the amount expected to be paid. 
 

5.18 Provisions 
 
Provision for power plant maintenance under concession arrangement and other provisions 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 measured at the present value of the expenditures expected to be required to settle the obligation. 
The increase in the provision due to passage of time is recognised as interest expense. 
 
Provisions exclude the provisions for employee benefits. The accounting policy for employee benefit is mentioned 
in Note 5.17. 
 

5.19 Share capital 
 
Ordinary shares with discretionary dividends are classified as equity. 
 
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. 
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5.20 Revenue recognition 
 
Revenue are recorded net of value added tax. They are recognised in accordance with the provision of goods or 
services, provided that collectability of the consideration is probable.  
 
Multiple element arrangements involving delivery or provision of multiple products or services are separated into distinct 
performance obligations. Total transaction price of the bundled contract is allocated to each performance obligation 
based on their relative standalone selling prices or estimated standalone selling prices. Each performance obligation is 
recognised as revenue on fulfilment of the obligation to the customer as details below. 
 
Revenue from sales of electricity 
 
(a) Revenue under the PPA which are not classified as lease 

 
- Energy Payments are recognised at a point in time when the controls over the products are transferred 

to the customers at destinations as stated in the agreements. The revenue from Energy Payments are 
recognised based on transaction price net of output tax, rebates and discounts. 

 
(b) Revenue under the Power Purchase Agreements which are classified as lease 

 
- Finance lease income under the Power Purchase Agreements is recognized on an effective interest method 

over the period of the agreements, adjusted with change in accounting estimate from a reduction in cash flow 
which fluctuates with other factors such as production units. 

- Service income under the finance lease agreements related to the Power Purchase Agreements is recognized 
when the service has been rendered. Service income comprises of Energy Payments received from receivables 
under finance lease related to the Power Purchase Agreements. 

 
Revenue from sales of steam 
 
Revenue from sales of steam is recognised at a point in time when the controls over the products are transferred 
to customers at destinations as stated in the agreements. The revenue are recognised based on transaction price 
net of output tax, rebates and discounts. 
 
Revenue from rendering of services  
 
- The Group recognises revenue from rendering services at a point in time when services are performed for a customer 

that satisfy a performance obligation. This includes revenue from waste management services. 
- The Group recognises revenue from rendering services over time when services are performed for a customer that 

satisfy a performance obligation. This includes revenue from construction under concession arrangement. 
 
Other income recognised in accordance with the criteria as follows:  
 

• Management income is recognised based on accrual basis under the relevant contracts 

• Interest income is recognised using the effective interest rate method 

• Rental income is recognised on a straight-line basis over the rental contract period 

• Dividend income is recognised when the right to receive payment is established 

• Other income is recognised as risk and reward is transferred 
 

5.21 Finance costs 
 
Finance costs comprise interest expense from loan from financial institutions, loans from related parties, amortisation 
of direct cost related to loans, interest expense from liabilities under lease liabilities and commitment fee.  
 

5.22 Dividend distribution 
 
Dividend distribution to the Company’s shareholders is recognised as a liability in the Group’s financial statements in 
the period in which the dividends and interim dividend are approved by the Board of Directors. 
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5.23 Financial guarantee contracts 
 
Financial guarantee contracts are recognised as a financial liability at the time the guarantee is issued. The liability is initially 
measured at fair value and subsequently at the higher of: 
 

• The amount determined in accordance with the expected credit loss model under TFRS 9; and   

• The amount initially recognised less the cumulative amount of income recognised in accordance with the principles of 
TFRS 15.  

 
The fair value of financial guarantees is determined based on the present value of the difference in cash flows between  
a) the contractual payments required under the debt instrument; and b) the payments that would be required without the 
guarantee, or the estimated amount that would be payable to a third party for assuming the obligations.  
 
Where guarantees in relation to loans or other payables of associates are provided for no compensation, the fair values  
are accounted for as contributions and recognised as part of the cost of the investment. 

 
5.24 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 Board of Directors that makes strategic decisions. 
 
The Group carried out the operation only in Thailand, information is only presented according the operating segment. 
 
 

6 Financial risk management 

 
Financial risk factors 

 
The Group exposes to a variety of financial risk: market risk (including foreign exchange risk, interest rate risk and price risk), 
credit risk and liquidity risk. The Group’s overall risk management programme focuses on the unpredictability of financial 
markets and seeks to minimise potential adverse effects on the Group’s financial performance. The Group uses derivative 
financial instruments to hedge certain exposures. 
 
Financial risk management is carried out by the Group. The Group’s policy includes areas such as foreign exchange risk, interest 
rate risk, price risk, credit risk and liquidity risk. The framework parameters are approved by the Board of Directors and uses as the 
key communication and control tools for the Group. 
 
6.1 Market risk 

 
a) Foreign exchange risk 

 
The operation of the Group is subject to foreign exchange risk from various currencies since the Group 
purchased and imported most of the machines from overseas. Most transactions are carried in US dollars.  
The Group protects this foreign exchange risk by entering into foreign currency forward contracts (Note 43.3). 
However, as at 31 December 2020, the Group has no account payables in foreign currency. For local sales, 
most transactions are in Thai Baht and are not subject to foreign exchange rate risk except the foreign exchange 
risk from receivable under finance lease agreement from EGAT (Note 14). A component of this agreement is 
denominated in foreign currency. This foreign exchange risk arises from a change in foreign exchange rate used 
to calculate the monthly capacity payment due from EGAT. As at 31 December 2020, The Group had receivable 
under finance lease agreement of US Dollars 43.9 million, equivalent to Baht 1,312.9 million (2019 : US Dollars 44.3 
million, equivalent to Baht 1,329.2 million) which if the exchange rate has increased or decreased by 3%, it will affect 
to receivable under finance lease agreement in amount of Baht 39.4 million. 

 
b) Interest rate risk 

 
Since the Group has no interest bearing assets with significant value, income and cash flow from operating 
activities of the Group are not affected by interest rate fluctuation. 
 
However, the Group has a risk of interest rate fluctuation that may happen in the future, since the Group mostly 
has long-term loans from financial institution which directors estimate that the interest rate risk will not affect the 
Group. Plus, the Group has a plan to change the term of loan agreement or find new source of financing that 
provides low interest burden to compensate for existing loan.  

  



Absolute Clean Energy Public Company Limited 
Notes to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2020 

 
 

31 

6.2 Credit risk 
 

Credit risk arises from cash and cash equivalents, as well as credit exposures to customers, including outstanding receivables. 
 
a) Risk management 

 
Credit risk is managed on a group basis. For banks and financial institutions, only independently rated parties with a 
minimum rating of ‘A’ are accepted. 
 
If customers are independently rated, these ratings are used. Otherwise, if there is no independent rating, risk control 
assesses the credit quality of the customer, taking into account its financial position, past experience and other factors. 
Individual risk limits are set based on tjps assessments in accordance with limits set by the board. The compliance 
with credit limits by customers is regularly monitored by line management. 
 

b) Impairment of financial assets 
 
The Group and the Company has 2 types of financial assets that are subject to the expected credit loss 
model: 
 

• Trade and other receivables  

• Short-term loan to indirect subsidiaries 
 
While cash and cash equivalents are also subject to the impairment requirements of TFRS 9, the identified 
impairment loss was immaterial. 
 
Trade receivables and other receivables  
 
The Group applies the TFRS 9 simplified approach to measure expected credit losses which uses a 
lifetime expected loss allowance for all trade receivables and contract assets. 
 
To measure the expected credit losses, trade receivables and contract assets have been grouped based on 
shared credit risk characteristics and the days past due. The contract assets relate to unbilled work in 
progress and have substantially the same risk characteristics as the trade receivables for the same types of 
contracts. The Group has therefore concluded that the expected loss rates for trade receivables are a 
reasonable approximation of the loss rates for the contract assets 
 
Short-term loans to indirect subsidiaries  
 
Short-term loans to indirect subsidiaries measured at amortised cost are considered to have low credit risk, 
and the loss allowance recognised during the year was therefore limited to 12 months expected losses. 
Lifetime expected credit losses is recognised for the loans that the credit risk is significant increased. 
 
Financial asset measured at fair value through profit or loss (FVPL) 
 
The Group is also exposed to credit risk in relation to debt investments that are measured at fair value through 
profit or loss (FVPL). The maximum exposure at the end of the reporting period is the carrying amount of these 
investments. 
 

6.3 Liquidity risk 
 

Prudent liquidity risk management implies maintaining sufficient cash and cash equivalent, 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. 
 
Liquidity risk might increase if the customer has not repaid the debt to the Group on time. To control the level of 
liquidity risk, the Group has assessed the customer credit ability intermittently. 
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Outstanding balances of financial assets, financial liabilities, interest rates and contractual undiscounted amount of financial liabilities as at 1 January 2020 and 31 December 2020 are as follows: 
 
 Consolidated financial statements 

 Carrying amounts of assets/liabilities  Carrying amounts of assets/liabilities  Contractual undiscounted amounts of financial liabilities 

 

 Within 1 year 
Baht 

 1-5 years 
Baht 

 Over 5 years 
Baht 

Total 
Baht  

Fixed 
interest rate 

Baht 

Floating 
 interest rate 

Baht 

Non-interest 
 bearing rate 

Baht 
Total 
Baht 

 Interest rate 
 %  

 Within 1 year 
Baht 

 1-5 years 
Baht 

 Over 5 years 
Baht 

 Totals 
Baht 

As at 1 January 2020                

Financial assets                

Cash and cash equivalents 71,920,411 -        -        71,920,411  -        69,643,956 2,276,455 71,920,411  0.38 to 0.70      

Restricted deposits at financial institutions 498,643,911 -        -        498,643,911  -        498,643,911 -        498,643,911  0.38 to 0.70      

Trade and other receivables 794,242,167 -        -        794,242,167  -        -        794,242,167 794,242,167 -              

Receivable under finance lease (net) 96,169,495 121,607,888 3,075,541,710 3,293,319,093  3,293,319,093 -        -        3,293,319,093  12.60      

                

Total financial assets 1,460,975,984 121,607,888 3,075,541,710 4,658,125,582  3,293,319,093 568,287,867 796,518,622 4,658,125,582       

                

Financial liabilities                

Bank overdrafts 11 -        -        11  -        11 -        11  MOR  11 -        -        11 

Short-term loans from financial institutions 227,400,000 -        -        227,400,000  -        227,400,000 -        227,400,000  MLR - 1.00  227,400,000 -        -        227,400,000 

Trade and other payables 249,348,655 -        -        249,348,655  -        -        249,348,655 249,348,655 -          249,348,655 -        -        249,348,655 

Lease liabilities (net) 390,720 166,684 -        557,404  557,404 -        -        557,404  7.52 to 8.36  403,392 168,080 -        571,472 

Long-term loans from financial institutions 856,178,343 1,691,504,953 219,816,385 2,767,499,681  -        2,767,499,681 -        2,767,499,681  MLR - 2.00 to 2.50      

Long-term loans from financial institutions                

- Cash outflows of loans principal            895,461,900 1,702,801,083 219,913,188 2,818,176,171 

- Cash outflows of interest            85,094,806 160,747,571 7,743,695 253,586,072 

Total financial liabilities that                

   are not derivatives 1,333,317,729 1,691,671,637 219,816,385 3,244,805,751  557,404 2,994,899,692 249,348,655 3,244,805,751   1,457,708,764 1,863,716,734 227,656,883 3,549,082,381 
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 Consolidated financial statements 

 Carrying amounts of assets/liabilities  Carrying amounts of assets/liabilities  Contractual undiscounted amounts of financial liabilities 

 

 Within 1 year 

Baht 

 1-5 years 

Baht 

 Over 5 years 

Baht 

Total 

Baht  

Fixed 

interest rate 

Baht 

Floating 

 interest rate 

Baht 

Non-interest 

 bearing rate 

Baht 

Total 

Baht 

 Interest rate 

 %  

 Within 1 year 

Baht 

 1-5 years 

Baht 

 Over 5 years 

Baht 

 Totals 

Baht 

                

As at 31 December 2020                

Financial assets                

Cash and cash equivalents 482,892,545 -           -        482,892,545  -        482,416,690 475,855 482,892,545  0.05 to 0.30      

Restricted deposits at financial institutions 277,601,630 -           -        277,601,630  -        277,601,630 -        277,601,630  0.05 to 0.50      

Trade and other receivables 806,120,909 -           -        806,120,909  -        -        806,120,909 806,120,909 -             

Receivable under finance lease (net) 93,311,714 160,696,884 3,002,324,830 3,256,333,428  3,256,333,428 -        -        3,256,333,428  12.60      

                

Total financial assets 1,659,926,798 160,696,884 3,002,324,830 4,822,948,512  3,256,333,428 760,018,320 806,596,764 4,822,948,512       

                

Financial liabilities                

Short-term loans from financial institutions 265,300,000 -           -        265,300,000  -        265,300,000 -        265,300,000  MLR - 2.50  265,300,000 -        -        265,300,000 

Trade and other payables 268,893,092 -           -        268,893,092  -        -        268,893,092 268,893,092 -         268,893,092 -        -        268,893,092 

Lease liabilities (net) 1,330,493 24,467,539 -        25,798,032  25,798,032 -        -        25,798,032  4.25 - 4.53  2,329,630 10,461,105 25,049,469 37,840,204 

Long-term loans from financial institutions  575,293,722 2,614,468,358 467,395,242 3,657,157,322  -        3,657,157,322 -        3,657,157,322  MLR - 1.25 to 2.50      

Long-term loans from financial institutions                

- Cash outflows of loans principal            588,138,800 2,633,546,840 467,767,388 3,689,453,028 

- Cash outflows of interest            99,257,785 256,547,050 47,239,080 403,043,915 

                

Total financial liabilities that                 

   are not derivatives 1,110,817,307 2,638,935,897 467,395,242 4,217,148,446  25,798,032 3,922,457,322 268,893,092 4,217,148,446   1,223,919,307 2,900,554,995 540,055,937 4,664,530,239 

                

Derivative financial instruments                

(Cash inflows)from forward contract (268,836,436) -           -        (268,836,436)  -        -        -        -          (268,836,436) -        -        (268,836,436) 

Cash outflows from forward contract       280,929,712 -           -        280,929,712  -        -        -        -          280,929,712 -        -        280,929,712 

                

Total derivatives 12,093,276 -           -        12,093,276  -        -        -        -          12,093,276 -        -        12,093,276 

                

Total financial liabilities 1,122,910,583 2,638,935,897 467,395,242 4,229,241,722  25,798,032 3,922,457,322 268,893,092 4,217,148,446   1,236,012,583 2,900,554,995 540,055,937 4,676,623,515 

 
The Group is considering early repayment of long-term loans from financial institutions of an indirect subsidiary totalling Baht 14,962,693 in time band ‘between 1 and 5 years’ of contractual undiscounted amounts of 
financial liabilities in the year 2021.  
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 Separate financial statements 

 Carrying amounts of assets/liabilities  Carrying amounts of assets/liabilities  Contractual undiscounted amounts of financial liabilities 

 

 Within 1 year 
Baht 

 1-5 years 
Baht 

 Over 5 years 
Baht 

Total 
Baht  

Fixed 

interest rate 
Baht 

Floating 

 interest rate 
Baht 

Non-interest 

 bearing rate 
Baht 

Total 
Baht 

 Interest rate 
 %  

 Within 1 year 
Baht 

 1-5 years 
Baht 

 Over 5 years 
Baht 

 Totals 
Baht 

                

As at 1 January 2020                

Financial assets                

Cash and cash equivalents 13,881,505 -        -        13,881,505  -        13,881,505 -        13,881,505  0.38      

Trade and other receivables 364,481 -        -        364,481  -        -        364,481 364,481 -             

                

Total financial assets 14,245,986 -        -        14,245,986  -        13,881,505 364,481 14,245,986       

                

Financial liabilities                

Trade and other payables 9,712,733 -        -        9,712,733  -        -        9,712,733 9,712,733 -         9,712,733 -        -        9,712,733 

                

Total financial liabilities that                

   are not derivatives 9,712,733 -        -        9,712,733  -        -        9,712,733 9,712,733   9,712,733 -        -        9,712,733 

 
 Separate financial statements 

 Carrying amounts of assets/liabilities  Carrying amounts of assets/liabilities  Contractual undiscounted amounts of financial liabilities 

 

 Within 1 year 
Baht 

 1-5 years 
Baht 

 Over 5 years 
Baht 

Total 
Baht  

Fixed 

interest rate 

Baht 

Floating 

 interest rate 

Baht 

Non-interest 

 bearing rate 

Baht 
Total 
Baht 

 Interest rate 
 %  

 Within 1 year 
Baht 

 1-5 years 
Baht 

 Over 5 years 
Baht 

 Totals 
Baht 

                

As at 31 December 2020                

Financial assets                

Cash and cash equivalents 13,569,645 -        -        13,569,645  -        13,328,097 241,548 13,569,645  0.10      

Trade and other receivables 189 -        -        189  -        -        189 189 -             

Short-term loan to an indirect subsidiary 120,000,000 -        -        120,000,000  -        -        120,000,000 120,000,000 -             

                

Total financial assets 133,569,834 -        -        133,569,834  -        13,328,097 120,241,737 133,569,834       

                

Financial liabilities                

Trade and other payables 10,380,568 -        -        10,380,568  -        -        10,380,568 10,380,568 -         10,380,568 -        -        10,380,568 

Lease liabilities (net) 816,379 4,596,269 -        5,412,648  5,412,648 -        -        5,412,648  4.25  1,011,178 4,128,710 979,162 6,119,050 

                

Total financial liabilities that                

   are not derivatives 11,196,947 4,596,269 -        15,793,216  5,412,648 -        10,380,568 15,793,216   11,391,746 4,128,710 979,162 16,499,618 
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7 Fair value 

 
The Group presents financial assets and liabilities that are measured at fair value in each level including fair value of 
financial assets and financial liabilities, excluding financial assets and liabilities measured at amortised cost where 
their carrying value approximated fair value, as follows: 
 

Consolidated financial statement Separate financial statement 

Financial assets Financial assets 

- Cash and cash equivalents 
- Restricted deposits at financial institutions 
- Trade and other receivables 
- Receivable under finance lease 

- Cash and cash equivalents 
- Trade and other receivables 
- Short-term loan to an indirect subsidiary 

 

Financial liabilities Financial liabilities 

- Short-term loans from financial institutions  
- Trade and other payables 
- Lease liabilities 
- Long-term loans from financial institutions 

- Trade and other payables 
- Lease liabilities 

 

 
The analysis of financial instruments carried and disclosed at fair value, by valuation method. The different levels have 
been defined as follows: 
 

• Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities. 

• Level 2: 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 3: Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs). 
 
The fair values of long-term loans from financial institutions (net) and forward contracts are disclosed in Note 30 and 43.3. 

 

   Fair value disclosure 

   Consolidated  
financial statements 

   2020 2019 
 Notes Level Baht Baht 
     

Statement of financial positon as at 31 December     
Investment property 18 2 150,741,000 128,261,000 
Long-term loans from financial institutions 30 2 3,531,678,844 2,686,782,611 
Forward contracts 43.3 2 (12,093,276) (6,193,305) 
 
Financial instruments in level 2 
 
The fair value of financial instruments that are not traded in an active market (over-the-counter) is determined by using valuation 
techniques. These valuation techniques maximise the use of observable market data where it is available and rely as little as 
possible on entity specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is 
included in level 2. 
 
The Group’s policy is to recognise transfers into and transfers out of fair value hierarchy levels as the date end of the report. 
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8 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.  
 

Critical accounting estimates and assumptions 
 

The Group makes estimates and assumptions concerning the future. The result of accounting estimates will 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) Fair value of certain financial assets and derivatives 
 

The fair value of financial instruments that are not traded in an active market is determined using valuation techniques. The 
Group uses judgement to select a variety of methods and make assumptions that are mainly based on market conditions 
existing at the end of each reporting period. Details of key assumptions used are included in note 43.3. 
 

b) Impairment of investment property 
 

The Group has assessed the impairment of land for rent when there is any indicator that book amount of the property 
would not be realized or when book amount of the property exceeded recoverable amount the management 
carried out the assessment by considering rental income and fluctuation in value of land in located area (Note 18). 
 

c) Property, plant and equipment  
 

In determining depreciation of plant and equipment, the management is required to make estimates of the useful lives and 
salvage values of the plant and equipment and to review estimate useful lives and salvage values when there are any changes. 
 

In addition, the management is required to review property, plant and equipment for impairment on a periodical 
basis and record impairment loss in the period when it is determined that their recoverable amount is lower than 
the carrying amount. This requires judgements regarding forecast of future revenue and expenses relating to 
the assets subject to the review (Note 19). 
 

d) Useful life of intangible asset 
 

The Group estimates the useful life of power purchase agreements to be at least 7 years based on the remaining power 
purchase agreement period. However, the actual useful life may be shorter or longer than the determined life, depending 
on the indirect subsidiaries’ readiness in extension of the power purchase agreements. 
 

e) Deferred Income tax 
 

Deferred tax assets come from the estimation of some temporary difference effects which is probable to utilise 
tax benefit.  Management’s estimation comes from an assumption based on an available future income and any 
factors or external exposures which might affect the projected future performance.  The Group also considered 
the utilisation of the past tax losses and assessed the estimation on a conservative basis. 
 

f) Determination of lease terms 
 

Critical judgement in determining the lease term, the Group considers all facts and circumstances that create an 
economic incentive to exercise an extension option, or not exercise a termination option. Extension options (or 
periods after termination options) are only included in the lease term if the lease is reasonably certain to be extended 
(or not terminated).  

 

For leases of properties, the most relevant factors are historical lease durations, the costs and conditions of leased assets.  
 

Most extension options on offices and vehicles leases have not been included in the lease liability, because the 
Group considers a) the underlying asset condition and/or b) insignificant cost to replace the leased assets.  

 

The lease term is reassessed if an option is actually exercised (or not exercised) or the Group becomes obliged 
to exercise (or not exercise) it. The assessment of reasonable certainty is only revised if a significant event or a 
significant change in circumstance affecting this assessment occur, and that it is within the control of the Group. 
 

g) Determination of discount rate applied to leases 
 

The Group determines the incremental borrowing rate as follows: 
 

• Where possible, use recent third-party financing received by the individual lessee as a starting point, 
adjusting to reflect changes in its financing conditions.  

• Make adjustments specific to the lease, e.g. term, country, currency and security. 
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h) Employee benefit obligations 
 

The present value of employee benefit obligations depends on a number of factors that are determined on an actuarial basis 
using a number of assumptions. 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 employee benefit obligations. In determining the appropriate discount rate.  
 

The Group considers the market yield of government bonds 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 32. 
 

i) Provisions 
 

The Group has liabilities that may arise from being sued for damages. The management uses judgment of assess 
the outcome of the case in which the Group has been charged. If the management considers that there may be 
damaged occurred, the Group recorded a provision for losses that might arise in such circumstances.  If management 
determines and believes that the Group will not be damaged, the Group does not record contingent liabilities as 
at the end of accounting period. 
 

j) Fair value provisions for business combination  
 

The Group assessed the fair value of net asset from business combination by appointing the independent valuer with a recognised 
relevant professional qualification to estimates the fair value of net asset using the most appropriate valuation approaches. 
The calculation depends on management’s judgement in providing information and determining relevant assumptions. 

 
 

9 Capital risk management 

 

The Group’s objectives when managing capital are to safeguard the Group’s 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, and issue new shares or sell assets to reduce debt. 
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10 Segment information 

 
The Group operates in Thailand in four business segments: biomass power plants, solid waste power plant, natural gas power plant and solar energy power plant. Also the Group operates in one geographical segment, i.e.,  
in Thailand. So, the Board of Directors is the highest decision-making authority for the business operations and it considers the Group’s segment information for the years ended 31 December 2020 and 2019 to be as follows: 
 
 Certain part of consolidated statement of comprehensive income 
 for the years ended 31 December 2020 and 2019 (Baht) 

 Biomass power plants Solid waste power plants Natural gas power plant Solar energy power plant Total 

 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 
           

Sales of goods and services           
   - Timing of revenue recognition           
       - point in time 2,887,714,442 2,603,337,988 274,025,459 272,329,165 1,413,236,170 1,657,464,725 11,388,407 7,120,237 4,586,364,478 4,540,252,115 
Revenue from finance lease under           
   a Power Purchase Agreement -         -         -        -        401,233,134 410,384,524 -        -        401,233,134 410,384,524 
Revenue from construction under a            
   concession arrangement           
   - Timing of revenue recognition           
       - over time -         -         870,545,684 104,636,084 -        -         -        -        870,545,684 104,636,084 
Cost of sales and services (1,792,924,407) (1,690,841,561) (130,435,269) (136,196,343) (1,267,212,413) (1,491,040,419) (5,694,473) (6,622,229) (3,196,266,562) (3,324,700,552) 
Cost of construction under a           
   concession arrangement -        -         (870,545,684) (104,636,084) -        -         -        -        (870,545,684) (104,636,084) 
           

Gross segment profit 1,094,790,035 912,496,427 143,590,190 136,132,822 547,256,891 576,808,830 5,693,934 498,008 1,791,331,050 1,625,936,087 

Net gain (loss) on exchange rate         18,768,243 (103,507,119) 
Gain from business acquisition (Note 17)         2,178,074 -        
Other income         178,637,026 32,899,176 
Net loss on forward contracts         (12,093,276) -        
Administrative expenses         (322,254,790) (330,364,776) 
Finance costs         (106,319,758) (412,570,690) 
Tax income (expenses)         (42,605,837) 2,913,009 
           

Net profit for the year         1,507,640,732 815,305,687 
           

Depreciation (Note 19 and 21) 459,772,154 440,730,030 6,576,050 4,699,323 23,800,387 21,063,429 4,381,727 2,845,109 494,530,318 469,337,891 
           

Amortisation (Note 20 and 22) 3,685,229 3,352,380 42,678,290 53,950,508 358,201 358,199 138,396 127,817 46,860,116 57,788,904 
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 Certain part of consolidated statement of financial position 
 as at 31 December 2020 and 2019 (Baht) 

 Biomass power plants Solid waste power plants Natural gas power plant Solar energy power plant Total 

 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 
           

Segment assets 9,536,734,685 8,485,804,431 1,768,190,324 952,235,342 4,277,506,962 4,346,486,273 278,457,562 220,383,142 15,860,889,533 14,004,909,188 
Unallocated assets         568,798,715 140,267,811 
           

Consolidated total assets         16,429,688,248 14,145,176,999 

           
Segment liabilities 2,065,828,796 2,273,689,607 963,940,010 400,363,006 1,227,180,681 623,311,168 3,227,919 2,904,821 4,260,177,406 3,300,268,602 
Unallocated liabilities         176,677,736 51,868,778 
           

Consolidated total liabilities         4,436,855,142 3,352,137,380 

 
The Group has two main customers whose combine revenue for the year ended 31 December 2020 is 97.17% of total revenues (2019 : 98.26%). These customers are the Provincial Electricity Authority, 
purchasing from the biomass power plants and the solid waste power plants, and the Electricity Generating Authority of Thailand, purchasing from the natural gas power plant. 
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11 Cash and cash equivalents 

 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 

     
Cash on hand 228,409 473,635 -        -        
Cash at banks - current accounts 247,446 -        241,548 -        
 - savings accounts 482,416,690 69,643,956 13,328,097 13,881,505 
Cheque on hand -        1,802,820 -        -        
     

 482,892,545 71,920,411 13,569,645 13,881,505 
 

Cash at banks - savings accounts as at 31 December 2020 carries interest at the rates of 0.05% to 0.30% per annum (2019 : 
0.38% to 0.70% per annum).  
 
 

12 Restricted deposits at financial institutions 

 

Restricted deposits at financial institutions which are savings accounts as at 31 December 2020 and 2019 as follows: 
 

 Consolidated 
financial statements 

Separate 
financial statements 

 2020 2019 2020 2019 
 Baht Baht Baht Baht 
     

Restricted deposits at financial institutions 277,601,630 498,643,911 -        -        
Less  Current portion     
           Guarantee for compliance with Power 
              Purchase Agreements before the  
              commercial opertion date 

    

              - Cash at bank  -       (250,265,060) -        -        
     

Non-current portion     
   Guarantee for long-term loans from  
      financial institutions (Note 30) 

    

      - Cash at bank 276,801,630 247,578,851 -        -        
   Guarantee for electricity usage (Note 44.1)     
      - Cash at bank 800,000 800,000 -        -        
     

 277,601,630 248,378,851 -        -        
 

On 6 March 2020, the Company entered into a Collateral Deposit Agreement for the issuance of letters of guarantee for 
compliance with the Power Purchase Agreements before the commercial operation date of Bio Power Plant Company Limited 
and ACE Solar Company Limited on behalf of a direct subsidiary and releasing restricted deposits at a financial institution of  
a direct subsidiary amounting to Baht 250,265,060. 
 

Non-current portion of restricted deposits at financial institutions  
 

The Group’s restricted deposits at financial institutions as at 31 December 2020 amounting to Baht 276,801,630 (2019 : 
Baht 247,578,851) are savings accounts reserved with financial institutions for receiving payment under the Power Purchase Agreements, 
which have been pledged as securities for loans from financial institutions with sufficient reserves for the repayment of principal, 
interest and repair and major maintenance reserve accounts. These reserves are retained from revenue received from the 
sales of electricity. However, withdrawals of cash from each deposit must be made with the financial institutions’ approval. 
 
Restricted deposits at financial institutions as at 31 December 2020 and 2019 have interest rates as follows: 
 

 Interest rate (% per annum) 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 

     
Cash at bank - savings accounts  0.05 to 0.50  0.38 to 0.70 - -       
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13 Trade and other receivables 

 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 

Trade accounts receivable     
   - Billed     
        - Provincial Electricity Authority 288,269,148 247,390,698 -        -        
        - Electricity Generating Authority of Thailand 107,280,109 142,461,205 -        -        
        - third party 7,921,377 5,661,416 -        -        
        - related party (Note 42 a)) 7,917,744 7,598,611 -        363,800 
     

 411,388,378 403,111,930 -        363,800 

   - Unbilled     
        - Provincial Electricity Authority 290,135,821 257,500,774 -        -        
        - Electricity Generating Authority of Thailand 77,979,608 125,374,466 -        -        
        - third party 899,273 708,701 -        -        
        - related party (Note 42 a)) 3,390,121 4,128,767 -        -        
     

 372,404,823 387,712,708 -        -        
     

Total trade accounts receivable 783,793,201 790,824,638 -        363,800 
     

Other accounts receivable     
   - third party 492,362 2,725,390 -        -        
   - related party (Note 42 a)) 5,882,170 -        -        -        
Accrued interest income       
   - third party 15,751 98,084 189 681 
Accrued land rental income     
   - related party (Note 42 a)) 54,925 54,925 -        -        
Advance payment     
   - employees 207,466 235,779 -        -        
Advance payment for repair and     
   maintenance of machinery     
   - third party 4,326,077 4,958,505 -        -        
   - related party (Note 42 a)) 3,086,107 1,548,391 -        -        
Prepaid insurance expenses 9,546,099 12,858,570 266,046 266,992 
Advance payment for land rental due within 1 year     
   - related person and related party (Note 42 a)) -        515,552 -        -        
Prepaid expenses 5,727,615 5,627,068 1,629,200 585,647 
Deposits received within 1 year 15,882,500 539,130 -        -        
     

Total 829,014,273 819,986,032 1,895,435 1,217,120 

 



Absolute Clean Energy Public Company Limited 
Notes to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2020 

 
 

42 

Outstanding trade accounts receivable as at 31 December 2020 and 2019 can be analysed by aging as follows: 
 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 
     

Trade accounts receivable     
   - Provincial Electricity Authority     
      - Billed     
           Not yet due 288,269,148 247,390,698 -        -        
      - Unbilled 290,135,821 257,500,774 -        -        
     

 578,404,969 504,891,472 -        -        

     
   - Third party     
      - Billed     
           Not yet due 7,921,377 3,277,668 -        -        
           Over due less than 3 months -       2,383,748 -        -        
      - Unbilled 899,273 708,701 -        -        
     

 8,820,650 6,370,117 -        -        

     
   - Related party (Note 42 a))     

      - Billed     
           Not yet due 3,703,457 4,219,998 -        149,800 
           Over due less than 3 months 4,214,287 3,378,613 -        214,000 
      - Unbilled 3,390,121 4,128,767 -        -        
     

 11,307,865 11,727,378 -        363,800 

     
Receivable from service under     
   Power Purchase Agreement     
   - Electricity Generating      
         Authority of Thailand     
      - Billed     
           Not yet due 107,280,109 142,461,205 -        -        
      - Unbilled 77,979,608 125,374,466 -        -        
     

 185,259,717 267,835,671 -        -        
     

      Total 783,793,201 790,824,638 -        363,800 

 
The Group’s credit term for trade accounts receivable - not yet due is 30 days.  
 
 

14 Receivable under finance lease (net) 

 
During the year ended 31 December 2017, Advance Agro Asia Company Limited, an indirect subsidiary, completed  
the construction of a natural gas power plant in Chachoengsao and started selling electricity to the Electricity Generating 
Authority of Thailand.  The Group’s management assessed the Power Purchase Agreement in accordance with TFRIC 4 
“Determining whether an arrangement contains a lease” and found that the agreements are finance lease. Therefore, 
the Group’s management derecognised building and equipment and recognised to receivables under finance lease net 
of unearned financial income. Revenue from sales of electricity under Power Purchase Agreement will be recognised 
as revenue from finance lease agreement under Power Purchase Agreement and revenue from service under Power 
Purchase Agreement and are included in sales of goods and services. 
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 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 
     

Receivable under finance lease 9,408,527,198 9,858,315,960 -        -        
Less  Unearned financial income (6,152,193,770) (6,564,996,867) -        -        
     

 3,256,333,428 3,293,319,093 -        -        
Less  Current portion (net) (93,311,714) (96,169,495) -        -        
     

 3,163,021,714 3,197,149,598 -        -        
Less  Due over 1 year but not over 5 years (160,696,884) (121,607,888) -        -        
     

Over 5 years but not over 25 years 3,002,324,830 3,075,541,710 -        -        

 
As at 31 December 2020, the Group had receivable under finance lease which had not yet received the payments for 2 months 
amounting to Baht 63,988,488 (2019 : not yet received the payment for 2 months amounting to Baht 71,337,604). 
 
Minimum receivables under finance lease as at 31 December 2020 and 2019 are as follow: 
 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 
     

Due for payment     
Due within 1 year 490,550,107 498,617,213 -        -        
Due over 1 year but not over 5 years 1,706,246,479 1,495,478,630 -        -        
Due over 5 years but not over 25 years 7,211,730,612 7,864,220,117 -        -        
     

 9,408,527,198 9,858,315,960 -        -        

 
 

15 Inventories 

 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 
     

Fuel raw materials 292,624,559 118,883,148 -        -        
Consumable materials 10,638,617 13,030,446 -        -        
Spare parts 98,812,799 53,300,223 -        -        
     

 402,075,975 185,213,817 -        -        

 
The cost of inventories recognised as expenses and included in cost of sales amounting to Baht 2,084,668,904 (2019 : 
Baht 2,211,493,779). 
 
 

16 Value added tax (net) 

 

 
Consolidated 

financial statements 
Separate 

financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 
     

Value added tax receivables 29,287,709 15,630,230 945,149 4,487,832 
Value added tax payables (7,676,513) (9,274,264) -       -        
Undue input tax 10,102,775 2,853,393 210,317 280,399 
Undue output tax (34,115,150) (28,879,644) -       (23,800) 
     

 (2,401,179) (19,670,285) 1,155,466 4,744,431 
     

Presented as assets (net) 33,941,900 11,058,924 1,155,466 4,744,431 
     

Presented as liabilities (net) (36,343,079) (30,729,209) -        -        
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17 Investment in subsidiaries 

 
Investment in subsidiaries as at 31 December 2020 and 2019 comprise the following: 
 

      Separate financial statements  

   Registered share capital Paid-up share capital Percentage of shareholding Cost method Dividend income 

 Located in/ Nature of  2020  2019  2020  2019  2020  2019  2020  2019  2020  2019 

Direct subsidiary Incorporated in business  Baht  Baht  Baht  Baht  %  %  Baht  Baht  Baht  Baht 

             

Asia Clean Energy             

   Company Limited Thailand Hold investments 9,000,000,000 9,000,000,000 9,000,000,000 8,840,000,000  100.00  100.00 8,999,999,9800 8,839,999,9800 937,933,9422 814,172,4488 

             

         8,999,999,9800 8,839,999,9800 937,933,9422 814,172,4488 

 

The movement of investment in subsidiaries for the year ended 31 December 2020 and 2019 are as follows: 
 

 Separate financial statements 

 2020 2019 
 Baht Baht 

Opening book amount 8,839,999,980 6,067,999,980 
Addition 160,000,000 2,772,000,000 

   
Closing book amount 8,999,999,980 8,839,999,980 

 

Additional investment in a direct subsidiary 

 

During the year ended 31 December 2020, the Board of Directors of Asia Clean Energy Company Limited called for paid-up share capital which was held by the shareholders totalling 250,000,000 shares 

(at par value of Baht 10 per share), from the paid-up of Baht 9.36 per share to the paid-up of Baht 10 per share, totalling Baht 160,000,000. 
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All indirect subsidiaries owned by Asia Clean Energy Company Limited are as follows: 
 

           Dividend income - 

   Registered share capital Paid-up share capital 
Percentage of  
shareholding Cost method 

Asia Clean Energy 
Company Limited 

 Located in/  2020 2019 2020 2019  2020  2019 2020 2019 2020 2019 
Indirect subsidiaries Incorporated in Nature of business Baht Baht Baht Baht % % Baht Baht Baht Baht 

             

Advance Clean Power Thailand Electricity generation at            
   Company Limited     Chonburi, Roi - Et and           
     Kanchanaburi 2,000,000,000 2,000,000,000 1,690,300,000 1,654,200,000  100.00  100.00 1,690,299,980 1,654,199,980 151,955,998 252,657,617 
Advance Agro Power Plant  Thailand Electricity generation at Surin           
   Company Limited     and Nakhon Ratchasima 1,000,000,000 1,000,000,000 1,000,000,000 955,045,000  100.00  100.00 999,999,970 955,044,970 40,291,709 134,661,341 
Advance Farm Tree  Thailand Hold the Power Purchase           
   Company Limited     Agreement at Amnat Charoen 10,000,000 10,000,000 7,000,000 5,500,000  100.00  100.00 6,999,950 5,499,960 -        -        
Alliance Clean Power Thailand Electricity generation at Nong           
   Company Limited     Khai, Ubon Ratchathani,           
     Khon Kaen, and Krabi 1,970,000,000 1,970,000,000 1,970,000,000 1,887,080,000  100.00  100.00 1,971,700,000 1,888,780,000 235,406,398 205,849,998 
Advance Agro Asia Thailand Electricity generation at            
   Company Limited     Chachoengsao 1,500,000,000 1,500,000,000 1,500,000,000 1,463,500,000  100.00  100.00 1,500,000,000 1,463,500,000 323,061,493 60,003,499 
Advance Asia Power Plant  Thailand Electricity generation at            
   Company Limited     Khon Kaen 575,000,000 500,000,000 567,200,000 500,000,000  100.00  100.00 568,570,000 501,370,000 53,951,848 160,999,993 
Advance Bio Asia Thailand Electricity generation at           
  Company Limited     Lampang 750,000,000 750,000,000 690,500,000 690,500,000  100.00  100.00 652,500,000 652,500,000 133,266,496 -        
ACE Solar Company Limited Thailand Solar energy generation at            
        Chonburi, Nakhon Ratchasima           
        and Samut Sakorn 320,000,000 320,000,000 305,360,000 250,760,000  100.00  100.00 304,060,000 249,460,000 -        -        
Bio Power Plant Thailand Hold the land and Power           
   Company Limited     Purchase Agreement at           
     Lopburi and Kamphaeng Phet 250,000,000 150,000,000 175,000,000 130,779,000  100.00  100.00 173,200,000 128,979,000 -        -        
Power Supply and Maintenance               Thailand Power plant maintenance           
   Service Company Limited     Service 310,000,000 30,000,000 30,000,000 22,500,000  100.00  100.00 29,999,970 22,499,970 -        -        
Absolute Clean Water Company Limited  
   (Formerly named Prasatporn Rungrueng 

Thailand Hold the land and Power 
   Purchase Agreement at 

          

   Company Limited)     Prachinburi 200,000,000 200,000,000 128,559,000 95,923,000  100.00  100.00 124,590,980 91,954,980 -        -        
Advance Asia Energy Company Limited     
   (Formerly named UWC Komen     
   Biomass Company Limited) 

Thailand Electricity generation at 
Nakhon Ratchasima 

 
650,000,000 

 
240,000,000 

 
540,120,000 

 
240,000,000 

 
 100.00 

 
-       

 
499,079,983 

 
-        

 
-        

 
-        

Advance Bio Energy Company Limited  
   (Formerly named UWC Amphan  
   Biomass Company Limited) 

Thailand Electricity generation at 
Buriram 

 
159,375,000 

 
159,375,000 

 
159,375,000 

 
159,375,000 

 
 100.00 

 
-       

 
15,938 

 
-        

 
-        

 
-        

Satuek Biomass Company Limited  Thailand Electricity generation at 
Buriram 

 
166,250,000 

 
166,250,000 

 
166,250,000 

 
166,250,000 

 
 100.00 

 
-       

 
16,625 

 
-        

 
-        

 
-        

Provincial Renewable Energy (Thailand)  
   Company Limited 

Thailand Investment in community 
power plant 

 
30,000,000 

 
-       

 
20,250,000 

 
-       

 
 100.00 

 
-       

 
20,249,980 

 
-        

 
-        

 
-        

Renewable Energy (Central) Company  
   Limited 

Thailand Investment in community 
power plant 

 
28,000,000 

 
-       

 
25,424,000 

 
-       

 
 100.00 

 
-       

 
25,423,973 

 
-        

 
-        

 
-        

Renewable Energy (North) Company  
   Limited 

Thailand Investment in community 
power plant 

 
20,000,000 

 
-       

 
18,000,000 

 
-       

 
 100.00 

 
-       

 
17,999,973 

 
-        

 
-        

 
-        

Renewable Energy (Northeast) Company  
   Limited 

Thailand Investment in community 
power plant 

 
44,000,000 

 
-       

 
22,000,000 

 
-       

 
 100.00 

 
-       

 
21,999,985 

 
-        

 
-        

 
-        

Renewable Energy Siam Company Limited Thailand Investment in community 
power plant 

 
44,000,000 

 
-       

 
25,100,000 

 
-       

 
 100.00 

 
-       

 
25,099,970 

 
-        

 
-        

 
-        

             

         8,631,807,277 7,613,788,860 937,933,942 814,172,448 
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The Group’s management has reviewed the allowance for impairment of investment in subsidiaries. The allowance for impairment 
of such investment is based on the past and prospective future performance of subsidiaries, including other factors (if any). 
 
All shares of a subsidiary and indirect subsidiaries, totalling 6 companies have been pledged as collateral for loans from 
financial institutions (Note 25 and 30). 

 
17.1 Business acquisition 

 
On 21 August 2020, Asia Clean Energy Company Limited acquired common shares of 3 biomass power plants which are 
Advance Asia Energy Company Limited (Formerly named UWC Komen Biomass Company Limited), Advance Bio Energy 
Company Limited (Formerly named UWC Amphan Biomass Company Limited) and Satuek Biomass Company Limited in the 
proportion of 100 percent. 
 
According to the share purchase agreement, the consideration paid of Baht 464.55 million included a transfer of rights 
to receive the debts of Advance Bio Energy Company Limited (Formerly named UWC Amphan Biomass Company Limited) 
(borrower) and Satuek Biomass Company Limited (borrower) from the seller (lender) in the value per contract 
amounting to Baht 456.07 million and Baht 305.23 million, respectively, totalling Baht 761.30 million. Asia Clean 
Energy Company Limited paid Baht 145.55 million and received a transfer of debt of Advance Bio Energy Company 
Limited (Formerly named UWC Amphan Biomass Company Limited) in the value per such contract amounting to Baht 
456.07 million. Absolute Clean Energy Public Company Limited paid Baht 120 million and received a transfer of debt 
of Satuek Biomass Company Limited in the value per such contract amounting to Baht 305.23 million. 
 
The following table summarises the amounts of identifiable assets acquired, and liabilities assumed, and the consideration 
paid for 3 biomass power plants, on 21 August 2020, an acquisition date. 
 

  
 
 

 
Notes 

Advance 
Asia Energy 

Company 
Limited 

(Formerly 
named 

UWC Komen 
Biomass 

Company 
Limited) 

Baht 

Advance Bio 
 Energy 

 Company 
 Limited 

(Formerly 
named 

(UWC Amphan 
Biomass 

Company 
Limited) 

Baht 

 
 
 
 
 
 

Satuek 
Biomass 

Company 
Limited 

Baht 

 
 
 
 
 
 
 
 
 

Total 
Baht 

      
Assets      
Cash and cash equivalents  103,369,639 6,823,667 4,929,153 115,122,459 
Trade and other receivables  63,085,598 32,656,968 14,095,082 109,837,648 
Inventories  1,560,656 6,808,694 3,343,160 11,712,510 
Restricted deposits at financial institutions  30,205,755 -        -        30,205,755 
Property, plant and equipment 19 314,135,277 246,691,971 192,766,598 753,593,846 
Power Purchase Agreement 22 3,000,000 -        -        3,000,000 
Deferred tax assets  30,009,301 -        -        30,009,301 
Other non-current assets  3,105,977 1,603,136 1,554,524 6,263,637 

      
     1,059,745,156 

Liabilities      
Short-term loan from financial institutions 25 39,980,950 -        -        39,980,950 
Trade and other payables  19,702,365 112,600,261 74,313,128 206,615,754 
Long-term loans from financial institutions 30 291,615,938 -        -        291,615,938 
Leases liabilities (net)  325,455 140,165 145,554 611,174 
Deferred tax liabilities  -        45,906,684 8,288,716 54,195,400 

      
     593,019,216 
Total identifiable net assets     466,725,940 
Non-controlling interest     -        

      
     466,725,940 
Consideration paid      
   - acquired common shares  198,959,983 15,938 16,625 198,992,546 
   - debt transfer payment by the Company  -        -        120,000,000 120,000,000 
    - debt transfer payment by a direct subsidiary  -        145,555,320 -        145,555,320 

      
     464,547,866 

      
Gain from business acquisition     (2,178,074) 
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a) Acquired identifiable intangible asset 
 

The direct subsidiary acquired identifiable intangible asset which is Power Purchase Agreement amounting to Baht 3,000,000 
and deferred tax of Baht 600,000 provided in relation to this fair value adjustment. 
 

b)  Revenues and profit contribution 
 

The revenues included in the consolidated income statement from 21 August 2020 to 31 December 2020 contributed by 
Advance Asia Energy Company Limited (Formerly named UWC Komen Biomass Company Limited), Advance Bio Energy 
Company Limited (Formerly named UWC Amphan Biomass Company Limited), and Satuek Biomass Company Limited 
were Baht 103,125,381. The companies also contributed profit of Baht 14,157,554 over the same period. 
 
Had the companies been consolidated from 1 January 2020, the consolidated income statement for the year ended 
31 December 2020 would have presented total revenue and total loss of Baht 444,080,577 and Baht 265,788,337 
respectively. 
 

Acquisition-related costs included in administrative expenses in the profit or loss for the year ended 31 December 2020 are Baht 
1,942,500. 

 
 

17.2 Establishment of indirect subsidiaries 
 
During March 2020, Asia Clean Energy Company Limited had established 5 indirect subsidiaries for the business expansion.  
Moreover, such indirect subsidiaries have established 157 subsidiaries to support future projects. 
 
On 23 December 2020, Alliance Clean Power Company Limited entered into a share purchase agreement of  
3 companies with Renewable Energy (North) Company Limited, an indirect subsidiary. Alliance Clean Power Company 
Limited had already paid in full on the agreement date. 
 

17.3 Dividend payment 
 
During the year ended 31 December 2020, the Board of Directors of Asia Clean Energy Company Limited paid 
dividends to shareholders according to the portion of share paid-up, totalling Baht 671,035,000 (and has allocated  
a net profit as a legal reserve in the amount of Baht 137,993,000.  
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18 Investment property (net) 

 
The Group’s investment property (net) is land for rent and land held for a currently undetermined future  use which has 
movements for the years ended 31 December 2020 and 2019 as follows: 
 

 Consolidated financial statements 

   Land held for  
   a currently  
   undetermined  
  Land for rent  future use  Total 
 Baht Baht Baht 
    

As at 1 January 2019    
Cost 40,416,137 70,558,425 110,974,562 
Less  Provision for impairment (10,302,687) -        (10,302,687) 
    

Net book amount 30,113,450 70,558,425 100,671,875 

    
For the year ended 31 December 2019    
Opening net book amount 30,113,450 70,558,425 100,671,875 
Addition -        19,331,000 19,331,000 
Reversal of provision for impairment 4,185,600 -        4,185,600 
    

Closing net book amount 34,299,050 89,889,425 124,188,475 

    
As at 31 December 2019    
Cost 40,416,137 89,889,425 130,305,562 
Less  Provision for impairment (6,117,087) -        (6,117,087) 
    

Net book amount 34,299,050 89,889,425 124,188,475 

    
    
For the year ended 31 December 2020    
Opening net book amount 34,299,050 89,889,425 124,188,475 
Addition -        20,662,625 20,662,625 
    

Closing net book amount 34,299,050 110,552,050 144,851,100 

    
As at 31 December 2020    
Cost 40,416,137 110,552,050 150,968,187 
Less  Provision for impairment (6,117,087) -        (6,117,087) 

    
Net book amount 34,299,050 110,552,050  144,851,100 

    
Fair value as at 31 December 2020 36,160,000 114,581,000 150,741,000 
    

Fair value as at 31 December 2019 34,340,000 93,921,000 128,261,000 
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The Group assessed the provision for impairment of land for rent by comparing the net book value with the recoverable 
amount (the higher of the value in use or fair value less cost of disposal) calculated at the cash-generating unit level, 
which is each plot of land for rent.  The recoverable amount determined based on the fair value less cost of disposal was 
appraised by Landmark Consultant Company Limited (2019: Landmark Consultant Company Limited), an independent 
valuer with a recognised relevant professional qualification and adequate experience in appraising land value with the 
same nature and in the same vicinity as the appraised land using the market approach (2019: using market approach). 
 
The provision for impairment of land for rent for the years ended 31 December 2020 and 2019 are as follows: 
 

 Consolidated 
financial statements 

 Impairment of  
land for rent of 

indirect subsidiaries 
 Baht 

  
   - Advance Clean Power Company Limited (5,172,087) 
   - Advance Asia Power Plant Company Limited (945,000) 

  

 (6,117,087) 

 
As at 31 December 2020 and 2019, the Group’s investment property at cost of Baht 30,891,137 have been mortgaged and 
pledged to secure long-term loans from financial institutions (Note 30). 
 
The fair value of the Group’s investment property as at 31 December 2020 was assessed by an independent valuer, with a 
recognised relevant professional qualification and adequate experience in appraising land with the same nature and in the same 
vicinity as appraised land, using the market approach (2019 : using market approach). The fair value of Baht 150,741,000  
(2019: Baht 128,261,000), has been defined as level 2 in the fair value hierarchy for investment property. 
 
The amount recognised in profit and loss from investment property for the years ended 31 December 2020 and 2019 are as follows: 
 

 Consolidated financial statements 

  2020  2019 
  Baht  Baht 
   

Rental income - a related party  133,282 133,125 

 
The Group has no direct cost from investment property for the years ended 31 December 2020 and 2019. 
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19 Property, plant and equipment (net) 

 
 Consolidated financial statements 

   Building and Building and   Office  Construction  
   building building   equipment  in progress and  
  Land improvement improvement Machinery and Tool and and furniture  machines under  
 Land improvement - power plant - office equipment equipment and fixture Vehicle installation Total 
 Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht 

As at 1 January 2019           
Cost 1,786,015,278 542,518,785 788,429,695 159,400,664 6,154,904,933 33,166,838 23,997,148 9,629,831 551,469,960 10,049,533,132 
Less Accumulated depreciation -        (81,935,791) (192,996,540) (30,705,449) (1,530,936,662) (12,004,333) (13,187,937) (1,186,208) -        (1,862,952,920) 
 Allowance for impairment (28,479,320) -       -        -        -        -        -        -        (28,676,715) (57,156,035) 
           

Net book amount 1,757,535,958 460,582,994 595,433,155 128,695,215 4,623,968,271 21,162,505 10,809,211 8,443,623 522,793,245 8,129,424,177 
           

For the year ended 31 December 2019           
Opening net book amount 1,757,535,958 460,582,994 595,433,155 128,695,215 4,623,968,271 21,162,505 10,809,211 8,443,623 522,793,245 8,129,424,177 
Additions 130,674,327 611,605 3,423,066 919,593 142,611,915 6,246,782 2,879,136 -        116,914,593 404,281,017 
Transfer in (out) -        -        396,193 491,884 39,374,937 589,683 -        -        (40,852,697) -        
Write-off - Cost -        -        -        -        (25,005,001) (678,044) (279,827) -        -        (25,962,872) 
 - Accumulated depreciation -        -        -        -        11,599,565 573,086 204,447 -        -        12,377,098 
Write-off of damaged fixed assets on fire            
   - Cost -        -        -        -        (4,118,526) (46,300) -        -        -        (4,164,826) 
   - Accumulated depreciation -        -        -        -        1,554,319 8,878 -        -        -        1,563,197 
Depreciation charges -        (31,236,937) (40,347,538) (7,824,240) (378,949,093) (6,131,853) (3,701,166) (1,147,064) -        (469,337,891) 
Reversal of loss from impairment of fixed assets 11,992,250 -        -        -        -         -        -        -        -        11,992,250 
Loss on impairment of damaged           
   fixed assets on fire  -        (664,211) -         -         (140,177) -         -        -        -        (804,388) 
           

Closing net book amount 1,900,202,535 429,293,451 558,904,876 122,282,452 4,410,896,210 21,724,737 9,911,801 7,296,559 598,855,141 8,059,367,762 

           
As at 31 December 2019           
Cost 1,916,689,605 543,130,390 792,248,954 160,812,141 6,307,768,258 39,278,959 26,659,457 9,629,831 627,531,856 10,423,686,451 
Less Accumulated depreciation -        (113,172,728) (233,344,078) (38,329,689) (1,896,731,871) (17,554,222) (16,684,656) (2,333,272) -        (2,318,350,516) 
 Allowance for impairment (16,487,070) (664,211) -        -         (140,177) -        -        -        (28,676,715) (45,968,173) 
           

Net book amount 1,900,202,535 429,293,451 558,904,876 122,282,452 4,410,896,210 21,724,737 9,911,801 7,296,559 598,855,141 8,059,367,762 
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 Consolidated financial statements 

   Building and Building and   Office  Construction  
   building building   equipment  in progress and  
  Land improvement improvement Machinery and Tool and and furniture  machines under  
 Land improvement - Power plant - Office equipment equipment and fixture Vehicle installation Total 
 Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht 

           
For the year ended 31 December 2020           
Opening net book amount 1,900,202,535 429,293,451 558,904,876 122,282,452 4,410,896,210 21,724,737 9,911,801 7,296,559 598,855,141 8,059,367,762 
Additions 27,074,707 71,647,005 3,465,432 73,277,866 273,943,046 8,528,543 6,418,317 3,969,000 325,509,533 793,833,449 
Transfer in from business acquisition (Note 17.1) 116,386,888 10,175,599 163,339,930 688,507 450,287,956 2,743,604 903,616 4,397,666 4,670,080 753,593,846 
Transfer in (out) -        2,077,500 497,512 -        21,517,190 380,912 -        -        (24,473,114) -        
Disposals - Cost (5,261,625) -        -        -        (420,000) -        -        -        -        (5,681,625) 
                  - Accumulated depreciation -        -        -        -        419,999 -        -        -        -        419,999 
Write-offs - Cost -        -        -        -        (61,487,182)      -        -        -        -        (61,487,182) 
                - Accumulated depreciation -        -        -        -        47,058,366 -        -        -        -        47,058,366 
Depreciation charges -        (31,603,571) (43,908,598) (9,503,647) (393,089,488) (8,022,470) (4,535,428) (1,963,790) -        (492,626,992) 
Reversal of loss from impairment of  
   damaged fixed assets on fire 

 
-        

 
664,211 

 
-        

 
-        

 
140,177 

 
-        

 
-        

 
-        

 
-        

 
804,388 

           
Closing net book amount 2,038,402,505 482,254,195 682,299,152 186,745,178 4,749,266,274 25,355,326 12,698,306 13,699,435 904,561,640 9,095,282,011 

           
As at 31 December 2020           
Cost 2,054,889,575 627,030,494 959,551,828 234,778,514 6,991,609,268 50,932,018 33,918,390 17,996,497 933,238,355 11,903,944,939 
Less Accumulated depreciation -        (144,776,299) (277,252,676) (48,033,336) (2,242,342,994) (25,576,692) (21,220,084) (4,297,062) -        (2,763,499,143) 
 Allowance for impairment (16,487,070) -        -        -        -        -        -        -        (28,676,715) (45,163,785) 

           
Net book amount 2,038,402,505 482,254,195 682,299,152 186,745,178 4,749,266,274 25,355,326 12,698,306 13,699,435 904,561,640 9,095,282,011 
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 Separate financial statement 

 Building and Office  
 building equipment  
 improvement and furniture  
 - Office and fixture Total 
 Baht Baht Baht 
    

As at 1 January 2019    
Cost -        1,713,037 1,713,037 
Less  Accumulated depreciation -        (311,450) (311,450) 
    

Net book amount -        1,401,587 1,401,587 
    

For the year ended 31 December 2019    
Opening net book amount -        1,401,587 1,401,587 
Additions -        458,836 458,836 
Depreciation charge -        (618,763) (618,763) 
    

Closing net book amount -        1,241,660 1,241,660 
    

As at 31 December 2019    
Cost -        2,171,873 2,171,873 
Less  Accumulated depreciation -        (930,213) (930,213) 
    

Net book amount -        1,241,660 1,241,660 
    

For the year ended 31 December 2020    
Opening net book amount -        1,241,660 1,241,660 
Additions 70,528,201 2,050,811 72,579,012 
Depreciation charge (2,481,233) (900,927) (3,382,160) 
    

Closing net book amount 68,046,968 2,391,544 70,438,512 
    

As at 31 December 2020    
Cost 70,528,201 4,222,684 74,750,885 
Less  Accumulated depreciation (2,481,233) (1,831,140) (4,312,373) 
    

Net book amount 68,046,968 2,391,544 70,438,512 

 
On 14 February 2020, the Company entered into an agreement to purchase an office with furniture, office equipment 
and facilities from Advance Energy Development Company Limited, a related party, to be the Company’s head office 
at a price of Baht 71,592,800 (Note 42 d)) (excluding VAT for furniture) as assessed by the Treasury Department. 
Advance Energy Development Company Limited was responsible for the transfer fee, taxes and all related expenses. 
After completing the sale and purchase transaction, the Company entered into a memorandum of agreement to cancel 
the office rental and service agreement. The agreement was to be effective on the same day. The termination of the 
above office rental and service agreement did not cause a penalty or damage from the cancellation of the agreement 
to the Company. 
 
As at 31 December 2020, the Group pledged property, plant and equipment (including land, buildings and machineries which are 
under Power Purchase Agreements classified as receivable under finance lease and the right to service under concession 
arrangement) at the cost of Baht 13,048,451,722 (31 December 2019 : Baht 13,431,245,610) as collaterals against loans from 
financial institutions (Note 25 and 30). Under the term of the loan agreements, the Group is required to mortgage and pledge land, 
building, and machineries as collaterals with the financial institutions. 
 
As at 31 December 2020, the cost of fully depreciated buildings and equipment that are still in used as included in the financial 
statements were Baht 333,932,956 (2019 : Baht 131,678,120). 
 
Impairment of land not used in operation 
 
In 2020 and 2019, the Group’s management assessed the progress of the proposal to cancel the termination of the Power 
Purchase Agreements and to reinstate the Power Purchase Agreements and extend the scheduled commercial operation 
date of indirect subsidiaries (Note 46.13) and plan to grow energy crops to be used as fuel materials for power plant. The 
Group’s management also considered indicators of provision for impairment of land not used in operation that has purpose for 
constructing a power plant construction under the mentioned dispute. The Group assessed the impairment of land not used in 
operation by comparing the net book value with the recoverable amount (the higher of the value in use or fair value less cost of 
disposal) calculated at the cash-generating unit level, which is each plot of land upon management decision. The recoverable 
amount is determined based on the fair value less cost of disposal as appraised by Landmark Consultant Company Limited, 
(2019: Landmark Consultant Company Limited) an independent valuer holding a recognised relevant professional qualification 
with adequate experience in appraising the value of land with the same nature and in the same vicinity, using the market 
approach (2019 : market approach). The fair value has been defined as level 2 in the fair value hierarchy. 
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As at 31 December 2020, the Group owned land not used in operation, with a net book value of Baht 692,397,436 (Cost of Baht 
708,884,506 less provision for impairment of Baht 16,487,070). The land is intended to be used for the construction of power 
plants. The Group is in the process of submitting a proposal for the cancellation of terminated power purchase agreements and 
the return of power purchase agreements, together with an extension of commercial operation date (Note 46.13) and a plan to 
grow energy crops to be used as fuel materials for power plant in the future. Therefore, the land is not considered as investment 
property and is included in property, plant and equipment in the consolidated financial statements. 
 
Impairment of design cost for power plant construction - Alliance Clean Power Company Limited 
 
In 2020 and 2019, the Group’s management assessed the progress of the proposal to cancel the termination of the Power 
Purchase Agreement and to return of Power Purchase Agreement, together with an extension of the commercial operation 
date of an indirect subsidiary (Note 46.13) and the Group’s management also considered indicators of provision for 
impairment of construction in progress of Alliance Clean Power Company Limited which is the owner of the project. As at 
31 December 2020, an indirect subsidiary invested in this project amounting of Baht 270,906,860 including machinery and 
equipment under the installation agreement amounting of Baht 242,230,145 and design cost for power plant construction 
under subcontractor agreement amounting of Baht 28,676,715. (2019 : invested in this project amounting of Baht 
217,247,272 including machinery and equipment under the installation agreement amounting of Baht 188,570,557 and 
design cost for power plant construction under subcontractor agreement amounting of Baht 28,676,715.) 
 
For the part of machines and equipment under installation, the Group engaged Panns Integrated Property Company Limited, 
an independent valuer holding a recognised relevant professional qualification with adequate experience in appraising the 
value of asset. There is no indicator that the progress of machines and equipment under installation is not in line with the 
Group’s payments. There is also no indicator of obsolescence or physical defect. However, if the project owner could not 
retrieve the Power Purchase Agreement, the Group considers that the assets could be used for other projects which is 
currently in the process of negotiating the return for the Power Purchase Agreements with the arbitration committee (Note 
46.13) which is expected to be completed in April 2019. Thus, the Group did not recognise provision for impairment. 
 
For the part of construction design of the power plant, if the indirect company which is a project owner could not retrieve the 
Power Purchase Agreement, the Group considered that adapting the design plan to other projects is highly not probable because 
the design plan is specific to the project and is not highly probable to apply to other projects. Thus, the Group recognised provision 
for impairment amounting of Baht 28,676,715 (2019 : Baht 28,676,715). 
 
The movement of impairment of land and fixed assets for the year ended 31 December 2020 is as follows: 
 

 Consolidated financial statements 

   Reversal  
  2019  (Additions)  2020 
  Baht  Baht  Baht 

    
Loss on impairment of land not used in operation held     
   by indirect subsidiaries    
      - Alliance Clean Power Company Limited (7,635,000) -         (7,635,000) 
      - Advance Bio Asia Company Limited (7,376,800) -         (7,376,800) 
      - Bio Power Plant Company Limited (1,475,270) -         (1,475,270) 
    

 (16,487,070) -         (16,487,070) 

    
Loss on impairment of design cost for power plant     
   construction by an indirect subsidiary    
      - Alliance Clean Power Company Limited (28,676,715) -         (28,676,715) 
    

 (28,676,715) -         (28,676,715) 

    
Loss on impairment of damaged fixed asset on fire     
   by an indirect subsidiary    
      - Advance Bio Asia Company Limited (804,388) 804,388 -         
    

 (804,388) 804,388 -         
    

Total (45,968,173) 804,388 (45,163,785) 
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20 Rights to service under concession arrangement (net) 

 
The first contract : Waste management services agreement with Khon Kaen municipality 
 
On 18 August 2011, Alliance Clean Power Company Limited, an indirect subsidiary, entered into a contract with Khon Kaen 
municipality to provide waste management services to convert solid waste into electrical energy for a 20-year period 
starting from the date of contract signing. As specified in the contract, the indirect subsidiary must construct a plant and 
install a waste disposal system on the leased area in Khon Kaen municipality. When the contract ends, building, 
machines and equipment will be transferred to Khon Kaen municipality without any charges. The indirect subsidiary has 
to comply with any relevant conditions specified in the agreement. 
 
The Group’s management assessed the agreement in accordance with TFRIC 12 ‘Service Concession Arrangements’. As a 
result, the Group’s management recognised the right to service under the concession arrangement as an intangible asset 
amounting to Baht 886,850,976. This was considered to be compensation for the construction of assets under the concession 
arrangement. The Group’s management has amortised the rights throughout the concession period. 
 
The second contract : Waste management services agreement with Krabi municipality 
 
On 22 February 2019, Alliance Clean Power Company Limited, an indirect subsidiary, entered into contract with Krabi municipality 
to provide waste management services to convert solid waste into electrical energy for a 25-year period started from the date  
of contract signing. As specified in the contract, the indirect subsidiary must construct a plant and install a waste disposal system 
on the leased area in Krabi municipality. When the contract ends, building, machines and equipment will be transferred to Krabi 
municipality without any charges. The indirect subsidiary has to comply with any relevant conditions as specified in the agreements.  
 
The Group’s management assessed the agreement in accordance with TFRIC 12 ‘Service Concession Arrangements’. As a 
result, in 2020, the Group’s management recognised the right to service under the concession arrangement as an intangible 
asset amounting to Baht 870,545,684, resulting to accumulated amount of Baht 975,181,768 (2019 : Baht 104,636,084). This 
was considered to be compensation for the construction of assets under the concession arrangement and will be amortized 
throughout the contract period. The company started it commercial operation on 28 December 2020. 
 
Also, the indirect subsidiary is required to recognise provision for power plant maintenance under the concession arrangements 
in order to maintain the assets and to provide the service as specified in the concession arrangement (Note 28). 
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The movements of rights to service under concession arrangement of the years ended 31 December 2020 and 2019 
are as follows: 

 
 Consolidated 
 financial 
 statements 

 Rights to 
 service under 
 concession 
 arrangements 
 Baht 

As at 1 January 2019  

Cost 886,850,976 

Less  Accumulated amortisation (125,868,172) 
  

Net book amount 760,982,804 

  

For the year ended 31 December 2019  

Opening net book amount 760,982,804 

Addition during the year 104,636,084 

Amortisation during the year (53,950,508) 
  

Closing net book amount 811,668,380 

  

As at 31 December 2019  

Cost 991,487,060 
Less  Accumulated amortisation (179,818,680) 
  

Net book amount 811,668,380 
  

For the year ended 31 December 2020  
Opening net book amount 811,668,380 
Addition during the year 863,198,400 
Borrowing cost 7,347,284 
Amortisation during the year (42,677,129) 
  

Closing net book amount 1,639,536,935 
  

As at 31 December 2020  
Cost 1,862,032,744 
Less  Accumulated amortisation (222,495,809) 
  

Net book amount 1,639,536,935 

 
During the year ended 31 December 2020, the borrowing cost of Baht 7,347,284 comprising of interest paid on loan amounting 
to Baht 6,311,694, commitment fee amounting to Baht 610,155 and amortisation of prepaid transaction cost from borrowings 
amounting to Baht 425,435. The borrowing cost is from long-term loan from a financial institution for constructing Municipal Solid 
Waste power plant in Krabi Municipality and is recognised as cost of rights to service under concession arrangement. 
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21 Right-of-use assets (net) 

 

 Consolidated financial Separate financial 
 statements statements 

 Land     
 leasehold Building Total Building Total 
 Baht Baht Baht Baht Baht 

      
For the year ended 31 December 2020      
Opening net book amount -        -        -        -        -        
Adjusting items upon adoption of TFRS 16 as of 1 January 2020 (Note 4) 24,007,254 5,114,483 29,121,737 1,487,616 1,487,616 
Addition during the period  4,768,795 3,825,840 8,594,635 3,364,103 3,364,103 
Change and obligation under finance leases 692,316 900,670 1,592,986 900,670 900,670 
Depreciation charge (1,211,867) (691,459) (1,903,326) (372,368) (372,368) 

      
Closing net book amount 28,256,498 9,149,534 37,406,032 5,380,021 5,380,021 

      
As at 31 December 2020      
Cost 29,468,365 9,840,993 39,309,358 5,752,389 5,752,389 
Less  Accumulated depreciation (1,211,867) (691,459) (1,903,326) (372,368) (372,368) 

      
Net book amount 28,256,498 9,149,534 37,406,032 5,380,021 5,380,021 

 
For the year ended 31 December 2020, depreciation expense is presented as an administrative expense for the consolidated financial statements amounting to Baht 1,903,326 and the separate 
financial statements of Baht 372,368. 
 
Payments associated with short-term leases and leases of low-value assets are recognised as an expense in profit or loss on a straight-line basis. Short-term leases are leases with a lease 
term of 12 months or less. Low-value assets comprise small items of office furniture. The rental expenses for years ended 31 December 2020 and 2019 are as follows: 
 

 For the years ended 31 December 

 Consolidated Separate 
 financial statements financial statements 

 2020 2019 2020 2019 
 Baht Baht Baht Baht 

     
Rental expenses 2,184,814 5,830,240 372,214 3,269,140 
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22 Intangible assets (net) 

 

  Consolidated financial statements 

  Rights to use   Computer  
 Rights to transmission Power Purchase Computer software under  
 use gas pipe line Agreement software installation Total 
 Baht Baht Baht Baht Baht Baht 

       
As at 1 January 2019       
Cost 1,240,000 60,235,783 -        295,185 895,050 62,666,018 
Less  Accumulated amortisation (84,387) (11,819,420) -        (43,399) -        (11,947,206) 
       

Net book amount 1,155,613 48,416,363 -        251,786 895,050 50,718,812 

       
For the year ended 31 December 2019       
Opening net book amount 1,155,613 48,416,363 -        251,786 895,050 50,718,812 
Additions during the year -        -        -        120,000 1,283,950 1,403,950 
Amortisation during the year (44,640) (3,665,939) -        (127,817) -        (3,838,396) 
       

Closing net book amount 1,110,973 44,750,424 -        243,969 2,179,000 48,284,366 

       
As at 31 December 2019       
Cost 1,240,000 60,235,783 -        415,185 2,179,000 64,069,968 
Less  Accumulated amortisation (129,027) (15,485,359) -        (171,216) -        (15,785,602) 
       

Net book amount 1,110,973 44,750,424 -        243,969 2,179,000 48,284,366 

       
For the year ended 31 December 2020       
Opening net book amount 1,110,973 44,750,424 -        243,969 2,179,000 48,284,366 
Additions during the year -        2,444,107 -        -        -        2,444,107 
Transfer in (out) -        -        -        2,179,000 (2,179,000) -        
Transfer in from business acquisition (Note 17.1) -        -        3,000,000 -        -        3,000,000 
Amortisation during the year (44,640) (3,676,281) (141,490) (320,576) -        (4,182,987) 
       

Closing net book amount 1,066,333 43,518,250 2,858,510 2,102,393 -        49,545,486 

       
As at 31 December 2020       
Cost 1,240,000 62,679,890 3,000,000 2,594,185 -        69,514,075 
Less  Accumulated amortisation (173,667) (19,161,640) (141,490) (491,792) -        (19,968,589) 
       
Net book amount 1,066,333 43,518,250 2,858,510 2,102,393 -        49,545,486 
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 Separate financial statements 

  Computer  
 Computer software under  
 software installation Total 
 Baht Baht Baht 

As at 1 January 2019    
Cost -        895,050 895,050 
Less  Accumulated amortisation -        -        -        

     
Net book amount -        895,050 895,050 
     
For the year ended 31 December 2019     
Opening net book amount -        895,050 895,050 
Additions -        1,283,950 1,283,950 

     
Closing net book amount -        2,179,000       2,179,000 

     
As at 31 December 2019     
Cost -        2,179,000 2,179,000 
Less  Accumulated amortisation -        -        -        

    
Net book amount -        2,179,000 2,179,000 

    
For the year ended 31 December 2020    
Opening net book amount -        2,179,000 2,179,000 
Transfer in (out) 2,179,000 (2,179,000) -        
Amortisation during the year (182,180) -        (182,180) 

     
Closing net book amount 1,996,820 -        1,996,820 

     
As at 31 December 2020     
Cost 2,179,000 -        2,179,000 
Less  Accumulated amortisation (182,180) -        (182,180) 

     
Net book amount 1,996,820 -        1,996,820 
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23 Deferred tax assets/(liabilities) (net) 

 
Deferred tax assets/(liabilities) (net) as at 31 December 2020 and 2019 comprise the following:  
 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 

     
Deferred tax assets:     
   Deferred tax assets to be recovered      
      within 12 months -        5,785,225 -        -        
   Deferred tax assets to be recovered     
      after more than 12 months  109,510,085 62,068,889 699,179 203,383 
     

 109,510,085 67,854,114 699,179 203,383 
     

Deferred tax liabilities:     
   Deferred tax liabilities to be settled      
      within 12 months (1,145,062) (841,275) -        -        
   Deferred tax liabilities to be settled     
      after more than 12 months  (132,352,297) (49,495,519) -        -        
     

 (133,497,359) (50,336,794) -        -        
     

Deferred tax assets/(liabilities) (net) (23,987,274) 17,517,320 699,179 203,383 
     

Deferred tax assets/(liabilities) (net)      
   which presented in statement of      
   financial position     
   - Deferred tax assets (net) 85,906,170 56,055,686 699,179 203,383 
   - Deferred tax liabilities (net) (109,893,444) (38,538,366) -        -        
     
 (23,987,274) 17,517,320 699,179 203,383 

 
Deferred tax assets/(liabilities) as at 31 December 2020 and 2019 calculated from the temporary differences using tax rate of 20%. 
 
The movements of deferred tax assets/(liabilities) (net) for the years ended 31 December 2020 and 2019 comprise the following:  
 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 

     
Opening balance for the year 17,517,320 6,329,563 203,383 (4,591,272) 
Charged/(credited) to profit or loss (Note 40) (17,960,356) 11,459,935 13,978 4,745,565 
Transfer in from business acquisition (Note 17.1) (24,186,098) -        -        -        
Charged/(credited) to other comprehensive income 641,860 (272,178) 481,818 49,090 
     

Closing balance for the year (23,987,274) 17,517,320 699,179 203,383 

 
  



Absolute Clean Energy Public Company Limited 
Notes to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2020 

 
 

60 

The Group recognises deferred tax assets for tax loss and carry forward to the extent that realisation of the related tax 
benefit through the future taxable profit is probable. 

 
 Consolidated financial statements 

   Increase/ (decrease) in  

  Addition from  Other  

  1 January Business  comprehensive 31 December 

 2020 acquisition Profit or loss income 2020 

 Baht Bah Baht Baht Baht 

      
Deferred tax assets      

Allowance for impairment of investment property 1,223,418                 -               -                   - 1,223,418 

Allowance for impairment of fixed assets on fire 160,878                 -  (160,878)                   - -        

Allowance for impairment of land not  
   used in operation 

 
3,297,414 

 
                -  

 
             - 

 
                  - 

 
3,297,414 

Difference between book value and fair value 
   from business acquisition 

 
              - 

 
16,930,134 

 
(969,095) 

 
                  - 

 
15,961,039 

Provision for impairment of construction in      
   progress 5,735,343                 -               -                   - 5,735,343 
Difference in depreciation charge      
   between accounting base and tax base      
   of plant and equipment 36,110,365                 -  10,880,426                   - 46,990,791 

Difference in amortisation charge      

   between accounting base and tax base       

   of rights to use transmission line 349,470                 -  122,998                   - 472,468 

Provision for service under concession      

   arrangements 5,044,131                 -  1,438,589                   - 6,482,720 

Difference in finance costs of long-term       

   loans from financial institutions between      

   accounting base and tax base  326,217                 -  1,092,068                   - 1,418,285 

Derivative liabilities               -                 -  2,418,655                   - 2,418,655 

Employee benefit obligations 735,641                 -  166,629 641,860 1,544,130 

Elimination 374,478                 -   (75,599)                    - 298,879 

Taxable loss carried forward 14,496,759 18,424,090 (9,253,906)                    - 23,666,943 
      

 67,854,114 35,354,224 5,659,887 641,860 109,510,085 

      

Deferred tax liabilities      

Receivables under finance lease (net) (31,989,509)                 -  (25,166,140)                   - (57,155,649) 

Difference book value of rights to service       

   under concession arrangement between      

   accounting base and tax base (8,482,639)                 -  (5,123,194)                   - (13,605,833) 

Difference in finance costs of long-term       

   loans from financial institutions between      

   accounting base and tax base  (96,073)                 -  73,788                   - (22,285) 

Difference in finance costs of transaction       

   cost for borrowing between accounting  
   base and tax base 

 
(9,768,573) 

 
                -  

 
(3,395,851) 

 
                  - 

 
(13,164,424) 

Difference between book value and fair value 
   from business acquisition 

 
              - 

 
(59,540,322) 

 
9,991,154 

 
                  - 

 
(49,549,168) 

      

 (50,336,794) (59,540,322) (23,620,243)                   - (133,497,359) 
      

Deferred tax assets (net) 17,517,320 (24,186,098) (17,960,356) 641,860 (23,987,274) 
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 Consolidated financial statements 

  Increase/ (decrease) in  

   Other  
  1 January  comprehensive  31 December 
 2019  Profit or loss income  2019 
 Baht  Baht  Baht  Baht 

     
Deferred tax assets     
Allowance for impairment of investment property 2,060,538 (837,120) -        1,223,418 
Allowance for impairment of fixed assets on fire -        160,878 -        160,878 
Allowance for impairment of land not used in operation 5,695,864 (2,398,450) -        3,297,414 
Allowance for impairment of construction in progress 5,735,343 -        -        5,735,343 
Difference in depreciation charge     
   between accounting base and tax base     
   of plant and equipment 21,761,025 14,349,340 -        36,110,365 
Difference in amortisation charge     
   between accounting base and tax base of     
   rights to use transmission line 226,807 122,663 -        349,470 
Provision for service under concession arrangements 2,970,443 2,073,688 -        5,044,131 
Difference in finance costs of long-term loans     
   from financial institutions between     
   accounting base and tax base  1,726,730 (1,400,513) -        326,217 
Employee benefit obligations 716,158 291,661 (272,178) 735,641 
Elimination -        374,478 -        374,478 
Taxable loss carried forward 13,813,380 683,379 -        14,496,759 
     

 54,706,288 13,420,004 (272,178) 67,854,114 
     

Deferred tax liabilities     
Receivables under finance lease (net) (26,125,101) (5,864,408) -        (31,989,509) 
Difference book value of  rights to service      
   under concession arrangement between     
   accounting base and tax base (5,158,321) (3,324,318) -        (8,482,639) 
Difference in finance costs of long-term loans     
   from financial institutions between     
   accounting base and tax base  (269,565) 173,492 -        (96,073) 
Difference in finance costs of transaction cost for     
   borrowing between accounting base and tax base (16,823,738) 7,055,165 -        (9,768,573) 
     

 (48,376,725) (1,960,069) -        (50,336,794) 
     

Deferred tax assets (net) 6,329,563 11,459,935 (272,178) 17,517,320 

 
 Separate financial statements 

  Increase/ (decrease) in  

   Other  
  1 January  comprehensive  31 December 
 2020  Profit or loss income 2020 
 Baht  Baht  Baht Baht 

     
Deferred tax asset     
Employee benefit obligations 203,383 13,978 481,818 699,179 

     
 203,383 13,978 481,818 699,179 

     
Deferred tax liability     
Debenture underwriting fee -        -        -        -        

     
 -        -        -        -        

     
Deferred tax assets/(liabilities) (net) 203,383 13,978 481,818 699,179 
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 Separate financial statements 

  Increase/ (decrease) in  

   Other  
  1 January  comprehensive 31 December 
 2019  Profit or loss income 2019 
 Baht  Baht  Baht Baht 

     
Deferred tax asset     
Employee benefit obligations 107,501 46,792 49,090 203,383 
     

 107,501 46,792 49,090 203,383 
     

Deferred tax liability     
Debenture underwriting fee (4,698,773) 4,698,773 -        -        
     

 (4,698,773) 4,698,773 -        -        
     

Deferred tax assets/(liabilities) (net) (4,591,272) 4,745,565 49,090 203,383 

 
As at 31 December 2020 and 2019, the Group does not recognise deferred tax assets from taxes loss carried forward to offset 
with future taxable profit as follows: 
 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 

     
Taxes loss due to expire     
   - 2019 -         14,614,666 -        -        
   - 2020 156,971,301 99,856,431 -        -        
   - 2021 270,905,443 228,285,729 -        -        
   - 2022 281,295,084 153,066,089 -        -        
   - 2023 332,573,884 200,766,243 26,990,575 30,148,460 
   - 2024 396,576,816 236,567,876 176,932,613 176,932,613 
   - 2025 165,328,386 -        13,757,297 -        
     

 1,603,650,914 933,157,034 217,680,485 207,081,073 
     

Deferred tax asset (if record) 320,730,183 186,631,407 43,536,097 41,416,215 

 
The Group recognises deferred tax assets for tax loss and carry forward to the extent that realisation of the related tax benefit through 
the future taxable profit is probable. 

 
 

24 Other non-current assets 

 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 

     
Prepaid withholding tax 11,807,651 -        1,700,683 -        
Advance payment for land rental due     
   later than 1 year      
 - related party (Note 42 a)) -        11,027,857 -        -        

Prepaid transaction cost for borrowing 26,546,414 -        -        -        
Advance payment for leasehold     
     registration fee 202,389 -        -        -        
Deposits     
   - third party 3,237,682 1,006,852 399,177 -        
   - related party (Note 42 a)) -        257,005 -        257,005 
     

 41,794,136 12,291,714 2,099,860 257,005 

 
During the year ended 31 December 2020, an indirect subsidiary prepaid long-term loans and entered into loan agreement 
amendment. The indirect subsidiary has a prepaid transaction cost for borrowings as at 31 December 2020 in the amount of 
Baht 26,546,414. 
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25 Short-term loans from financial institutions 

 

Short-term loans from financial institutions as at 31 December 2020 and 2019 comprise the following:  
 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 
     

Bank overdrafts -        11 -        -        
Promissory notes 265,300,000 227,400,000 -        -        
 

 
   

 265,300,000 227,400,011 -        -        
 

As at 31 December 2019, bank overdrafts have an interest rate of MOR% per annum and are secured by the same collateral 
as the long-term loans from financial institutions (Note 30). 
 

Outstanding promissory notes as at 31 December 2020 are promissory notes denominated in Thai Baht and are secured by 
the same collateral as the long-term loans from financial institutions (Note 30). The promissory notes have an interest rate at 
MLR% minus 2.50% per annum and are due for repayment within 90 days (31 December 2019: interest rates of MLR% 
minus 1.00% to MLR% per annum and are due for repayment within 90 days). 
 

The movements of promissory notes for the years ended 31 December 2020 and 2019 are as follows: 
 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 
     

Opening balance for the year  227,400,000 337,613,000 -        -        
Transfer in from business acquisition (Note 17.1) 39,980,950 -        -        -        
Additions during the year 1,856,400,000 1,724,039,000 -        -        
Repayments during the year (1,858,480,950) (1,834,252,000) -        -        
     

Closing balance for the year  265,300,000 227,400,000 -        -        
 
 

26 Trade and other payables 

 

 Consolidated 
financial statements 

Separate 
financial statements 

 2020 2019 2020 2019 
 Baht Baht Baht Baht 
     

Trade accounts payable     
   - third party 86,450,675 127,841,837 -        -        
   - related party (Note 42 a)) 18,388,791 17,351,746 -        -        
Other accounts payable     
   - third party 32,540,746 31,460,124 734,390 4,073,018 
   - related party (Note 42 a)) 6,140,549 3,298,039 -        -        
Accounts payable from purchases of fixed assets     
   - third party 14,695,554 8,976,961 -        -        
   - related party (Note 42 a)) 33,902,063 2,227,610 -        -        
Accrued expenses 32,965,726 27,115,380 3,905,707 2,009,715 
Accrued bonus  15,000,000 10,100,000 5,500,000 3,630,000 
Accrued compensation for collateral shares     
   (Note 42 a) and 44.2) -        825,738 -        -        
Accrued director remuneration (Note 42 a)) 17,000 -        -        -        
Accrued rental expense     
   - third party -        1,374,914 -        -        
Accrued repair and maintenance expense     
   - third party 25,806,314 13,958,518 -        -        
Accrued interest expense     
   - financial institutions 432,896 523,126 -        -        
Dividend payable 240,471 -        240,471 -        
Advance received      
   - space rental - third party 13,158 13,158 -        -        
   - land rental - a related party (Note 42 a)) 57,154 57,233 -        -        
Retention     
   - third party 2,012,788 606,967 -        -        
   - related party (Note 42 a)) 227,039 3,560,195 -        -        
Employee guarantee 72,480 127,500 -        -        
     

 268,963,404 249,419,046 10,380,568 9,712,733 
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27 Other current liabilities 

 

 
Consolidated 

financial statements 
Separate 

financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 

     
Accrued withholding tax  5,731,810 6,941,350 603,732 3,952,988 
Accrued social security fund 1,103,573 894,464 40,100 49,790 
Accrued specific business tax -        59,786 -        -        
Accrued guarantee expense 3,030,000 -        -        -        

     

 9,865,383 7,895,600 643,832 4,002,778 

 
 

28 Provision for power plant maintenance under concession arrangement 

 
The movements of provision for power plant maintenance under concession arrangement for the years ended 31 December 2020 
and 2019 are as follows: 

 

 
Consolidated 

financial statements 
Separate 

financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 

     
Opening balance for the year 25,220,655 17,292,000 -        -        
Additional provision 7,192,946 7,928,655 -        -        

     

Closing balance for the year 32,413,601 25,220,655 -        -        
Less  Current portion  (32,326,916) -        -        -        

     

Closing balance for the year 86,685 25,220,655 -        -        

 
 

29 Leases liabilities (net) 

 
Lease liabilities (net) as at 31 December 2020 and 2019 are from assets rental agreements as follows: 
 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 

     
Lease liabilities 37,840,204 571,472 6,119,050 -        
Less  Deferred interest expense (12,042,172) (14,068) (706,402) -        

     

Present value of lease liabilities 25,798,032 557,404 5,412,648 -        
Less  Current portion (net) (1,330,493) (390,720) (816,379) -        
     

 24,467,539 166,684 4,596,269 -        

 
As at 31 December 2020 and 2019, minimum payments to be made in subsequent years are as follows: 
 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 

Due of lease liabilities     
Within 1 year 2,329,630 403,392 1,011,178 -        
Later than 1 year but not later than 5 years 10,461,105 168,080 4,128,709 -        
Later than 5 years 25,049,469 -        979,163 -        
     

 37,840,204 571,472 6,119,050 -        
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30 Long-term loans from financial institutions (net) 

 
Outstanding balances of long-term loans from financial institutions (net) as at 31 December 2020 and 2019 comprise the following: 
 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 

     
Long-term loans from financial institutions 3,689,453,028 2,818,176,171 -        -        
Effect from effective interest rate method calculation 6,980,003 306,378 -        -        
Less  Prepaid transaction cost for borrowings (39,275,709) (50,982,868) -        -        
     

Long-term loans from financial institutions (net) 3,657,157,322 2,767,499,681 -        -        
Less  Current portion (net) (575,293,722) (856,178,343) -        -        
     

 3,081,863,600 1,911,321,338 -        -        

 
The movements of long-term loans from financial institutions (net) for the years ended 31 December 2020 and 2019 are as follows: 
 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 

     
Opening balance for the year 2,767,499,681 5,951,453,726 -        -        
Cashflow:     
   Additions during the year 1,854,238,757 124,360,577 -        -        
   Transfer-in from business acquisition (Note 17.1) 291,615,938 -           
   Repayments during the year (546,592,543) (871,704,335) -        -        
   Prepayments (727,985,295) (2,439,280,000) -        -        
   Transaction cost from borrowings  (15,383,682) (2,140,000) -        -        
Change in non-cash transactions:     
   Amortisation of prepaid transaction cost      
      from borrowings 7,714,866 11,781,959 -        -        
   Reclassify prepaid transaction cost from borrowings 19,375,975 -         -        -        
   Effect from effective interest rate method calculation 6,673,625 (6,972,246) -        -        
     

Closing balance for the year 3,657,157,322 2,767,499,681 -        -        

 
During the year 2019, Advance Agro Asia Company Limited, an indirect subsidiary, made a loan payment before the due date at 
some portion to a financial institution under the condition that the indirect subsidiary must amend the loan agreement made with 
the financial institution, so that the Group do not have a risk of readiness of a source of funds to be used in investing new projects. 
On 17 February 2020, the indirect subsidiary entered into the loan amendment agreement and made a payment to the rest of the 
loan, totalling Baht 388,720,000. Later, the indirect subsidiary drew down loan totalling Baht 1,050,000,000 during the year. 
 
On 28 January 2020, a direct subsidiary entered into a long-term loan agreement with a financial institution in the amount of 
Baht 180,000,000. A repayment is guaranteed by the Company and shares, land and building and machines of the biomass 
power plant of Advance Bio Asia Company Limited, an indirect subsidiary. The Group can comply with all debt covenants and 
other conditions specified in each loan agreement. 
 
On 2 June 2020, Alliance Clean Power Company Limited, an indirect subsidiary, entered into long-term loan agreement and 
short-term credit facilities with a financial institution in the total amount of Baht 807,400,000 for developing and operating the 
Municipal Solid Waste power plant in Krabi Municipality. During 2020, an indirect subsidiary has withdrawn loan amounting to 
Baht 624,238,757. 
 
During 2020, Advance Asia Energy Company Limited (Formerly named UWC Komen Biomass Company Limited) and Asia 
Clean Energy Company Limited, subsidiaries paid outstanding long-term loan from financial institutions before the due date 
in the full amount of Baht 289,265,295 and Baht 50,000,000 respectively. 
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The minimum payment under long-term loan agreements from financial institutions as at 31 December 2020 and 2019 
are as follows: 
 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 

     
Due within 1 year 588,138,800 895,461,900 -        -        
Due later than 1 year but not later than 5 years 2,633,546,840 1,702,801,083 -        -        
Due later than 5 years 467,767,388 219,913,188 -        -        
     

 3,689,453,028 2,818,176,171 -        -        

 
Outstanding balances of long-term loans from financial institutions as at 31 December 2020 and 2019 comprise the following:  
 

  2020  2019 
  Baht  Baht 

Subsidiaries   
Asia Clean Energy Company Limited 92,500,000 -        
Advance Clean Power Company Limited 812,018,388 950,505,188 
Advance Agro Power Plant Company Limited 174,078,184 294,078,184 
Alliance Clean Power Company Limited 1,368,933,256 952,553,999 
Advance Agro Asia Company Limited 1,050,000,000 388,720,000 
Advance Asia Power Plant Company Limited 191,923,200 232,318,800 
   
 3,689,453,028 2,818,176,171 
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The requirements and conditions for long-term loans from local financial institutions as at 31 December 2020 and 2019 comprise the following: 
 
Direct subsidiary – Asia Clean Energy Company Limited  
 

 Outstanding loans      

Contract 

no. 

 2020 
 (Million Baht) 

 2019 
 (Million Baht) 

Loans purpose Facilities 

(Million Baht) 

Interest rate Repayment conditions Guarantees and collaterals 

        
1 
 

92.5   -   Payment for paid-up share 
capital of Advance Bio Asia 
Company Limited and company’s 
financial support 
 

180.0 Prime rate minus 2.50% per annum 
from 14 February 2020 which is the 
day the loan first withdrawn to 
maturity date 

Agreement dated 28 January 2020, monthly repayment 
for principal and interests at the last business day after 
the first drawdown, totally 48 installments. 
 

Loans contract no. 1 is secured: 
 
1) by the Advance Bio Asia Company Limited’s 

land, buildings, and machines (Note 9) 
2) by business collateral registration of Advance 

Bio Asia Company Limited’s machines and 
savings account 

3) by all of the Advance Bio Asia Company Limited’s 
registered share capital (Note 17) 

4) by transfer the rights on Power Purchase 
Agreement (“PPA”) of Advance Bio Asia 
Company Limited 

5) by Absolute Clean Energy Public Company 
Limited 

        
Total 92.5  -      
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Indirect subsidiary - Advance Clean Power Company Limited  
 

 Outstanding loans      

Contract 

no. 

 2020 
 (Million Baht) 

 2019 
 (Million Baht) 

Loans purpose Facilities 

(Million Baht) 

Interest rate Repayment conditions Guarantees and collaterals 

        
1 374.8  460.1 To refinance from existing loan 

 

 874.0 MLR minus 0.50% to 1.00% per annum  

 

Then, there was the 5th amendment to 

credit agreement specifying a new 

interest rate. The new conditions were: 

1) 2 years from the signing date of 
the underwriter’s appointment for 
the execution of IPO process: 
MLR minus 2.50% per annum 

2) After 2 years: MLR minus 1.75% 
per annum 

Agreement dated 25 February 2015, monthly 

repayment for principal and interests at the last 

business day after the first drawdown, totally 120 

installments. 

 

Loans contract no. 1 and no. 2 are secured: 

 

1) by the company’s land, buildings, and machines 
(Note 18 and 19) 

2) by the company’s and Shaiyo AA Company 

Limited’s, a related party, directors. However, 

the agreement dated 11 April 2018, the 

guarantee by the company’s and the related 

party’s directors have been cancelled. 

3) by all of the company’s registered share capital 

(Note 17) 

4) by the company’s bank account’s original 

books (Note 12) 

5) by transfer the rights on Power Purchase 

Agreement (“PPA”) 

6) by the power of attorney to receive payments 

from PPA 

7) by transfer the rights on the agreements of 

power plants at Ban Bueng, Chonburi, Pon Thong, 

Roi-et and Bo Phloi, Kanchanaburi. 

8) by prepare the insurance policy 

9) by the company’s permitted investments 

(if any) 

10) by transfer rights on land rental only for loan 

contract no. 2 

11) by bank guarantee’s claim only for loan 

contract no. 2 

12) by Collateral Deposit Agreement 

       

2 437.3  490.4 To pay for the biomass power 

plant construction, Bo Phloi  

 659.0 Credit facility for biomass power plant 
construction bears  
an interest rate at MLR minus 0.50% 
to 0.75% per annum. 
 
Then, there was the 2nd amendment 
to credit agreement specifying a 
new interest rate. The new conditions 
were: 
1) 2 years from the signing date of 

the underwriter’s appointment 
for the execution of IPO process: 
MLR minus 2.50% per annum 

2) After 2 years: MLR minus 1.75% 
per annum 

Agreement dated 6 September 2016, monthly 

repayment for principal and interests at the last 

business day after the first drawdown, totally 120 

installments. 

 

 

        
Total 812.1 950.5      
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Indirect subsidiary - Advance Agro Power Plant Company Limited 
 

 Outstanding loans      
Contract 

no. 
 2020 
(Million Baht) 

 2019 
(Million Baht) 

Loans purpose Facilities 
(Million Baht) 

Interest rate Repayment conditions Guarantees and collaterals 

        
1 99.1 159.1 Payment for power plant 

construction in Chokchai, 
Chokchai, Nakhon Ratchasima 

 520.0 MLR to MLR minus 1.00% per annum  
 
Then, there was the 8th amendment 
to credit agreement specifying a new 
interest rate. The new conditions 
were: 
1) 2 years from the signing date  

of the underwriter’s appointment 
for the execution of IPO process: 
MLR minus 2.50% per annum 

2) After 2 years: MLR minus 
1.75% per annum 

Agreement dated 11 October 2011, repayments 
for interest is based on monthly basis since next 
month end after first loans agreement withdrawn. 
The 2nd amendment agreement dated 28 March 2013, 
repayment for principal in every 3 months since 
June 2013 to September 2022. 
 
The 4th amendment to agreement dated 22 April 2015, 
repayments for interest is based on monthly basis 
since April 2015 to September 2022. 
 
 

Loans contract no. 1 and no. 2 are secured: 
 
1) by the company’s land, buildings and machines 

(Note 19) 
2) by the company’s director. However, the agreement 

dated 11 April 2018, the guarantee by the 
company’s director was cancelled. 

3) by all of the company’s registered share 
capital (Note 17) 

4) by the company’s bank account’s original 
books (Note 12) 

5) by transfer the rights claiming to external 
parties to the financial institution 

6) by prepare the insurance policy 
7) by Collateral Deposit Agreement 
 
 

       
2 75.0 135.0 Payment for power plant 

construction in Tanee, Prasat, 
Surin  
 

 540.0 MLR to MLR minus 1.00% per annum  
 
Then, there was the 8th amendment 
to credit agreement specifying a new 
interest rate. The new conditions were: 
1) 2 years from the signing date  

of the underwriter’s appointment 
for the execution of IPO process: 
MLR minus 2.50% per annum 

2) After 2 years: MLR minus 
1.75% per annum 

Agreement dated 11 October 2011, repayments 
for interest is based on monthly basis since next 
month end after first loans agreement withdrawn. 
The 2nd amendment agreement dated 28 March 
2013, repayment for principal in every 3 months 
since March 2013 to March 2022. 
 
The 4th amendment to agreement dated 22 April 
2015, repayments for interest is based on monthly 
basis since April 2015 to March 2022. 
 

        
Total 174.1 294.1      
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Indirect subsidiary - Alliance Clean Power Company Limited  
 

 Outstanding loans      

Contract 
no. 

2020 
(Million Baht) 

2019 
(Million Baht) 

Loans purpose Facilities 
(Million Baht) 

Interest rate Repayment conditions Guarantees and collaterals 

        
1 a) 196.4 253.4 Repayment of loan and interest 

for power plant construction 
in Si Chiang Mai, Nong Khai 

 480.0 MLR minus 1.00% per annum  
 
Then, there was the 4th amendment 
to credit agreement specifying a 
new interest rate. The new conditions 
were: 
1) 2 years from the signing date 

of the underwriter’s appointment 
for the execution of IPO process: 
MLR minus 2.50% per annum 

2) After 2 years: MLR minus 1.75% 
per annum 

Agreement dated 15 January 2015, repayment for 
interest is on monthly basis since the month the loan 
first withdrawn. The principal repayment is made in total 
120 monthly installment from January 2015 to 
December 2024.  
 

Loans contract no. 1 a) and 1 b) are secured: 
 
1) by the company’s land, buildings and machine 

(Note 19) 
2) by all of the company’s registered share capital 

(Note 17) 
3) by transfer the rights on Power Purchase 

Agreement (“PPA”) 
4) by the power of attorney to receive payments 

from PPA 
5) by transfer the rights on supply and installation 

power plant equipment agreement 
6) by transfer the rights on insurance contracts 
7) by the company’s director and Shaiyo AA 

Company Limited, which is a related party.  
However, the agreement dated 11 April 2018, 
the guarantee by the company’s and related 
party’s directors have been cancelled. 

8) by the company’s bank account’s original books 
(Note 12) 

9) by the company’s permitted investments (if any). 
10) by Collateral Deposit Agreement 

       

1 b) 279.6 341.1 For power plant construction in 
Sirindhorn, Ubon Ratchathani 

 545.0 MLR minus 1.00% per annum  

 
Then, there was the 4th amendment 
to credit agreement specifying a new 
interest rate. The new conditions were: 
1) 2 years from the signing date of 

the underwriter’s appointment for 
the execution of IPO process: MLR 
minus 2.50% per annum 

2) After 2 years: MLR minus 1.75% 
per annum 

Agreement dated 15 January 2015, repayment for 
interest is on monthly basis since the month the loan 
first withdrawn. The principal repayment is made in 
total 120 monthly installments since July 2015 and 
repaid total withdrawn amount within August 2025.  
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 Outstanding loans      

Contract 

no. 

2020 

(Million Baht) 

2019 

(Million Baht) 

Loans purpose Facilities 

(Million Baht) 

Interest rate Repayment conditions Guarantees and collaterals 

        

2 268.7  358.1 For municipal solid waste 

power plant construction in 

Nonthon, Mueang, Khon Kaen 

 615.0 MLR minus 1.00% per annum 

 

Then, there was the 2nd amendment 
to credit agreement specifying a new 
interest rate. The new conditions were: 
1) 2 years from the signing date of 

the underwriter’s appointment for 
the execution of IPO process: MLR 
minus 2.50% per annum 

2) After 2 years: MLR minus 
1.75% per annum 

 

Agreement dated 4 December 2015, repayment 

for interest is on monthly basis since the month 

the loan first withdrawn. The principal repayment 

is made in total 84 monthly installments since 3 months 

after COD or October 2016 whichever comes first 

and repaid total withdrawn amount within 87 months 

after COD or 99 months after first repayment or October 

2023 whichever comes first. 

Loans contract no. 2 are secured : 
 

1) by the company’s machines and equipment  

(Note 19) 

2) by all of the company’s registered share capital 

(Note 17) 

3) by transfer the rights on Power Purchase 
Agreement (“PPA”) 

4) by the power of attorney to receive payments 

from PPA 

5) by transfer the leasehold right under buildings 

and property rental, land rental and waste 

management service by generating electricity 

agreements, and power plant supply and 

installation equipment 

6) by transfer the rights on insurance contracts 

7) by the company’s director and Shaiyo AA 

Company Limited and Global Woodchip 

Trading Company Limited, which are related 

parties. However, the agreement dated  

11 April 2019, the guarantee by the Company’s 

and the related parties’ directors were cancelled. 

8) by transfer the company’s bank account’s 

original books (Note 12) 

9) by the company’s permitted investments (if any) 

10) by agreement to be provided financial supports 

by Advance Agro Power Plant Company Limited, 

Advance Asia Power Plant Company Limited 

and Advance Clean Power Company Limited 

which are subsidiaries of Asia Clean Energy 

Company Limited (Note 44.2) 

11) by Collateral Deposit Agreement 
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 Outstanding loans      

Contract 

no. 

2020 

(Million Baht) 

2019 

(Million Baht) 

Loans purpose Facilities 

(Million Baht) 

Interest rate Repayment conditions Guarantees and collaterals 

        

3 a) 605.9            - For municipal solid waste 

power plant construction in 

Saithai, Mueang, Krabi 

 706.0 MLR minus 2.50% per annum from 11 

September 2020, the day the loan first 

withdrawn to 1 year after the commercial 

operation date which is 28 December 

2020.  After that, MLR minus 1.25% per 

annum shall be applied 

 

Agreement dated 2 June 2020, repayment for interest is 

on monthly basis since the month the loan first 

withdrawn. The principal repayment is made in total 115 

monthly installments since 6 months after COD or 

February 2022 whichever comes first and repaid total 

withdrawn amount within 10 years after COD or 11 years 

5 months from signing date whichever comes first. 

Loans contract no. 3 a) and 3 b) are secured : 
 

1) by the company’s machines and equipment  

(Note 19) 

2) by all of the company’s registered share capital 

(Note 17) 

3) by transfer the rights on Power Purchase 
Agreement (“PPA”) 

4) by the power of attorney to receive payments 

from PPA 

5) by transfer the leasehold right under buildings 

and property rental, land rental and waste 

management service by generating electricity 

agreements, and power plant supply and 

installation equipment 

6) by transfer the rights on insurance contracts 

7) by Asia Clean Energy Company Limited,  

parent company 

8) by transfer the company’s bank account’s 

original books (Note 12) 

9) by the company’s permitted investments (if any) 

10) by agreement to be provided financial supports 

by Asia Clean Energy Company Limited, 

the parent company (Note 25.2) 

11) by Collateral Deposit Agreement 

12) transferred the right by of subordinated 

loan pledged promissory notes 

 
3 b) 

 
18.3 

 
           - 

 
To pay value added tax for 
municipal solid waste power 
plant construction in Saithai, 
Mueang, Krabi 

 
23.4 

 
MLR minus 2.50% per annum from 
11 September 2020, the day the 
loan first withdrawn onwards 

 
Agreement dated 2 June 2020, repayment for 
interest is on monthly basis since the month the loan 
first withdrawn. The principal repayment is made 
within 2 years since COD or 3 years 5 months from 
signing date whichever comes first. 

        

Total 1,368.9 952.6 
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Indirect subsidiary - Advance Agro Asia Company Limited 
 

 Outstanding loans      
Contract 

no. 
2020 

(Million Baht) 
2019 

(Million Baht) 
Loans purpose Facilities 

(Million Baht) 
Interest rate Repayment conditions Guarantees and collaterals 

        
1  1,050.0  388.7 Payment for power plant 

construction in Koh Khanun, 
Phanom Sarakham, 
Chachoengsao 
 
Later, there is amended 
credit facilities agreement 
dated 17 February 2020 
which divided the credit 
facilities to additional 2 credit 
facilities. 
1) Tranche D for repayment 

of loan to Asia Clean 
Energy Company Limited 
which is effective from 17 
February 2020 to 
December 2021 

2) Tranche E for repayment 
of Tranche D which is 
effective from January 
2022 to December 2033 

2,940.0 MLR minus 0.50% - 1.00% per annum 
 

Then, there was the waiver letter 
No.AAA-FA012/2019 dated 1 July 
2019 specifying a new interest 
rate. The conditions were: 
1) 2 years from the signing date 

of the underwriter’s appointment 
for the execution of IPO 
process: MLR minus 2.00% 
per annum 

2) After 2 years: MLR minus 
1.50% per annum 

 
Later, there is amended credit facilities 
agreement dated 17 February 2020 
which the interest rate is as follows: 
1) Tranche D’s interest rate is MLR  
    minus 2.50% 
2) Tranche E’s interest rate is MLR  
     minus 2.50% since January 2022  
     to December 2023 and then, MLR  
     minus 1.50% until the end of contract 
 

The contract dated 3 April 2015 with monthly 
interest payment starting from 6 months after COD 
date. The fist repayment of principal is no later than 
30 June 2017. 
 
At the Board of Directors’ Meeting of Advance 
Agro Asia Company Limited No. 10/2562 on 12 
December 2019, the Board of Directors had 
approved to prepay a loan to a financial institution 
which is in accordance with the loan agreement 
dated 3 April 2015. The prepayment was made 
using cash received from short-term loan from Asia 
Clean Energy Company Limited. However, under 
the condition that Advance Agro Asia Company 
Limited has to amend the loan agreement made 
with a financial institution so that the Group do not 
have a risk regarding the readiness of the sources 
of funds to be used in investing in new project 
according to the objectives of using the proceeds 
from the sale of newly issued shares offered to the 
public for the first time of the Company. On 26 
December 2019, Advance Agro Asia Company 
Limited partly prepaid the long-term loan of Baht 
2,240 million and on 17 February 2020, Advance 
Agro Asia Company Co., Ltd. had entered into the 
loan amendment agreement dated 3 April 2015 with 
the full repayment of the remaining long-term loan. 
 
From amended credit facilities agreement dated 17 
February 2020, the Company must repay loan for 
Tranche D until the outstanding balance of the loan 
is equal to Tranche E by December 2021 and must 
draw down Tranche E totalling Baht 2,337 million 
on 1 January 2022. The principal repayment of 
Tranche E is made in total 144 monthly installment 
from January 2022 to December 2033. 

Loans contract no. 1 and 2 are secured: 
 
1) by the company’s land, buildings and machines 

(Note 19) 
2) by the Company’s director and Shaiyo AA 

Company Limited which is related party. 
However, the agreement dated 11 April 
2018, the guarantees by the Company’s 
director and the related party have been 
cancelled. 

3) by transfer the rights on EPC contract, O&M, 
Leasing contract, Gas Purchase Agreement 
and Power Purchase Agreement with Electricity 
Generating Authority of Thailand (EGAT) 

4) by all of the company’s registered share capital 
(Note 17) 

5) by the company’s bank account’s original 
books (Note 12) 

6) by transfer the rights claiming from external 
parties to the financial institution 

7) by prepare insurance contracts  
 
 
 

        

Total 1,050.0  388.7      
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Indirect subsidiary - Advance Asia Power Plant Company Limited 
 

 Outstanding loans      

Contract 
no. 

2020 
(Million Baht) 

2019 
(Million Baht) 

Loans purpose 
Facilities 

(Million Baht) 
Interest rate Repayment conditions Guarantees and collaterals 

        
1 a) 156.0  188.8 Refinance loan from existing 

loan 
 

 358.5 MLR minus 1.00% per annum 

Then, there was the 5th amendment to 
credit agreement specifying a new 
interest rate. The new conditions were: 
1) 2 years from the signing date of 

the underwriter’s appointment for 
the execution of IPO process: MLR 
minus 2.50% per annum 

2) After 2 years: MLR minus 1.75% per 
annum 

Agreement dated 25 February 2015, repayment 
for interest is on monthly basis since the month 
the loan first withdrawn.  The principal is repaid 
in 120 monthly installments from March 2015 to 
February 2025. 
 
 
 
 
 

Loans contracts no. 1 a) and 1 b) are secured: 
 
1) by the company’s land, buildings and machines 

(Note  19  and  20) 
2) by all of the company’s registered share capital 

(Note 17) 
3) by transfer the rights on Power Purchase 

Agreement (“PPA”) 
4) by the power of attorney to receive payments 

from PPA 
5) by transfer the rights on agreement related to 

power plant at Namphong, Khon Kaen 
6) by transfer the rights in insurance contracts 
7) by the company’s director and Shaiyo AA 

Company Limited, which is a related party.  
However, the agreement dated 11 April 2018, 
the guarantee by the company’s and the related 
party’s directors were cancelled. 

8) by the company’s bank account’s original books 
(Note 12) 

9) by the Company’s permitted investments (if any). 
10) by Collateral Deposit Agreement 

     

1 b) 35.9  43.5 Repayment of interest, 
bank fee and other 
expenses from refinance 
and loan to Asia Clean 
Energy Company Limited for 
financial support in other 
projects 

 82.5 

Total 191.9 232.3      
        

 3,689.5 2,818.2      

 
The Group is subject to the terms of loan agreements, which require each company to mortgage, and pledge land, buildings and machines as collaterals, and restricted deposits at the financial 
institutions to be reserved for the repayment of principal and interest on loans. These reserves were from revenue received from the sales of electricity (Note 12). In addition, the Group is 
required to transfer right in Power Purchase Agreement and insurance policy to the financial institutions. Besides, the Group can comply with debt covenant which require the Group to maintain 
financial ratios, proportion of shareholding of management and other conditions specified in each loan agreement. 
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The carrying amount and fair value of long-term loans as at 31 December 2020 and 2019 are as follows: 
 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 

     
Long-term loans - carrying amount 3,657,157,322 2,767,499,681 -        -        
Long-term loans - fair value 3,531,678,844 2,686,782,611 -        -        
 
The fair values of long-term loans are based on discounted cash flow using a discount rate based upon the borrowing rate, 
referred to commercial bank rate, which the management expects that it would be available to the Group at the statement of 
financial position date. The fair values are within level 2 of the fair value hierarchy. 
 
The Group’s interest rates risks from loans are as follows: 
 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 

     
Loans at floating interest rates 3,689,453,028 2,818,176,171 -         -         
 
The effective interest rates as at 31 December 2020 and 2019 are as follows: 
 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  %  %  %  % 

     
Loans from financial institutions  3.02 to 4.05  3.87 to 4.42 -         -         
 
Unused credit facilities 
 
The Groups unused credit facilities as at 31 December 2020 and 2019 comprise the following: 
 
 Consolidated financial statement 

 2020 2019 

     Letters of     Letters of 
     guarantee     guarantee 
     and     and 

 Bank Promissory Letters of Long-term short-term Bank Promissory Letter of Longs-term short-term 
 overdrafts notes guarantee loans loans overdrafts notes guarantees loan loans 
 Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht 

           
Floating interest rates           
   - Due within 1 year -        -         -        -        3,262,987,335 -        -        -        -        158,451,722 
   - Due later than 1 year 50,000,000 254,547,575 20,035,131 1,536,881,243 -       49,999,988 222,447,575 19,058,084 -        -        

           
 50,000,000 254,547,575 20,035,131 1,536,881,243 3,262,987,335 49,999,988 222,447,575 19,058,084 -        158,451,722 

 
Separate financial statement 
 
As at 31 December 2020 and 2019, the Company has no loan agreement with a financial institution. Therefore, there is no 
unused credit facilities. 

  



Absolute Clean Energy Public Company Limited 
Notes to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2020 

 
 

76 

31 Debentures (net) 

 
The movements of debentures (net) for the years ended 31 December 2020 and 2019 comprises the following: 
 

 

Consolidated 

financial statements 

Separate 

financial statements 

  2020  2019  2020  2019 

  Baht  Baht  Baht  Baht 

     

Opening balance for the year (net) -        1,476,506,135 -        1,476,506,135 
     

Cashflows:     

   Early redemption of debentures -        (1,500,000,000) -        (1,500,000,000) 

     

Changes in non-cash transactions:     

   Amortisation of underwriting fee -       23,493,865 -       23,493,865 
     

Closing balance for the year (net) -       -        -       -        
     

Less  Current portion (net) -       -        -       -        
     

 -       -        -       -        

 
During the year ended 31 December 2019, the Company has early redeemed debentures in total amount of 1,500,000 units 
at Baht 1,000 each, totalling Baht 1,500,000,000. 
 
On 12 March 2020, the Company received a letter from KTB Securities (Thailand) Public Company Limited, the bond holder 
representative, notifying that the debentures are due and redeemed. All collateral of these debentures are completely 
released (Note 44.2). 
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32 Employee benefit obligations 

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

 Consolidated 

financial statements 

Separate 

financial statements 

  2020  2019  2020  2019 

  Baht  Baht  Baht  Baht 

     

Present value of unfunded obligations 7,813,701 3,678,205 3,495,896 1,016,915 

 
Movements of employee benefit obligations for the years ended 31 December 2020 and 2019 are as follows: 
 

 Consolidated 

financial statements 

Separate 

financial statements 

  2020  2019  2020  2019 

  Baht  Baht  Baht  Baht 

     

Opening balance for the year 3,678,205 3,869,889 1,016,915 537,505 

Current service cost 867,670 833,259 54,571 39,693 

Past service cost in accordance with the     

   amended Labour Protection Law -        231,120 -        175,085 

Interest cost 58,528 104,828 15,322 19,183 
     

 4,604,403 5,039,096 1,086,808 771,466 
     

Remeasurement of employee benefit     

   obligations     

   (Gain)/loss from change in demographic     

      assumption 5,853,182 (5,761)       2,123,211 181   

   (Gain)/loss from change in financial     

      assumption 162,375 118,401   72,442 52,400  

   (Gain)/loss from change in experience (2,806,259) (1,473,531)   213,435 192,868 
     

 3,209,298 (1,360,891)     2,409,088 245,449  
     

Closing balance for the year 7,813,701 3,678,205 3,495,896 1,016,915 

 
On 5 April 2019, an amendment bill to the Labour Protection Law was published in the Government Gazette. The amended law 
will become effective 30 days after its publication. The main amendment is that the compensation for employees who retired and 
have more than or equal to 20 years of service has changed from 300 day’s pay to 400 day’s pay. The effects of the amendment 
were recognised as past service cost during the year 2019. 
 
Principal actuarial assumptions used for employee benefit obligations are as follows: 
 

 Consolidated 

financial statements 

Separate 

financial statements 

  2020  2019  2020  2019 

     

Discount rate (%) 1.36 1.18 - 2.15 1.36 1.43 

Expected future salary increase (%) 5.91 2.16 - 5.76 5.91 5.76 

Staff turnover rate (%) 0 - 100 0 - 100 0 - 100 0 - 100 
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Sensitivity analysis for principal actuarial assumptions as at 31 December 2020 and 2019 are as follows: 
 

 Consolidated financial statements 
 2020 

  Effect on employee benefit  
  obligations due to 

  Increase Decrease 
  from change from change in 
  Change in in assumption assumption 
  assumption Baht Baht 

    

Discount rate 0.50% (209,261) 223,800 
Salary increase rate 0.50% 201,329 (190,674) 
Staff turnover rate 0.50% (227,704) 142,090 
 
 Consolidated financial statements 

 2019 
  Effect on employee benefit  
  obligations due to 
  Increase Decrease  
  from change from change in 
  Change in in assumption assumption 
  assumption Baht Baht 

    

Discount rate  0.50% (66,877) 70,384 
Salary increase rate  0.50% 65,118 (62,631) 
Staff turnover rate  0.50% (78,164) 82,711 
 
The above sensitivity analysis is based on a change in one of assumptions while holding all other assumptions constant. 
In practice, this is unlikely to occur, and changes in some of the assumptions may be correlated. The calculation method for 
sensitivity analysis of the defined benefit obligation which affect the principal actuarial assumptions is the same method as the 
calculation of retirement benefit obligation recognised in the statement of financial position at the end of accounting period. 
 
The methods and types of assumptions used in preparing the sensitivity analysis do not change from the previous year. 
 
The Group has various risks related to employee retirement benefits. The significant risk is the change in the real rate of return of 
bond. The decrease in real rate of return from government bond resulted of increase in employee benefit obligations. 
 
The weighted average duration of the defined benefit obligation of the Group is 10 years (2019 : 2 - 25 years). 
 
The analysis of undiscounted retirement benefits’ maturity as at 31 December 2020 and 2019 comprises the following:  
 
 Post-employment benefit (Baht) 

 
Consolidated 

financial statements 
  2020  2019 
 Baht Baht 

   
Due within 1 year 2,983,116 2,344,416 
Due later than 1 year but not later than 5 years 3,952,469 2,215,591 
Due later than 5 years 4,074,576 1,066,642 
   

 11,010,161 5,626,649 
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33 Share capital 

 
 Consolidated and Separate financial statements 

 Registered share capital 

Issued and  

fully paid-up capital Share premium 

 Shares Baht Shares Baht Baht 

      

As at 1 January 2019 10,975,999,960 5,487,999,980 9,157,999,960 4,578,999,980 -         

Call for paid-up share capital -         -         1,018,000,000 509,000,000 3,896,006,978 
      

As at 31 December 2019 10,975,999,960 5,487,999,980 10,175,999,960 5,087,999,980 3,896,006,978 
      

Call for paid-up share capital -         -         -         -         -         
      

As at 31 December 2020 10,975,999,960 5,487,999,980 10,175,999,960 5,087,999,980 3,896,006,978 

 
On 13 November 2019, the Company issued the share capital increased following the resolution of Extraordinary General Shareholders’  
Meeting No. 1/2561 by issuance of 1,018,000,000 shares, par value of Baht 0.50 each. The Company set the IPO price for offering 
to the public at the rate of Baht 4.40 per share. The Company received the share subscription of Baht 4,479,200,000 and recorded 
the share premium of Baht 3,970,200,000 and offset with expenses related to issuance of share of Baht 74,193,022 in the equity 
which impacted to the increase in share premium in statement of financial position of Baht 3,896,006,978. The Company registered 
the share capital increase with the Ministry of Commerce on 8 November 2019. 
 
As at 31 December 2020 and 2019, share premium presented in statement of financial position at Baht 3,896,006,978. 
 
As at 31 December 2020 and 2019, the total authorised number of ordinary shares issued and fully paid-up is 10,175,999,960 
shares with a par value at Baht 0.50 per share. 
 
 

34 Dividend 

 
On 15 May 2020, at the Board of Directors’ Meeting No.4/2563, the Board of Directors approved a payment of interim dividend from 
the unappropriated retained earnings as at 31 March 2020 at a rate of Baht 0.03 per share, amounting to Baht 305,279,807.  
 The dividend was paid to shareholders on 15 June 2020. 
 
 

35 Legal Reserve 

 
According to Public Limited Company Act, the Company must appropriate part of its annual net profits to reserve fund in an amount 
of not less than five percent of the annual net profits with the deduction therefrom the amount representing the accumulated loss 
carried forwards (if any) until this reserve fund reaches the amount of not less than ten percent of the registered capital, unless  
a greater amount of the reserve fund is required by the articles of association of the company or other laws. The legal reserve is 
non-distributable, and must be approved by the Annual General Meeting of Shareholder. 
 
As at 31 December 2020, unappropriated retained earnings for the consolidated financial statements includes legal reserve of 8 
subsidiaries amounting to Baht 515,014,269 (31 December 2019 : legal reserve of 5 subsidiaries amounting to Baht 219,572,759). 
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36 Sales of goods and services 

 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 
     

Sales of electricity     
   - Provincial Electricity Authority 2,771,252,491 2,526,502,154 -        -        
   - third party 8,821,113 4,802,843 -        -        
   - related party (Note 42 c)) 28,586,518 23,521,649 -        -        
Revenue from power plant maintenance service     
    - third party 47,807,753 -        -        -        
Sales of electricity - FiT Premium 152,874,824 170,328,709 -        -        
Revenue from service under     
   a Power Purchase Agreement  1,394,899,070 1,628,017,072 -        -        
Adder 128,622,547 129,177,290 -        -        
Revenue from waste management     
   - third party 40,263,551 37,361,345 -        -        
Sales of steam      
   - related party (Note 42 c)) 13,236,611 20,541,053 -        -        
Management service income     
   - related party (Note 42 c)) -        -        75,280,000 72,483,000 
     

 4,586,364,478 4,540,252,115 75,280,000 72,483,000 

 
Sales of FiT Premium electricity is support revenue from the Provincial Electricity Authority (PEA) for projects which are 1) biomass 
power plants entering into Power Purchase Agreements with the PEA as Very Small Power Producers (VSPP). As announced by the 
Energy Regulatory Commission, ‘The pricing of Electricity Purchasing in Feed - in Tariff system B.E. 2559’, FiT Premium is Baht 0.30 
per unit and is effective for eight years from the commercial operation date (COD). 2) municipal solid waste power plant at Krabi 
entering into Power Purchase Agreement with the PEA as Very Small Power Producers (VSPP). As announced by the Energy 
Regulatory Commission, ‘Power Procurement from Municipal Solid Waste Power Projects under the Feed-in Tariff (FiT) Scheme B.E. 
2559 (2016)’, FiT Premium is Baht 0.70 per unit and is effective for eight years from the commercial operation date (COD). 
 
Adder is additional revenue from solid waste power plant at Khon Kaen according to a Power Purchase Agreement with 
Provincial Electricity Authority (PEA) as a Very Small Power Producers (VSPP). The producer will receive the adder of Baht 3.50 
per unit for seven years from the commercial operation date (COD). 
 
Cost of sales and services 
 

 Consolidated 
financial statements 

Separate 
financial statements 

  2020  2019  2020  2019 
  Baht  Baht  Baht  Baht 
     

Cost of sales (1,929,054,149) (1,833,660,134) -        -        
Cost of services (1,267,212,413) (1,491,040,418) (55,173,748) (55,615,848) 

     

 (3,196,266,562) (3,324,700,552) (55,173,748) (55,615,848) 
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37 Other income 

 

 

Consolidated 

financial statements 

Separate 

financial statements 

  2020  2019  2020  2019 

  Baht  Baht  Baht  Baht 
     

Interest income     

   - financial institutions 1,530,609 6,354,152 102,852 2,930,197 

   - related party (Note 42 c))         -          -                -        27,531 

Rental income      

   - related party (Note 42 c)) 306,817 306,660 -        -        

Revenue from sales of spare parts      

   - related party (Note 42 c)) 496,701 -        -        -        

Income from sales of scraps 783,612 153,949 -        -        

Gain on fixed assets disposal 81,237 -        -        -        

Net insurance claim from damage of     

   building, machinery and equipment 171,947,538 23,949,976 -        -        

Gain on sales of short-term investments 298,648 1,128,221 -        -        

Others 3,191,864 1,006,218 2,298,402 -        

     

 178,637,026 32,899,176 2,401,254 2,957,728 

 
During the year ended 31 December 2020, an indirect subsidiary received claims from insurance companies totalling Baht 
171.95 million. The claims was compensation for damaged machines in Commissioning & Test Run in 2016. The indirect subsidiary 
has already repaired and now can normally operate. 
 
 

38 Expenses by nature 

 
The significant expenses for the years ended 31 December 2020 and 2019 are classified by nature as follows: 
 

 Consolidated 

financial statements 

Separate 

financial statements 

  2020  2019  2020  2019 

  Baht  Baht  Baht  Baht 

     

Fuel raw materials and consumable     

   materials usage (2,084,668,904) (2,211,493,779) -        -        

Depreciation and amortisation charges (541,390,434) (527,126,795) (3,936,708) (618,763) 

Staff cost and other benefits (350,291,473) (351,189,446) (54,579,679) (55,341,467) 

Charges of engineering and other services (188,590,986) (220,335,222) (17,222,811) (9,069,738) 

Rental, electricity and utilities expenses (45,701,920) (47,701,559) (5,824,939) (10,066,569) 

Administrative expenses (65,896,807) (60,855,207) -       -        

Repair and maintenance of power plant (166,887,898) (149,997,582) (58,654) -        

Loss on write-off of fixed assets (14,428,816) (13,585,774) -       -        

Reversal (loss) of impairment of fixed assets 804,388 16,177,850 -       -        
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39 Finance costs 

 

 Consolidated 

financial statements 

Separate 

financial statements 

  2020  2019  2020  2019 

  Baht  Baht  Baht  Baht 

     

Interest expense from debentures -        (95,665,755) -        (95,665,755) 

Interest expense from borrowings     

   - financial institutions (93,955,147) (281,603,650) -        -        

   - related party (Note 42 c)) -        -        -        (1,657,164) 

Interest expense from liabilities under      

   finance lease agreements (882,632) (25,461) (73,274) -        

Amortisation of prepaid transaction cost      

   from debentures -        (23,493,865) -        (23,493,865) 

Commitment fee (4,192,548) -        -        -        

Amortisation of prepaid transaction cost  

   from borrowings (7,289,431) (11,781,959) -        -        
     

 (106,319,758) (412,570,690) (73,274) (120,816,784) 

 
 

40 Income (expense) tax 

 
Reconciliations of income tax for the years ended 31 December 2020 and 2019 are as follows: 
 

 Consolidated 

financial statements 

Separate 

financial statements 

  2020  2019  2020  2019 

  Baht  Baht  Baht  Baht 

     

Current tax on profits for the year (24,578,729) (3,982,658) -       -        

Write-off withholding tax (66,752) (4,564,268) -       (2,349,495) 

Deferred income tax (Note 23) (17,960,356) 11,459,935 13,978 4,745,565 
     

 (42,605,837) 2,913,009 13,978 2,396,070 
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Income tax for profit before tax of the Group and the Company has difference from the calculation of the accounting profit 
multiplied by tax rate of a country that the parent company is settled. The details are as follows: 
 

 Consolidated 

financial statements 

Separate 

financial statements 

  2020  2019  2020  2019 

  Baht  Baht  Baht  Baht 

     

Profit (loss) before tax 1,550,246,569 812,392,678 655,517,995 (126,672,838) 

     

Tax calculated at tax rate of 20%     

   (2019: 20%) (310,049,314) (162,478,536) (131,103,599) 25,334,568 

Tax effect of:     

   Expense not deductible for tax purpose (4,189,965) (6,290,828) (337,963) (2,989) 

   Expense deductible for tax purpose -        -        -        14,800,509 

   Revenue from tax exempt business -        -        134,207,000 -        

   Expense additionally deductible for tax purpose 30,119,391 25,101,953 -        -        

   Profit not subject to tax due to      

      privileges from BOI 220,222,651 192,538,565 -        -        

   Utilisation of previously unrecognised      

      deferred tax assets on tax losses 11,871,306 3,456,818 -        -        

   Temporary difference for which no      

      deferred income tax was recognised (396,660) 2,460,811 -        -        

   Tax losses of indirect subsidiaries after  

      business acquisition 

 

7,240,213 

 

-        -        

 

-        

   Loss utilisation during the year after 

      business acquisition  

 

8,427,584 

 

-        -        

 

-        

   Tax losses for which no deferred income tax      

      asset was recognised (5,784,291) (47,311,506) (2,751,460) (35,386,523) 

Written-off prepaid withholding tax (66,752) (4,564,268) -        (2,349,495) 
     

 (42,605,837) 2,913,009 13,978 2,396,070 

 
The weighted average applicable tax rate which are used for the Group and the Company are 0.3% and 0.0% respectively 
(2019: 0.4% and 0.0% respectively). 
 
 

41 Basic earnings (loss) per share 

 
Basic earnings (loss) per share is calculated by dividing the net profit (loss) attributable to common stock shareholders by the 
weighted average number of ordinary shares. 
 

 Consolidated 

financial statements 

Separate 

financial statements 

  2020  2019  2020  2019 

  Baht  Baht  Baht  Baht 
     

Profit (loss) attributed to the shareholders     

   of the parent company (Baht) 1,507,640,732 815,305,687 655,531,973 (124,276,768) 

Weighted average number of     

   ordinary shares (Shares) 10,175,999,960 9,308,608,179 10,175,999,960 9,308,608,179 
     

Basic earnings (loss) per share     

   (Baht per share) 0.15  0.09 0.06 (0.01) 

 
There are no potential dilutive ordinary shares issued during the report date. Thus, The dilutive earnings (loss) per share figure 
is not presented. 
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42 Related-party transactions 

 

Individuals and entities that directly or indirectly control or are controlled by or are under common control with the Company, 
including investment entities, associates, joint venture and individuals or entities having significant influence over the Company, 
key management personnel, including directors and close members of the family of these individuals and entities 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. 
 

As at 31 December 2020, most of company’s shares were held by members of Songmetta family in proportion of 78.18% 
(2019: 78.52%). This makes the Group under Songmetta family’s control. 
 

As at 31 December 2020 and 2019, the Company’s shares were held by individuals and companies as follows: 
 

  No. of shares Percentage of shares 

 Nationality 2020 2019 2020 2019 
      

Members of Songmetta family Thai 7,955,582,520 7,990,053,520 78.18  78.52 

Siam Commercial Bank Public Company Limited Thai 363,451,540 379,103,940 3.57  3.73 

Individuals and others - 1,856,965,900 1,806,842,500 18.25  17.75 
      

  10,175,999,960 10,175,999,960 100.00  100.00 

 
Relationships between the Company and related parties are as follows: 
 

 

List of related parties 

Country/ 

Nationality 

 

Relationship 

   

Mr. Wirachai Songmetta Thai Shareholder 

Mr. Natt Songmetta Thai Shareholder 

Mr. Tanavijit Ankapipatchai Thai Shareholder and director 

Mr. Teerawut Songmetta Thai Shareholder and director 

Mr. Pornmett Songmetta Thai Shareholder and director 

Ms. Jiratha Songmetta Thai Director 

Mr. Pranai Suwanrath Thai Director 

Ms. Chonticha Chitraarporn Thai Director 

Ms. Patchanee Suteevitanunt Thai Director 

Mr. Nuekruk Baingern Thai Director 

Mr. Charoon Intachan Thai Director 

Mr. Tanachai Banditvorapoom Thai Director 

Mrs. Jintana Songmetta Thai Close relative of director 

Mr. Suthep Songmetta Thai Close relative of director 

Asia Clean Energy Company Limited Thai Subsidiary of Absolute Clean Energy Public  

Company Limited 

Advance Clean Power Company Limited Thai Subsidiary of Asia Clean Energy Company Limited 

Advance Agro Power Plant Company Limited Thai Subsidiary of Asia Clean Energy Company Limited 

Advance Farm Tree Company Limited Thai Subsidiary of Asia Clean Energy Company Limited 

Alliance Clean Power Company Limited Thai Subsidiary of Asia Clean Energy Company Limited 

Advance Agro Asia Company Limited Thai Subsidiary of Asia Clean Energy Company Limited 

Advance Asia Power Plant Company Limited Thai Subsidiary of Asia Clean Energy Company Limited 

ACE Solar Company Limited Thai Subsidiary of Asia Clean Energy Company Limited 

Advance Bio Asia Company Limited Thai Subsidiary of Asia Clean Energy Company Limited 

Bio Power Plant Company Limited Thai Subsidiary of Asia Clean Energy Company Limited 

Power Supply and Maintenance Service Company Limited Thai Subsidiary of Asia Clean Energy Company Limited 

Absolute Clean Water Company Limited  

   (Formerly named Prasatporn Rungrueng Company Limited) Thai Subsidiary of Asia Clean Energy Company Limited 

Advance Asia Energy Company Limited  

   (Formerly named UWC Komen Biomass Company Limited) Thai 

Subsidiary of Asia Clean Energy Company Limited 

(since 21 August 2020) 

Advance Bio Energy Company Limited  

   (Formerly named UWC Amphan Company Limited) Thai 

Subsidiary of Asia Clean Energy Company Limited 

(since 21 August 2020) 

Satuek Biomass Company Limited 

Thai 

Subsidiary of Asia Clean Energy Company Limited 

(since 21 August 2020) 

Rice For Health Company Limited Thai Common shareholder 

Smart Community Company Limited Thai Common shareholder 

Advance Carbon Security Venture Company Limited Thai Shareholder and common director 
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List of related parties 

Country/ 

Nationality 

 

Relationship 

   

Shaiyo Triple A Company Limited Thai Shareholder and common director 

Advance Power Plant Company Limited Thai Shareholder and common director 

Laemkhao Woodchip Company Limited Thai Shareholders are close relatives of directors 

Triple A Board Company Limited Thai Subsidiary of related parties and common director 

SM Farm Tree Company Limited Thai Subsidiary of related parties and common director 

Shaiyo Supply Chain Company Limited Thai Subsidiary of related parties and common director 

Sribenjalak Company Limited Thai Subsidiary of related parties and common director 

Advance Asia Fiber Company Limited Thai Subsidiary of related parties 

Shaiyo Motor Service Company Limited Thai Subsidiary of related parties 

Global Woodchips Company Limited Thai Subsidiary of related parties 

Advance Asian Company Limited Thai Subsidiary of related parties 

Shaiyo AA Company Limited Thai Subsidiary of related parties 

Advance Asia Industrial Park Company Limited Thai Subsidiary of related parties 

Sribanpai Company Limited Thai Subsidiary of related parties 

Advance Asia Engineering Company Limited Thai Subsidiary of related parties 

Advance Energy Development Company Limited Thai Subsidiary of related parties 

AED Fabrication Company Limited Thai Subsidiary of related parties 

Goodwill Innovation and Engineering Company Limited Thai Subsidiary of related parties 

Suanmai Shaiyo Company Limited Thai Subsidiary of related parties 

CSR and GRM Management Company Limited Thai Subsidiary of related parties 

Advance Professional Training Company Limited Thai Subsidiary of related parties 

Advance Alliance Logistics Company Limited Thai Subsidiary of related parties 

Asia Boiler Company Limited Thai Subsidiary of related parties 

   (Formerly named Clean Bio Fuel Company Limited)   

Energy World Group Company Limited Thai Subsidiary of related parties 

Namphong Smile Company Limited Thai Subsidiary of related parties 

Global Woodchip Trading Company Limited Thai Subsidiary of related parties 

Advance Utilities Company Limited Thai Subsidiary of related parties 

   (Formerly named as Boon Bundan Rungrueng   

    Company Limited)   

Eco Green Tree Company Limited Thai Subsidiary of related parties 

Siam Agro Industry Product Trading Thai The Company under common control of  

   Company Limited  Company's shareholder 

24 Mansion Company Limited Thai The Company under common control of  

Company's shareholder 

Triple A Paper Company Limited Thai The Company under common control of  

Company's shareholder 

Si Nin Rice Company Limited Thai The Company under common control of  

Company's shareholder 

Shaiyo Smile Company Limited Thai The Company under common control of  

Company's shareholder 

Agro Energy Supply Company Limited  

   (Formerly named Global Positioning and Information 

    Company Limited) 

Thai The Company under common control of  

Company's shareholder 

Ascender Limited British  

Virgin Island 

The Company under common control of  

Company's shareholder 

Ms. Vanicha Noimanop Thai Shareholder of related parties 

Ms. Ninnart Wattanapornpittaya Thai Shareholder of related parties 

Mr. Chavalit Sakuldamrongpanich Thai Director of related parties 

Mr. Chaiyant Thongsinkasem Thai Director of related parties 

Ms. Preyaporn Suvanphob Thai Director of related parties 

Ms. Supamas Tonta Thai Director of related parties 

Mrs. Chanya Sangkaha Thai Director of Asia Clean Energy Company Limited's subsidiary 

Mr. Chanachon Tubvichin Thai Director of Asia Clean Energy Company Limited's subsidiary 

  (Resigned in the second quarter of 2019) 

Mr. Winai Buapradit Thai Director of Asia Clean Energy Company Limited's subsidiary 

Mr. Pasin Chokpalasin Thai Person under common control of  

  Company's shareholder 
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Related-party transactions are as follows: 
 

a) Outstanding balances as at 31 December 2020 and 2019 arising from purchases/sales of goods and services and others 
are as follows:  

 

 Consolidated 

financial statements 

Separate 

financial statements 

 2020 2019 2020 2019 

 Baht Baht Baht Baht 

Trade accounts receivable - billed (Note 13)     

   related party 7,917,744 7,598,611 -        -        

   indirect subsidiary -        -        -        363,800 

 7,917,744 7,598,611 -        363,800 

Trade accounts receivable - unbilled (Note 13)     

   related party 3,390,121 4,128,767 -        -        

 3,390,121 4,128,767 -        -        

Other account receivable (Note 13)     

   related party 5,882,170 -        -        -        

 5,882,170 -        -        -        

Accrued land rental income (Note 13)     

   related party 54,925 54,925 -        -        

 54,925 54,925 -        -        

Advance payment for repair and      

   maintenance of machinery (Note 13)     

   related party 3,086,107 1,548,391 -        -        

 3,086,107 1,548,391 -        -        

Advance payment for land rental      

   related person and related party -        11,543,409 -        -        

   Less  Due within 1 year (Note 13) -        (515,552) -        -        

 Due later than 1 year (Note 24) -        11,027,857 -        -        

Advance payment for construction and      

   purchase of fixed assets     

   related party 9,044,500      142,427,718 -        -        

 9,044,500      142,427,718 -        -        

Deposit (Note 24)     

   related party -       257,005 -       257,005 

 -       257,005 -       257,005 

Trade accounts payable (Note 26)     

   related party 18,388,791 17,351,746 -       -       

 18,388,791 17,351,746 -       -       

Other accounts payable (Note 26)     

   related party 6,140,549 3,298,039 -       -       

 6,140,549 3,298,039 -       -       

Accounts payable from purchases of fixed  

   assets (Note 26) 

    

   related party 33,902,063 2,227,610 -        -        

 33,902,063 2,227,610 -        -        

Accrued bonus     

     directors and managements 4,217,350 4,086,500       3,548,850 3,630,000       

 4,217,350 4,086,500       3,548,850 3,630,000       

Accrued compensation for collateral shares (Note 26)     

   related party -       825,738 -        -        

 -       825,738 -        -        

Accrued director remuneration expense (Note 26)     

   related person 17,000 -        -        -        

 17,000 -        -        -        

Advance received for land rental (Note 26)     

   related party 57,154 57,233 -        -        

 57,154 57,233 -        -        

Retention (Note 26)     

   - related party 227,039 3,560,195 -        -        

 227,039 3,560,195 -        -        
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b) Short-term loan to an indirect subsidiary as at 31 December 2020 and 2019 is as follows: 
 

 Consolidated 

financial statements 

Separate 

financial statements 

 2020 2019 2020 2019 

 Baht Baht Baht Baht 

Short-term loan to     

   indirect subsidiary -        -        120,000,000 -        

 -        -        120,000,000 -        

 
Outstanding short-term loan to an indirect subsidiary as at 31 December 2020 is the unsecured promissory note 
denominated in Thai Baht, no interest and due for repayment at call. The company received a transfer of debt in 
accordance with share purchase agreement from a third party at fair value. 

 
The movements of short-term loan to an indirect subsidiary for the years ended 31 December 2020 and 2019 are as follows: 
 

 Consolidated 

financial statements 

Separate 

financial statements 

 2020 2019 2020 2019 

 Baht Baht Baht Baht 

     

Opening balance for the year -        -        -        700,000 

Addition during the year -        -        -        -        

A purchase of debt (Note 17.1) -        -        120,000,000 -        

Received during the year -        -        -        (700,000) 

Closing balance for the year -        -        120,000,000 -        

 
c) The significant income and expenses with related parties for the years ended 31 December 2020 and 2019 are 

as follows : 
 

 Consolidated 

financial statements 

Separate 

financial statements 

  2020  2019  2020  2019 

  Baht  Baht  Baht  Baht 

Sales of electricity (Note 36)     

   related party 28,586,518 23,521,649 -        -        

 28,586,518 23,521,649 -        -        

Sales of steam (Note 36)     

   related party 13,236,611 20,541,053 -        -        

 13,236,611 20,541,053 -        -        

Management service income (Note 36)     

   direct subsidiary  -        -        4,770,000 5,415,000 

   indirect subsidiary -        -        70,510,000 67,068,000 

 -        -        75,280,000 72,483,000 

 
In 2020, the Company entered into management service agreements with 15 subsidiaries.(2019 : 12 subsidiaries). 
The Company provided services for corporate governance, accounting, human resources, legal affairs, licensing, 
information technology and consulting on business operations and other matters. Rates were based on agreed prices. 
The agreements ended on 31 December 2020. If the parties do not notify an intention to terminate the agreements, 
they will automatically be valid for one more year. 
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 Consolidated 

financial statements 

Separate 

financial statements 

  2020  2019  2020  2019 

  Baht  Baht  Baht  Baht 

Dividend income     

   direct subsidiary  -        -        671,034,998     -        

     

 -        -        671,034,998     -        

Interest income (Note 37)     

   direct subsidiary  -        -        -        25,685 

   indirect subsidiary -        -        -        1,846 

     

 -        -        -        27,531 

Rental income (Note 37)     

   related party 306,817 306,660 -        -        

     

 306,817 306,660 -        -        

Sale of spare part income (Note 37)     

   related party 496,701 -        -        -        

     

 496,701 -        -        -        

Cost of construction under     

   Concession arrangement     

   related party 834,980,424 101,135,690 -        -        

     

 834,980,424 101,135,690 -        -        

Interest expense from borrowings (Note 39)     

   direct subsidiary -        -        -        989,623 

   indirect subsidiary  -        -        -        667,541 

     

 -        -        -        1,657,164 

Purchases of fuel and consumable materials     

   related party 556,034,229 298,380,915 -        -        

     

 556,034,229 298,380,915 -        -        

Purchases of goods and other services     

   related party 14,367,557 19,672,289 -        -        

     

 14,367,557 19,672,289 -        -        

Repair and maintenance services     

   related party 525,568 631,369 -        -        

     

 525,568 631,369 -        -        

Building rental and services     

   related party 909,678 6,169,690 879,782 5,888,440 

     

 909,678 6,169,690 879,782 5,888,440 

Fuel management services     

   related party 68,105,683 60,806,687 -        -        

     

 68,105,683 60,806,687 -        -        

Rental expenses     

   related party 381,499 248,966 -        -        

   related person 132,369 59,980 -        -        

     

 513,868 308,946 -        -        

Directors and management remuneration     

   Management remuneration     

      - short-term employee benefits 63,802,822 74,032,613 34,676,350 30,420,217 

      - post-employment benefits 507,396 879,935 62,641 220,368 

     

 64,310,218 74,912,548 34,738,991 30,640,585 
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d) The significant purchases of assets with related parties for the years ended 31 December 2020 and 2019 are as follows : 
 

 Consolidated 

financial statements 

Separate 

financial statements 

  2020  2019  2020  2019 

  Baht  Baht  Baht  Baht 

     

Purchases of spare parts     

   related party 61,489,721 26,697,185 -        -        

     

 61,489,721 26,697,185 -        -        

Purchases / constructions of assets     

   during the year     

   related party 405,804,278 70,011,431 71,592,800       -        

     
 405,804,278 70,011,431 71,592,800       -        

 
Land sale and purchase agreements with related parties 
 
On 11 October 2017 and 31 October 2017, two indirect subsidiaries, Bio Power Plant Company Limited and 
ACE Solar Company Limited, entered into five land sale and purchase agreements to purchase land in Nakhon 
Si Thammarat, Ranong and Kampheang Phet from related persons and related parties. The purchase prices 
would be equal to prices appraised by an independent valuer. The agreements were made for the purpose of 
bidding for Power Purchase Agreements in these provinces. However, the two indirect subsidiaries may have to 
cancel two of the sale and purchase agreements in Nakhon Si Thammarat because of the land’s, limitations. The 
indirect subsidiaries could have been penalised for cancelling these agreements by one of the related parties so 
they recorded a provision for the cancellation penalty amounting to Baht 2.12 million in the comprehensive income 
statement for the year ended 31 December 2019. 
 
On 9 May 2019, the indirect subsidiary Bio Power Plant Company Limited cancelled two land sale and purchase agreements in 
Kamphaeng Phet and entered into 23-year land rental agreements which is effective from 9 May 2019 onwards. The cancellation 
of these agreements did not cause any penalty or loss to the indirect subsidiary. 
 
On 28 June 2019, the two indirect subsidiaries made amendments to the land purchase and sale agreements with the 
related persons. The parties agreed to cancel the penalty for terminating the agreements amounting to Baht 2.12 million. 
Both indirect subsidiaries have reversed the provision for the cancellation penalty in the comprehensive income statement 
for the year ended 31 December 2019. 
 
At the Board of Director’s meeting of Bio Power Plant Company Limited No. 1/2563 and the Board of Director’s meeting of 
ACE Solar Company Limited No. 1/2563 on 15 January 2020, the Board of Director approved the two indirect subsidiaries 
to cancel the land purchase and sale agreements with related persons. On 31 January 2020, the two indirect 
subsidiaries made amendments to the agreements for cancellation of such three agreements. The cancellation of these 
agreements did not cause any penalty or loss to the indirect subsidiary. 
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43 Commitments 

 
43.1 Commitments from non-cancellable significant agreements 

 
The Group has entered into non-cancellable operating lease agreements in relation to service as at 31 December 2020 
(31 December 2019 : non-cancellabel operating lease in relation to rental expense and service) are as follows: 
 
 Consolidated financial statements 

 2020 2019 

  

 

Service 

agreements 

Service under 

service 

concession 

arrangements 

 

 

 

Total 

 

 

Operating 

Commitments 

Service under 

service 

concession 

arrangements 

 

 

 

Total 

 Baht Baht Baht Baht Baht Baht 

       

Due within 1 year 5,120,442 1,210,000 6,330,442 10,218,846 1,210,000 11,428,846 

Due later than 1 year but       

   not later than 5 years 8,735,502 5,297,263 14,032,765 17,412,268 5,126,887 22,539,155 

Due later than 5 years 1,363,500 8,680,696 10,044,196 24,300,645 10,061,072 34,361,717 
       

 15,219,444 15,187,959 30,407,403 51,931,759 16,397,959 68,329,718 

 
 Separate financial statements 

 2020 2019 

  

 

Service 

agreements 

Service under 

service 

concession 

arrangements 

 

 

 

Total 

 

 

Operating 

Commitments 

Service under 

service 

concession 

arrangements 

 

 

 

Total 

 Baht Baht Baht Baht Baht Baht 

       

Due within 1 year 3,423,001 -        3,423,001 7,450,728 -        7,450,728 

Due later than 1 year but       

   not later than 5 years 2,759,502 -        2,759,502 6,706,622 -        6,706,622 

       

 6,182,503 -        6,182,503 14,157,350 -        14,157,350 

 
43.2 Capital commitments 

 
The Group had capital commitments that had not yet been recognised in the financial statements in relation to purchases 
of land, constructions of power plants and assets under the service concession arrangement as at 31 December 2020 
and 2019 are as follows : 

 

 Consolidated 

financial statements 

Separate 

financial statements 

  2020  2019  2020  2019 

  Baht  Baht  Baht  Baht 

     

Purchases of machines and equipment     

   and construction of power plants 959,972,965 1,168,859,075 -        -        

Assets under service concession     

   arrangements for power plant -        681,299,915 -        -        

     

 959,972,965 1,850,158,990 -        -        
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43.3 Forward contracts  
 
Advance Clean Power Company Limited, Alliance Clean Power Company Limited, Advance Agro Asia Company Limited, 
Advance Agro Power Plant Company Limited, Bio Power Plant Company Limited, Power Supply and Maintenance Service 
Company Limited and ACE Solar Company Limited, indirect subsidiaries, have entered into forward contracts to purchase 
and import machinery from oversea in the future. The outstanding forward contracts as at 31 December 2020 and 2019 are 
as follows: 
 
 Consolidated financial statement 

 2020 

 

 

 Amount 

 per contract 

 

Exchange rate 

 per contract 

 

 Value 

 per contract 

 

 

 Fair value 

 Positive 

  (negative) 

  fair value 

Foreign currency Baht Baht Baht Baht Baht 

      

US Dollar 8,838,603  30.28 - 32.08 277,551,532 265,459,358 (12,092,174) 

Euro 91,500  36.92 3,378,180 3,377,078 (1,102) 

 
 Consolidated financial statement 

 2019 

 

 

 Amount 

 per contract 

 

Exchange rate 

 per contract 

 

 Value 

 per contract 

 

 

 Fair value 

 Positive 

  (negative) 

  fair value 

Foreign currency Baht Baht Baht Baht Baht 

      

US Dollar 15,747,882  30.05 - 31.40 478,672,286 472,478,981 (6,193,305) 

 
Fair Value 
 
Fair value of forward observable contracts is calculated by using estimated discount future cash flow of forward 
foreign currency exchange rate (period-ended forward currency exchange rate) and forward contract rate, which 
reflected counterparty credit risk.  The fair values are within level 2 of the fair value hierarchy. 
 
 

44 Guarantees 

 
44.1 Letters of guarantee 

 
The Group has outstanding letters of guarantee for the normal course of business, issued by financial institutions as at 
31 December 2020 and 2019 are as follows: 
 

 Consolidated 

financial statements 

Separate 

financial statements 

  2020  2019  2020  2019 

  Baht  Baht  Baht  Baht 
     

Letters of guarantee for electricity usage 14,430,000 13,630,000 -        -        

Letters of guarantee for Compliance     

   with Power Purchase Agreements 339,780,000 683,780,000 -        -        

Letters of guarantee for bidding      

   and sales of electricity 38,155,000 695,155,000 -        -        

Letters of guarantee for compliance 

   with building construction contract,  

   land rental contract and waste  

   management service contract by  

   converting waste into electrical power 68,634,869 68,634,869 -        -        

Letters of guarantee for compliance     

   with service contract of fiber optic 152,425 152,425 -        -        
     

 461,152,294 1,461,352,294 -        -        
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44.2 Guarantees among the Group 
 
Absolute Clean Energy Public Company Limited 
 
The Company issued debentures secured by ordinary shares of Asia Clean Energy Company Limited which are held 
by the Company, in total amount of 649,999,998 shares, at Baht 6.9083 each totalling Baht 4,490,394,986.  
 
During the year ended 31 December 2019, the Company early redeemed debentures in total amount of 1,500,000 units 
at Baht 1,000 per share, totaling Baht 1,500,000,000. As at 31 December 2019, the company was in the process of 
releasing bond collateral of these debentures (Note 31). 
 
On 12 March 2020, the Company received a letter from KTB Securities (Thailand) Public Company Limited, the bond 
holder representative, notifying that the debentures were due and redeemed. All collateral of these debentures were 
completely released. 
 
Absolute Clean Energy Public Company Limited 
 
As at 31 December 2020, the Company has outstanding letters of guarantee to an indirect subsidiary for the normal course 
of business, issued by a financial institution are as follows: 
 

 Consolidated 

financial statements 

Separate 

financial statements 

  2020  2019  2020  2019 

  Baht  Baht  Baht  Baht 
     

Letters of guarantee for compliance      

   with Power Purchase Agreements     

   - Advance Clean Power  

        Company Limited 

 

4,000,000 

 

-        

 

4,000,000 

 

-        
     

 4,000,000 -        4,000,000 -        

 
Direct subsidiary - Asia Clean Energy Company Limited 
 
As at 31 December 2019, Asia Clean Energy Company Limited has outstanding letters of guarantee to 4 indirect subsidiaries 
for the normal course of business, issued by a financial institution as follows: 
 

 Consolidated 

financial statements 

Separate 

financial statements 

  2020  2019  2020  2019 

  Baht  Baht  Baht  Baht 
     

Letters of guarantee for compliance      

   with Power Purchase Agreements     

   - Bio Power Plant Company Limited -        278,480,000 -        -        

   - ACE Solar Company Limited -        172,000,000 -        -        

   - Advance Clean Power  

        Company Limited 

 

-        

 

4,000,000 

 

-        

 

-        

   - Alliance Clean Power  

        Company Limited 

 

-        

 

2,500,000 

 

-        

 

-        
     

 -        456,980,000 -        -        

Letters of guarantee for compliance     

   with building construction contract,     

   land rental contract and waste      

   management service contract      

   by converting waste into      

   electrical power     

   - Alliance Clean Power     

        Company Limited -        48,722,953 -        -        
     

 -        48,722,953 -        -        
     

 -        505,702,953 -        -        
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Indirect subsidiary - Alliance Clean Power Company Limited 
 
Alliance Clean Power Company Limited has outstanding letters of guarantee to ACE Solar Company Limited and Bio 
Power Plant Company Limited for the normal course of business, issued by a financial institution as at 31 December 
2020 and 2019 as follows: 
 

 Consolidated 

financial statements 

Separate 

financial statements 

  2020  2019  2020  2019 

  Baht  Baht  Baht  Baht 
     

Letters of guarantee for sales of electricity     

   - ACE Solar Company Limited 20,750,000 20,750,000 -        -        

   - Bio Power Plant Company Limited 17,405,000 17,405,000 -        -        
     

 38,155,000 38,155,000 -        -        

 
As at 31 December 2019, the company use shares of Absolute Clean Energy Public Company Limited, which are held 
by a related person, as collateral for credit facilities at the rate of 0.50% per annum of the credit limit, which is 0.25% per 
annum of the value of the pledged shares. (Note 26 and 42 a)). Later on 28 January 2020, the company released 
collateral shares of a related person. 
 
As at 31 December 2020 and 2019, the Company has entered into a guarantee agreement with a financial institution 
for a financial support for loan repayments of Advance Asia Power Plant Company Limited, Alliance Clean Power 
Company Limited and Advance Agro Power Plant Company Limited in the amount of Baht 80,000,000. 
 
As at 31 December 2020 and 2019, Advance Agro Power Plant Company Limited, Advance Asia Power Plant Company 
Limited and Advance Clean Power Company Limited have entered into guarantee agreement for a financial support for 
long-term loan from a financial institution of Alliance Clean Power Company Limited in the amount of Baht 682,000,000. 
 
As at 31 December 2020, Asia Clean Energy Company Limited had entered into a guarantee agreement for Alliance 
Clean Power Company Limited’s long-term loan from a financial institution in the amount of Baht 807,400,000 and entered 
into a financial support agreement to support the indirect subsidiary to have sufficient fund for the construction of Municipal 
Solid Waste power plant in Krabi Municipality. The financial support agreement is effective from 2 June 2020 until the date 
on which the loan has been fully repaid or the date on which the construction has been completed and the financial 
supporter entered into a guarantee agreement to an indirect subsidiary with a financial institution, whichever is sooner. 
 
As at 31 December 2020, the Company had entered into guarantee agreements with a financial institution for a financial 
support for loan repayments of fifteen indirect subsidiaries in the amount of Baht 100,000,000 and US Dollars 100,000,000. 
 
As at 31 December 2020, the Company had entered into guarantee agreements with a financial institution for a 
financial support for loan repayments of Bio Power Plant Company Limited and ACE Solar Company Limited in the 
amount of Baht 279,000,000 and Baht 172,000,000 respectively. 
 
 

45 Contingent liabilities 

 
45.1 Engineering, procurement, and construction contracts  

 
The six indirect subsidiaries entered into an engineering, procurement, and construction (EPC) contracts with sellers, 
and related parties to operate the nine power plants. The indirect subsidiaries have not yet completed construction 
due to force majeure. So, the power plants could not supply electricity by the scheduled commercial operation dates 
(SCOD) specified in the Power Purchase Agreements. The indirect subsidiaries are currently requesting the arbitration to 
request the Provincial Electricity Authority to return Power Purchase Agreements according to FiT Announcement 
B.E. 2558 (Note 46.13). If the indirect subsidiaries fail to get termination dismissed, the EPC contracts with the sellers 
could be terminated and the indirect subsidiaries could be charged a penalty fee up to 10% for the termination of the 
contracts. This would costs Baht 63.3 million for each project. 
 
However, the indirect subsidiaries negotiated with the sellers to extend the contract’s effective period due to the force majeure. 
The sellers agreed in writing to extend the effective period of the contracts. 

 
As at 31 December 2020 and 2019, the Group had not recognised any provision for liabilities resulting from termination 
of the contracts. 
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45.2 Lawsuit 
 
Indirect subsidiaries  
 
1) An indirect subsidiary was sued by villagers in Lampang, requesting the Administrative Court of Chiang Mai to 

revoke the license for the operation of the power plant business (R.Ng.4) without claiming damages in any 
amount and to revoke for operation and construction according to license for the operation of the power plant 
business (R.Ng.4) before an adjudication which the court investigated and dismissed the claim. On 30 March 
2016, the case was adjudicated that the distribution of the license for the operation of the power plant business 
(R.Ng.4) to the indirect subsidiary was in accordance with the law and the claim was dismissed. However, on 
29 April 2016, the complainants filed an appeal to the Supreme Administrative Court defending the trial court’s 
decision. On 20 January 2017, the indirect subsidiary filed an appeal and was judged that the license for the 
operation of the power plant business (R.Ng.4) is in accordance with the law. The Supreme Administrative 
Court affirmed the judgement of the Administrative Court of Chiangmai and dismiss the claim of complainants. 
 
As at 31 December 2020 and 2019, the case is under Supreme Administrative Court’s consideration. 
 

2) An indirect subsidiary was sued by villagers in Chachoengsao, requesting the Administrative Court of Rayong 
to revoke the license for the operation of the power plant business (R.Ng.4) and to revoke the notification of the 
construction, alteration or demolition removal and replacement of the building under Section 39 bis of the 
Building Control Act B.E. 2522, without claiming damages in any amount and asking the court to order 
mitigation of the enforcement of the license for the operation of the power plant business (R.Ng.4) and the 
notification of the building construction (39 bis). Subsequently, on 31 March 2016, the court investigated the 
request and considered the indirect subsidiary’s explanation and found that the issuance of the license for the 
operation of power plant business (R.Ng.4) and the notification of the construction (39 bis) was not unlawful.  
As a result, the court requested for injunctive and temporary relief. 
 
On 8 April 2020, the Administrative Court of Rayong dismissed the case. However, the claimants have the 
right to file an appeal to the Supreme Administrative Court as prescribed by the law. Later, on 7 May 2020, 
the claimants filed an appeal to the Supreme Administrative Court. 
 
As at 31 December 2020, the case is under the Supreme Administrative Court’s consideration. 
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46 Significant agreements 

 
Significant agreements for the years ended 31 December 2020 and 2019 are as follows: 
 
46.1 Power Purchase Agreements 

 
Indirect subsidiary - Advance Clean power Company Limited 
 

Contract 
no. 

Contract party Contract period Contract detail 

1 Provincial Electricity Authority  
   (“PEA”) 

A period of 5 years commencing from 21 July 2009 and automatically 
renewed every 5 years until any party cancels the agreement. The 
company started its commercial operation on 24 April 2012 and from 
11 March 2016 onwards, the company requested for the amendment 
to Feed-in Tariff and the contract will end on 23 July 2028. 

Power Purchase Agreement (“PPA”) under the Very Small Power 
Producer project for the power plant at Ban Bueng, Chonburi. 
 

2 A period of 5 years commencing from 29 July 2009 and automatically 
renewed every 5 years until any party cancels the agreement. The 
company started its commercial operation on 4 June 2013 and from 
11 March 2016 onwards, the company requested for the amendment 
to Feed-in Tariff and the contract will end on 3 June 2029. 

Power Purchase Agreement (“PPA”) under the Very Small Power 
Producer project for the power plant at Phon Thong, Roi-Et. 

3 A period of 5 years commencing from 21 July 2009 and automatically 
renewed every 5 years until any party cancels the agreement. The 
company started its commercial operation on 16 August 2017 and from 
11 March 2016 onwards, the company requested for the amendment 
to Feed-in Tariff and the contract will end on 15 December 2032. 

Power Purchase Agreement (“PPA”) under the Very Small Power 
Producer project for the power plant at Bo Phloi, Kanchanaburi. 

4 Global Woodchips Company Limited 
    - a related party 

A period of 10 years commencing from 13 July 2012 to 12 July 2022 and 
automatically renewed every 10 years unless any party terminates 
contract by giving a written notice at least 30 days before the contract 
expiration. 

Power Purchase Agreement (“PPA”) for the power plant at 
Ban Bueng, Chonburi. 

5 A period of 10 years commencing from 1 June 2013 to 31 May 2023 and 
automatically renewed every 10 years unless any party terminates 
contract by giving a written notice at least 30 days before the contract 
expiration. 

Power Purchase Agreement (“PPA”) for the power plant at  
Phon Thong, Roi-Et. 

6 Advance Asian Company Limited  
   - a related party 

A period of 10 years commencing from 1 June 2013 to 31 May 2023 
and automatically renewed every 10 years unless any party terminates 
contract by giving a written notice at least 30 days before the contract 
expiration. 

Power Purchase Agreement (“PPA”) for the power plant at 
Phon Thong, Roi-Et. 
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Indirect subsidiary - Advance Agro Power Plant Company Limited 
 

Contract 
no. 

Contract party Contract period Contract detail 

1 Provincial Electricity Authority  
   (“PEA”) 

A period of 5 years commencing from 16 July 2009 and automatically 
renewed every 5 years until any party cancels the agreement.  The 
company started its commercial operation on 30 October 2012 and from 
11 March 2016 onwards, the company requested for the amendment 
to Feed-in Tariff and the contract will end on 29 January 2029. 

Power Purchase Agreement (“PPA”) under the Very Small 
Power Producer project for the power plant at Prasat, Surin.  
 

2 A period of 5 years commencing from 16 July 2009 and automatically 
renewed every 5 years until any party cancels the agreement. The 
company started its commercial operation on 16 January 2013 and from 
11 March 2016 onwards, the company requested for the amendment to 
Feed-in Tariff and the contract will end on 15 April 2029. 

Power Purchase Agreement (“PPA”) under the Very Small 
Power Producer project for the power plant at Chokchai, 
Nakhon Ratchasima. 

 

3 Global Woodchips Company Limited  
   - a related party 

A period of 10 years commencing from 1 October 2012 to 30 September 
2022 and automatically renewed every 10 years, unless any party 
terminates the contract by giving a written notice at least 30 days 
before the contract expiration. 

Power Purchase Agreement (“PPA”) for the power plant at 
Prasat, Surin. 

4 A period of 10 years commencing from 1 January 2013 to 31 December 
2022 and automatically renewed every 10 years, unless any party 
terminates the contract by giving a written notice at least 30 days 
before the contract expiration. 

Power Purchase Agreement (“PPA”) for the power plant at 
Chokchai, Nakhon Ratchasima. 
 

5 Advance Asia Fiber Company Limited 
   - a related party 

A period of 10 years commencing from 18 May 2018 and automatically 
renewed every 2 years, unless any party terminates the contract by giving 
a written notice at least 180 days before the contract expiration or  
90 days before the extended contract expiration. 

Power Purchase Agreement (“PPA”) for the power plant at 
Chokchai, Nakhon Ratchasima. 
 

6 Advance Utilities Company Limited 
   (Formerly named  
   Boon Bundan Rungrueng Company 
   Limited)- a related party 

A period of 10 years commencing from 18 May 2018 and automatically 
renewed every 2 years unless any party terminates the contract by 
giving a written notice at least 180 days before the contract 
expiration or 90 days before the extended contract expiration. 

Power Purchase Agreement (“PPA”) for the power plant at 
Chokchai, Nakhon Ratchasima. 
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Indirect subsidiary - Alliance Clean Power Company Limited 
 

Contract 
no. 

Contract party Contract period Contract detail 

1 Provincial Electricity Authority  
   (“PEA”) 

A period of 5 years commencing from 18 September 2009 and 
automatically renewed every 5 years until any party cancels the agreement. 
The company started its commercial operation on 26 December 2013 and 
from 11 March 2016 onwards, the company requested for the amendment 
to Feed-in Tariff and the contract will end on 25 December 2029. 

Power Purchase Agreement (“PPA”) under the Very Small Power 
Producer project for the power plant at Si Chiang Mai, Nong Khai. 
 

2 A period of 5 years commencing from 16 July 2009 and automatically 
renewed every 5 years until any party cancels the agreement.  The 
company started its commercial operation on 14 August 2015 and from 
11 March 2016 onwards, the company requested for the amendment 
to Feed-in Tariff and the contract will end on 13 December 2030. 

Power Purchase Agreement (“PPA”) under the Very Small Power 
Producer project for the power plant at Sirindhorn, Ubon 
Ratchathani. 
 

3 A period of 5 years commencing from 24 October 2013 and automatically 
renewed every 5 years until any party cancels the agreement.  The 
company started its commercial operation on 29 November 2016. 

Power Purchase Agreement (“PPA”) under the Very Small Power 
Producer project for the power plant at Mueang, Khon Kaen.  
 

4 A period of 20 years commencing from the commercial operation date. 
The company started its commercial operation on 28 December 2020. 

Power Purchase Agreement (“PPA”) under the Very Small Power 
Producer project for the power plant at Mueang Krabi, Krabi.  

 
Indirect subsidiary - Advance Agro Asia Company Limited 
 

Contract 
no. 

Contract party Contract period Contract detail 

1 Electricity Generating Authority 
   of Thailand (“EGAT”) 

A 25-year agreement, effective since the commercial operation date 
on 10 February 2017. 

Power Purchase Agreement (“PPA”) under the Small Power 
Producer project for the power plant at Ko Khanun, Phanom 
Sarakham, Chachoengsao.  

2 Triple A Board Company Limited  
   - a related party 

A 1-year agreement, effective since the commercial operation date 
and automatically renewed every 1 year, unless any party terminate 
the contract. 

Power purchase agreement (“PPA”) for the power plant at  
Ko Khanun, Phanom Sarakham, Chachoengsao. 
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Indirect subsidiary - Advance Asia Power Plant Company Limited 
 

Contract 
no. 

Contract party Contract period Contract detail 

1 Provincial Electricity Authority (“PEA”) A period of 5 years commencing from 28 July 2009 and automatically 
renewed every 5 years until any party cancels the agreement. The 
company started its commercial operation on 2 May 2012 and from 
11 March 2016 onwards, the company requested for the amendment 
to Feed-in Tariff and the contract will end on 1 August 2028. 

Power Purchase Agreement (“PPA”) under the Very Small 
Power Producer project for the power plant at Nam Phong, 
Khon Kaen. 

2 Global Woodchips Company Limited 
   - a related party 

A period of 10 years commencing from 1 October 2012 to 30 September 
2022 and automatically renewed every 10 years unless any party 
terminates contract by giving a written notice at least 30 days before 
the contract expiration. 

Power Purchase Agreement (“PPA”) for the power plant at 
Nam Phong, Khon Kaen. 
 
 

3 Advance Asian Company Limited   
   - a related party 

A period of 10 years commencing from 1 November 2012 to 30 October 
2022 and automatically renewed every 10 years unless any party 
terminates contract by giving a written notice at least 30 days before 
the contract expiration. 

Power Purchase Agreement (“PPA”) for the power plant at 
Nam Phong, Khon Kaen. 

 

Indirect subsidiary - Advance Bio Asia Company Limited 
 

Contract 
no. 

Contract party Contract period Contract detail 

1 Provincial Electricity Authority  
   (“PEA”) 

A period of 5 years commencing from 16 July 2009 and automatically 
renewed every 5 years until any party cancels the agreement. The 
company started its commercial operation on 9 July 2014 and from 
11 March 2016 onwards, the company requested for the amendment 
to Feed-in Tariff and the contract will end on 8 March 2030. 

Power Purchase Agreement (“PPA”) under the Very Small 
Power Producer project for the power plant at Thoen, Lampang. 

 

Indirect subsidiary - ACE Solar Company Limited 
 

Contract 
no. 

Contract party Contract period Contract detail 

1 Unique Sea Products  
   Company Limited  
 

A 25-year agreement, effective since the commercial operation date 
on 20 November 2018 for the first project and 28 September 2019 
for the second project. 

Power Purchase Agreement (“PPA”) of solar power generated 
from solar rooftop at Sri Racha, Chonburi. 
 

2 ZIP Metal Works Factory 1993 
Company Limited 

A 25-year agreement, effective since the commercial operation date 
on 1 May 2020. 

Power Purchase Agreement (“PPA”) of solar power generated 
from solar rooftop at Mueang Samut Sakhon, Samut Sakhon. 

3 Advance Asia Fiber Company Limited 
   - a related party 

A 25-year agreement, effective since the commercial operation date 
on 22 February 2019. 

Power Purchase Agreement (“PPA”) of solar power generated 
from solar rooftop at Chok Chai, Nakhon Ratchasima. 

4 A 25-year agreement, effective since the commercial operation date. 
 The indirect subsidiary has not yet started its commercial operation. 

Power Purchase Agreement (“PPA”) of solar power generated 
from solar rooftop in Chok Chai, Nakhon Ratachasima. 
The agreement was made on 20 July 2020. 

5 A 25-year agreement, effective since the commercial operation date. 
 The indirect subsidiary has not yet started its commercial operation. 

Power Purchase Agreement (“PPA”) of solar power generated 
from floating solar farm in Chok Chai, Nakhon Ratachasima. 
The agreement was made on 20 July 2020. 
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Indirect subsidiary - Advance Asia Energy Company Limited (Formerly named UWC Komen Biomass Company Limited) 
 

Contract 
no. 

Contract party Contract period Contract detail 

1 
Provincial Electricity Authority  

   (“PEA”) 

A 20-year agreement, effective since the commercial operation date. 
The indirect subsidiary started its commercial operation on 11 October 
2011 and from 11 March 2016 onwards, the company requested for the 
amendment to Feed-in Tariff and the contract will end on 10 May 2028. 

Power Purchase Agreement (“PPA”) under the Very Small 
Power Producer project for the power plant at Mueang, 
Nakhon Ratchasima. 

 
Indirect subsidiary - Advance Bio Energy Company Limited (Formerly named UWC Amphan Company Limited) 
 

Contract 

no. 
Contract party Contract period Contract detail 

1 
Provincial Electricity Authority  

   (“PEA”) 

A 1-year agreement, effective since 7 December 2007 and automatically 
renewed every year unless any party terminates contract. The company 
started its commercial operation on 6 February 2008 and from 19 October 
2016 onward, the company requested for the amendment to Feed-in Tariff 
and the contract will end on 30 October 2025. 

Power Purchase Agreement (“PPA”) under the Very Small 
Power Producer project for the power plant at Satuek, Buriram. 

 
Indirect subsidiary - Satuek Biomass Company Limited 
 

Contract 

no. 
Contract party Contract period Contract detail 

1 
Provincial Electricity Authority  

   (“PEA”) 

A 5-year agreement, effective since 21 July 2016 and automatically 
renewed every 5 years unless any party terminates contract. The 
company started its commercial operation on 20 June 2017. 

Power Purchase Agreement (“PPA”) under the Very Small 
Power Producer project for the power plant at Satuek, Buriram. 
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46.2 Steam Purchase Agreement 
 

Indirect subsidiary - Advance Agro Asia Company Limited 
 

Contract 
no. 

Contract party Contract period Contract detail 

1 Triple A Board Company Limited 
   - a related party 

A 1-year agreement, effective since the date of first steam purchase, 
and automatically renewed every 1 year unless any party terminates 
the contract by giving a written notice at least 180 days before the 
contract expiration.  

Steam Purchase Agreement (“SPA”) for the power plant at  
Ko Khanun , Phanom Sarakham, Chachoengsao. 

 
46.3 Waste management service agreement 

 
Indirect subsidiary - Alliance Clean Power Company Limited 
 

Contract 
no. 

Contract party Contract period Contract detail 

1 Khon Kaen Municipality A 20-year agreement, effective since 18 August 2011. Then, on 27 August 
2019, the agreement was amended to be within 20 years commencing 
from the received date of work notification letter which is 28 September 
2016. 

Waste management service agreement for the power plant at  
Meuang, Khon Kaen.  
 

2 Nonthon Municipality A 25-year agreement, effective since 1 April 2017. Waste management service agreement for the power plant at  
Meuang, Khon Kaen.  
 

3 Sibsong-Sibsong-Sisibphad  
   Limited Partnership 
 

A 5-year agreement, effective since 1 September 2017. Waste management service agreement for the power plant at 
Meuang, Khon Kaen.  
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46.4 Fuel Materials Purchase Agreements 
 
Indirect subsidiary - Advance Clean Power Company limited 
 

Contract 
no. 

Contract party Contract period Contract detail 

1 Global Woodchips Company 
   Limited - a related party 

A 12-year agreement, effective since 10 March 2015 and automatically 
renewed every year unless any party terminates contract by giving a 
written notice within 60 days before the contract expiration. 

Biomass Fuel Purchase Agreement for the power plant at 
Ban Bueng, Chonburi. 

2 A 12-year agreement, effective since 10 March 2015 and automatically 
renewed every year unless any party terminates contract by giving a 
written notice within 60 days before the contract expiration. 

Biomass Fuel Purchase Agreement for the power plant at 
Phon Thong, Roi-Et. 
 

3  A 12-year agreement, effective since 1 June 2017 and automatically 
renewed every year unless any party terminates contract by giving a 
written notice within 60 days before the contract expiration. 

Biomass Fuel Purchase Agreement for the power plant at  
Bo Phloi, Kanchanaburi. 

4 Shaiyo Supply Chain Company  
   Limited - a related party 

A 12-year agreement, effective since 10 March 2015 and automatically 
renewed every year unless any party terminates contract by giving a 
written notice within 60 days before the contract expiration. 

Biomass Fuel Purchase Agreement for the power plant at 
Phon Thong, Roi-Et. 

 
Indirect subsidiary - Advance Agro Power Plant Company Limited 
 

Contract 
no. 

Contract party Contract period Contract detail 

1 Shaiyo Supply Chain Company  
   Limited - a related party 

A 12-year agreement, effective since 21 September 2011 and automatically 
renewed every year unless any party terminates contract by giving a written 
notice within 60 days before the contract expiration. 

Biomass Fuel Purchase Agreement for the power plant  
at Prasat, Surin. 
 

2 A 12-year agreement, effective since 2 May 2013 and automatically renewed 
every year unless any party terminates contract by giving a written notice 
within 60 days before the contract expiration. 

Biomass Fuel Purchase Agreement for the power plant  
at Chokchai, Nakhon Ratchasima. 

3 Global Woodchips Company 
   Limited - a related party 

A 12-year agreement, effective since 16 September 2011 and automatically 
renewed every year unless any party terminates contract by giving a written 
notice within 60 days before the contract expiration. 

Biomass Fuel Purchase Agreement for the power plant  
at Prasat, Surin. 

4 A 12-year agreement, effective since 7 December 2011 and automatically 
renewed every year unless any party terminates contract by giving a written 
notice within 60 days before the contract expiration. 

Biomass Fuel Purchase Agreement for the power plant  
at Chokchai, Nakhon Ratchasima. 
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Indirect subsidiary - Alliance Clean Power Company Limited 
 

Contract 
no. 

Contract party Contract period Contract detail 

1 Global Woodchips Company 
   Limited - a related party 

A 15-year agreement, effective since 26 December 2013, and automatically 
renewed every year unless any party terminates contract by giving a written 
notice within 60 days before the contract expiration. 

Biomass Fuel Purchase Agreement for the power plant at 
Si Chiang Mai, Nong Khai. 

2 A 15-year agreement, effective since 14 August 2015, and automatically 
renewed every year unless any party terminates contract by giving a written 
notice within 60 days before the contract expiration. 

Biomass Fuel Purchase Agreement for the power plant at 
Sirindhorn, Ubon Ratchathani. 

3 Sribanpai Company Limited 
   - a related party 

A 15-year agreement, effective since 15 December 2013, and automatically 
renewed every year unless any party terminates contract by giving a written 
notice within 60 days before the contract expiration. 

Biomass Fuel Purchase Agreement for the power plant at 
Si Chiang Mai, Nong Khai. 

4 Shaiyo Supply Chain Company  
   Limited - a related party 

A 15-year agreement, effective since 14 August 2015, and automatically 
renewed every year unless any party terminates contract by giving a written 
notice within 60 days before the contract expiration. 

Biomass Fuel Purchase Agreement for the power plant at 
Sirindhorn, Ubon Ratchathani. 

 
Indirect subsidiary - Advance Agro Asia Company Limited 
 

Contract 
no. 

Contract party Contract period Contract detail 

1 PTT Public Company Limited A 25-year agreement, effective since 10 February 2017. Unless any party 
provides a written notice to renew the agreement within 1 year before the 
contract’s expiration, the agreement will be terminated. 

Natural Gas Purchase Agreement for the power plant at Ko 
Khanun, Phanom Sarakham, Chachoengsao to produce and 
sell electricity under cogeneration system. 

 
Indirect subsidiary - Advance Asia Power Plant Company Limited 
 

Contract 
no. 

Contract party Contract period Contract detail 

1 Sribanpai Company Limited  
   - a related party 

A 12-year agreement, effective since 6 March 2015 and automatically renewed 
every year unless any party terminates contract by giving a written notice 
within 60 days before contract expiration. 

Biomass Fuel Purchase Agreement for the power plant at 
Nam Phong, Khon Kaen. 
 

2 Global Woodchips Company 
   Limited - a related party 

A 12-year agreement, effective since 1 July 2012 and automatically renewed 
every year unless any party terminates contract by giving a written notice 
within 60 days before contract expiration. 

Biomass Fuel Purchase Agreement for the power plant at 
Nam Phong, Khon Kaen. 
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46.5 Power purchase agreements for chippers 
 

Indirect subsidiaries Contract party Contract period Contract detail 

 Advance Clean Power Company Limited  

 Advance Agro Power Plant Company Limited 

 Alliance Clean Power Company Limited  

 Advance Asia Power Plant Company Limited 

 Advance Bio Asia Company Limited 

 Agro Energy Supply Company Limited    

    - a related party 

 A 10-year agreement, effective since 1 April 2020 and 

automatically renewed every year unless any party 

terminates contract by giving a written notice.  

 Power Purchase Agreement for chippers of  

 a contract party settled in indirect subsidiaries 

biomass power plants. 

  

 
46.6 Fuel material purchase agreements 

 

Indirect subsidiaries Contract party Contract period Contract detail 

 Advance Clean Power Company Limited  

 Advance Agro Power Plant Company Limited 

 Alliance Clean Power Company Limited  

 Advance Asia Power Plant Company Limited 

 Advance Bio Asia Company Limited 

 Agro Energy Supply Company Limited     

    - a related party 

 A 1-year agreement, effective since 1 April 2020 and 

automatically renewed every year unless any party 

terminates the contract by giving a written notice.  

 Biomass Fuel Purchase Agreement for the   

 power plants of the indirect subsidiaries 

 

46.7 Power plant management and maintenance agreement 
 
Indirect subsidiary - Advance Agro Asia Company Limited 
 

Contract 
no. 

Contract party Contract period Contract detail 

1 Collaboration between  
   General Electric International  
   Operation Company Inc. 
   and GE Packed Power, Inc. 

(1) An agreement period of 120,000 hours commencing from 10 February 
2017 or the second major overhaul whichever one comes last or (2) 
a 16-year commencing from 23 December 2016 whichever (1) or (2) 
comes first. 

Management and maintenance service agreement for gas turbine 
service of the power plant at Phanom Sarakham, Chachoengsao. 
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46.8 Biomass fuel management and housekeeping services agreement 
 

Indirect  
subsidiaries 

Contract party Contract period Contract detail 

Advance Clean Power Company Limited  
Advance Agro Power Plant Company Limited 
Alliance Clean Power Company Limited  
Advance Asia Power Plant Company Limited 
Advance Bio Asia Company Limited 

Goodwill Innovation and 
Engineering Company Limited 
   - a related party 

1-year agreements, effective from 1 October 2018 
to 30 September 2020. The indirect subsidiaries have 
entered into new agreements which is effective for 1 
year and 2 months, from 1 November 2020 to 31 
December 2021. 

Biomass fuel management and housekeeping 
services for biomass power plants of indirect 
subsidiaries.  

 
46.9 Land and Building rental agreements 

 
Indirect subsidiary - Alliance Clean Power Company Limited 
 

Contract 
no. 

Contract party Contract period Contract detail 

1 Khon Kaen Municipality A 20-year agreement, effective since 18 August 2011 Land rental agreement for operation in accordance with 
Municipal Solid Waste project at Mueang, Khon Kaen 

2 A 20-year agreement, effective since 18 August 2011 Buildings and other constructions rental agreement, including 
land related to the buildings at Mueang, Khon Kaen. 

3 A 20-year agreement, effective since 18 August 2011 Constructions agreement in Khon Kaen Municipality area, 
buildings and machinery will be transferred to Khon Kaen 
Municipality at maturity of 20 years since commencement date. 

4 Krabi Municipality A 25-year agreement, effective since 22 February 2019 Land rental agreement for the operation in accordance with 
Municipal Solid Waste project at Mueang Krabi, Krabi. 

5 A 25-year agreement, effective since 22 February 2019 Constructions agreement in Krabi Municipality area, buildings 
and machinery will be transferred to Krabi Municipality at 
maturity 25-years since commencement date. 

6  A 25-year agreement, effective from 24 September 2020 to 23 September 2045  Land rental agreement for dredging as a water reservoir for uses 

 in the Municipal Solid Waste project in Muang Krabi, Krabi. 
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Indirect subsidiary - Bio Power Plant Company Limited 
 

Contract 
no. 

Contract party Contract period Contract detail 

1 Mr.Teerawut Songmetta 
   - a related person 

A 23-year agreement, effective from 9 May 2019 to 8 May 2042 
 

Land rental agreement for Khlong Khlung power plant project at 
Khlong Khlung, Kamphaeng Phet. 

2 Shaiyo Smile Company Limited 
   - a related party 

A 23-year agreement, effective from 9 May 2019 to 8 May 2042 
 

Land rental agreement for Khlong Khlung power plant project at 
Khlong Khlung, Kamphaeng Phet. 

 
Indirect subsidiary - Advance Clean Power Company Limited 
 

Contract party Contract period Contract detail 

 Shaiyo Smile Company Limited - a related party  A 23-year agreement, effective from 1 January 2020 to 31 December 2042  Land rental agreement for Khlong Khlung power plant project in 

 Klong Klung, Kamphaeng Phet 

 
46.10 Other construction agreement 

 
Indirect subsidiary - Adance Asia Power Plant Company Limitted 
 

Contract 
no. Contract party Contract period Contract detail 

1 Goodwill Innovation and  
   Engineering Company  
   Limited - a related party 

Effective 1 year from the work start date Construction contract amounted to Baht 67,700,000, for a waste 
separation, land fill and non-hazardous waste project for industrial 
factory No. 105, Nam Phong, Khon Kaen. 

 
46.11 Machine and equipment purchase agreement  

 
Indirect subsidiary - Alliance Clean Power Company Limited 
 

Contract 
no. Contract party Contract period Contract detail 

1 Ascender Limited - a related party Effective since 9 September 2019 Sale and purchase of machinery and equipment agreement for 
construction and management of Municipal Solid Waste project 
at Krabi Municipality, Krabi amounted to USD 14,951,146, 
which must not be over than Baht 464,053,690 when converting 
to Thai Baht. 
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46.12 Power Purchase Agreements under submission for dismissal the termination and reinstate the agreements 
and extend the scheduled commercial operation date 
 
The Group has Power Purchase Agreements under submission for dismissal to dismiss the termination and reinstate the 
agreements and extend the scheduled commercial operation date as at 31 December 2020 and 2019 as follows: 

 
  Number of agreements 
  under submission process 

  2020 2019 
Government Indirect subsidiaries Agreement (s) Agreement (s) 

    
The Administrative Court     
   of First Instance Alliance Clean Power Company Limited 1 1 

    
  1 1 

    
The Provincial Electricity Authority (“PEA”) Advance Clean Power Company Limited 3 4 
 Advance Agro Power Plant Company Limited 1 1 
 Alliance Clean Power Company Limited 1 1 
 Advance Farm Tree Company Limited 1 1 
 Bio Power Plant Company Limited 1 1 
 Absolute Clean Water Company Limited   
    (Formerly named Prasatporn Rungrueng 

    Company Limited) 
 

1 
 

1 

    
  8 9 

 
The Administrative Court of First Instance 
 
Indirect subsidiary - Alliance Clean Power Company Limited 
 
On 5 May 2017, the Group’s management considered the progress of its submission to the Provincial Electricity Authority 
(PEA) for dismissing the termination, reinstating a Power Purchase Agreement and extending the scheduled commercial 
operation date. The Group decided to file a lawsuit to the Energy Regulatory Commission (ERC), requesting the ERC 
dismiss the termination, reinstate the agreement and extend the scheduled commercial operation date. 
 
On 22 March 2018, the Group’s management considered the progress of its submission to the ERC. The Group decided 
to file a lawsuit to the Administrative Court of First Instance requesting the court dismiss the termination, reinstate the 
agreement and extend the scheduled commercial operation date. 
 
In addition, on 3 April 2019, Alliance Clean Power Company Limited sent a letter to the PEA requesting a negotiation to 
resolve the dispute in accordance with a clause in the Power Purchase Agreement. The PEA responded to the letter with 
information on the conditions and rules for negotiations. The indirect subsidiary then followed these conditions and rules. 
The negotiation process is still ongoing. 
 
On 9 June 2019, PEA sent a letter to the indirect subsidiary to revise the conditions and rules for negotiation. The revised 
conditions do not affect the judicial process. 
 
The Provincial Electricity Authority 
 
Indirect subsidiaries - Advance Clean Power Company Limited, Advance Agro Power Plant Company Limited, 
Alliance Clean Power Company Limited, Advance Farm Tree Company Limited, Bio Power Plant Company Limited, 
and Absolute Clean Water Company Limited (Formerly named Prasatporn Rungrueng Company Limited) 
 
On 14 March 2017, the Group filed arbitration committee lawsuits to dismiss the termination by the PEA, reinstate 8 Power 
Purchase Agreements and extend the scheduled commercial operation date to the indirect subsidiaries. On 29 June 2019, 
the indirect subsidiaries received awards from the arbitration committee on 21 June 2019 for 4 agreements (4 cases) :  
2 cases for Advance Clean Power Company Limited, 1 case for Advance Agro Power Plant Company Limited and 1 case 
for Advance Farm Tree Company Limited.  On 26 July 2019, the indirect subsidiaries also received awards from the 
arbitration committee on 19 July 2019 for 4 agreements (4 cases):1 case for Advance Clean Power Company Limited,  
1 case for Alliance Clean Power Company Limited, 1 case for Bio Power Plant Company Limited and 1 case for Absolute 
Clean Water Company Limited (Formerly named Prasatporn Rungrueng Company Limited). The arbitration committee 
ruled that the PEA must return 8 FiT Power Purchase Agreements to the indirect subsidiaries and extend the scheduled 
commercial operation date. In July 2019, the indirect subsidiaries submitted notices to the PEA to comply with the awards 
from the arbitration committee and PEA sent letters to the indirect subsidiaries state that PEA would comply with the awards 
from the arbitration. 
 
The parties are currently in the process of making agreements to comply with the details of the awards. 
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Indirect subsidiary - Advance Clean Power Company Limited 
 
On 7 July 2016, PEA informed the indirect subsidiary that there is the force majeure on projects along with Power Purchase 
Agreement and agreed to return the Power Purchase Agreement to the indirect subsidiary. 
 
On 8 December 2017, PEA notified that the indirect subsidiary submitted the proposal to dismiss the termination and return 
of the Power Purchase Agreement with extension of the commercial operation date in total of 1 agreement to the ERC. 
 
On 31 August 2018, ERC sent a letter to the indirect subsidiary to inform that ERC had already notified to PEA that the 
termination of Power Purchase Agreement was a transaction between two parties. PEA directly negotiated with the 
indirect subsidiary about the conditions to return of the Power Purchase Agreement and the extension of the commercial 
operation date. 
 
On 13 September 2018, PEA sent a letter to the indirect subsidiary to make an appointment for negotiation. 
 
On 3 February 2019, PEA sent a letter to the indirect subsidiary to submit the notice, regarding the scheduled commercial 
operation date and offer price quotation for the project that the indirect subsidiary requested to change electricity rate from 
Adder to FiT. Then, PEA will submit the notice to ERC to make the Power Purchase Agreement. 
 
On 15 February 2019, the indirect subsidiary submitted the notice to PEA, regarding the scheduled commercial operation 
date and offer price quotation for the project that the company requested to change electricity rate from Adder to FiT for 
further process. 
 
On 26 March 2019, PEA sent a letter to the indirect subsidiary to submit power plant construction plan for ERC’s approval 
before signing the agreement. 
 
On 23 April 2019, the indirect subsidiary submitted power plant construction plan for PEA’s consideration before signing 
the agreement. 
 
On 2 May 2019, PEA and the indirect subsidiary had a joint session to draft the returned Power Purchase Agreement. 
Later, on 11 June 2019, PEA sent a drafted Power Purchase Agreement according to FiT Announcement B.E. 2558 to 
the indirect subsidiary for the consideration and the indirect subsidiary approved the draft agreement. On 1 July 2019, 
PEA resent the drafted Power Purchase Agreement to the indirect subsidiary for the reconsideration.  
 
On 5 July 2019, the indirect subsidiary received drafted Power Purchase Agreement from PEA and already reviewed 
and submitted approval letter to PEA on 8 July 2019. 
 
On 7 August 2019, PEA sent a letter to the indirect subsidiary to confirm that PEA will return drafted FiT Power Purchase 
Agreement according to FiT Announcement B.E. 2558. Details were according to attached draft of Power Purchase 
Agreement which the Company and PEA agreed together. 
 
On 6 October 2020, PEA returned the Power Purchase Agreement to the indirect subsidiary. The Power Purchase 
Agreement is in accordance with the FiT Announcement B.E. 2558 notified by the Energy Regulatory Commission about the 
purchase of electricity from renewable energy (excluding solar energy) during the transition from Adder to Feed-in Tariff (FiT). 
 
Currently, the dispute has been terminated. 
 
 

  



Absolute Clean Energy Public Company Limited 
Notes to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2020 

 
 

108 

47 Promotional privileges 

 
The Group received the following promotional privileges from the Board of Investment as the following : 
 
Indirect subsidiary - Advance Clean Power Company Limited  
 

     Significant privileges 

BOI 
Certificate 

Date of 
approval 

Products Income first 
derived date 

Privilege 
expired date 

1 2 3 4 5 6 7 8 

             

1842(1)/2553 13 July 2010 Electricity from biomass fuel type Utility 
7.1 and basic services (Ban Bueng) 

24 April 2012 23 April 2020 ✓ ✓ ✓ ✓ ✓ ✓ ✓ - 

             

             

2554(1)/2554 29 November 
2011 

Electricity from biomass fuel type Utility 
7.1 and basic services (Phon Thong) 

4 June 2013 3 June 2021  ✓ ✓ ✓ ✓ ✓ ✓ ✓ - 

             

            

2329(1)/2555 13 March 2012 Electricity from biomass fuel type Utility 
7.1 and basic services (Khlong Khlung) 

Income not yet derived ✓ ✓ ✓ ✓ ✓ ✓ ✓ - 

            

             

2330(1)/2555 29 November 
2011 

Electricity from biomass fuel type Utility 
7.1 and basic services (Bo Phloi) 

16 August 
2017 

15 August 
2025 

✓ ✓ ✓ ✓ ✓ ✓ ✓ - 

             

 
Indirect subsidiary - Advance Agro Power Plant Company Limited 
 

     Significant privileges 

BOI 
Certificate 

Date of 
approval 

Products Income first 
derived date 

Privilege 
expired date 

1 2 3 4 5 6 7 8 

             

2446(1)/2553 16 November 
2010 

Electricity from biomass fuel type Utility 
7.1 and basic services (Chokchai) 

16 January 
2013 

15 January 
2021 

✓ ✓ ✓ ✓ ✓ ✓ ✓ - 

             

             

1019(1)/2554 16 November 
2010 

Electricity from biomass fuel type Utility 
7.1 and basic services (Prasat) 

30 October 
2012 

29 October 
2020 

✓ ✓ ✓ ✓ ✓ ✓ ✓ - 

             

 
Indirect subsidiary - Alliance Clean Power Company Limited 
 

     Significant privileges 

BOI 
Certificate 

Date of 
approval 

Products Income first 
derived date 

Privilege 
expired date 

1 2 3 4 5 6 7 8 

             

1284(1)/2554 18 January 
2011  

Electricity from biomass fuel type Utility 
7.1 and basic services (Si Chiang Mai) 

26 December 
2013 

25 December 
2021  

✓ ✓ ✓ ✓ ✓ ✓ ✓ - 

             

             

1448(1)/2555 13 March 
2012 

 

Electricity from biomass fuel type Utility 
7.1 and basic services (Sirindhorn) 

14 August 2015  13 August 2023 ✓ ✓ ✓ ✓ ✓ ✓ ✓ - 

             

             

1033(1)/2558 8 July  
2014 

Electricity from biomass fuel type Utility 
7.1 and basic services (Ban Bueng) 

Income not yet derived 
✓ ✓ ✓ ✓ ✓ ✓ ✓ - 

             

             

59-0076-0-13-2-0 29 July 
2014 

Electricity from solid waste type Utility 
7.1 and basic services (Khon Kaen) 

29 November 
2016 

28 November 
2024 

✓ ✓ ✓ ✓ ✓ ✓ ✓ - 

             

             

63-0246-1-00-2-0 27 
January 

2020 

Electricity from solid waste type Utility 
7.1.1.1 or electricity generatioon and 
steam production from waste or fuel 
waste (Krabi)  

28 December 
2020 

27 December 
2028 

✓ ✓ ✓ - - - ✓ - 

             

 
Indirect subsidiary - Advance Agro Asia Company Limited 
 

     Significant privileges 

BOI 
Certificate 

Date of 
approval 

Products Income first 
derived date 

Privilege 
expired date 

1 2 3 4 5 6 7 8 

             

58-1885-0-00-1-0 2 April 2015 Electricity and steam from gas Utility type 7.1 
and basic services (Koh Khanun) 

10 February 
2017  

9 February 
2025 

✓ - ✓ - - - ✓ ✓ 

             

 
Indirect subsidiary - Advance Asia Power Plant Company Limited 
 

     Significant privileges 

BOI 
Certificate 

Date of 
approval 

Products Income first 
derived date 

Privilege 
expired date 

1 2 3 4 5 6 7 8 

             

1948(1)/2553 10 August 
2010 

Electricity from biomass fuel type Utility 7. 1 
and basic services (Nam Phong) 

2 May  
2012 

1 May 2020  ✓ ✓ ✓ ✓ ✓ ✓ ✓ - 
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Indirect subsidiary - Advance Bio Asia Company Limited 
 

     Significant privileges 

BOI 
Certificate 

Date of 
approval 

Products Income first 
derived date 

Privilege 
expired date 

1 2 3 4 5 6 7 8 

             

1521(1)/2555 29 November 
2011 

Electricity from biomass fuel type Utility 7. 1 
and basic services (Thoen) 

9 July  
2014 

8 July  
2022 

✓ ✓ ✓ ✓ ✓ ✓ ✓ - 

             

 
Indirect subsidiary - ACE Solar Company Limited  
 

     Significant privileges 

BOI 
Certificate 

Date of 
approval 

Products Income first 
derived date 

Privilege 
expired date 

1 2 3 4 5 6 7 8 

             

61-0856-1-00-1-0 2 July  
2018 

Electricity generation from solar rooftop type 
7.1.1.2 or electricity generation and steam 
production from renewable resources except from 
waste or fuel from waste 
 

20 November 
2018 

19 November 
2026 

✓ - ✓ - - - ✓ ✓ 

61-1012-1-00-1-0 23 July  
2018 

Electricity generation from solar rooftop type 
7.1.1.2 or electricity generation and steam 
production from renewable resources except from 
waste or fuel from waste 
 

22 February 
2019 

21 February 
2027 

✓ - ✓ - - - ✓ ✓ 

62-0089-1-00-1-0 7 January 
2019 

Electricity generation from solar rooftop type 
7.1.1.2 or electricity generation and steam 
production from renewable resources except from 
waste or fuel from waste 
 

28 September 
2019 

27 September 
2027 

✓ - ✓ - - - ✓ ✓ 

62-1068-1-00-1-0 12 September 
2019 

Electricity generation from solar rooftop type 
7.1.1.2 or electricity generation and steam 
production from renewable resources except from 
waste or fuel from waste 
 

1 May 2020 30 April 2028 

✓ - ✓ - - - ✓ ✓ 

63-0656-1-00-1-0 18 May 2020 Electricity generation from solar type 7.1.1.2 or 
electricity generation and steam production from 
renewable resources except from waste or fuel 
from waste 
 

Income not yet derived 

✓ - ✓ - - - ✓ ✓ 

 
Indirect subsidiary - Advance Asia Energy Company Limited (Formerly named UWC Komen Biomass Company Limited) 
 

     Significant privileges 

BOI 
Certificate 

Date of 
approval 

Products Income first 
derived date 

Privilege 
expired date 

1 2 3 4 5 6 7 8 

             

1524(9)/2551 21 May 2008 Electricity from biomass fuel type Utility 7.1 and 
basic services 

11 October 
2011 

10 October 
2019 

✓ ✓ ✓ - - ✓ ✓ - 

             

 
Indirect subsidiary - Advance Bio Energy Company Limited (Formerly named UWC Amphan Biomass Company Limited) 
 

     Significant privileges 

BOI 
Certificate 

Date of 
approval 

Products Income first 
derived date 

Privilege 
expired date 

1 2 3 4 5 6 7 8 

             

2069/9/2548 28 November  
2005 

Electricity from biomass fuel type Utility 7.1 and 
basic services  

31 January 
2008 

30 January 
2016 

✓ ✓ ✓ ✓ ✓ ✓ ✓ - 

             

 
Indirect subsidiary - Satuek Biomass Company Limited 
 

     Significant privileges 

BOI 
Certificate 

Date of 
approval 

Products Income first 
derived date 

Privilege 
expired date 

1 2 3 4 5 6 7 8 

             

1672(2)/2546 18 November  
2003 

Electricity from biomass fuel type Utility 7.1 and 
basic services  

24 January 
2006 

23 January 
2014 

✓ - ✓ ✓ ✓ ✓ ✓ ✓ 
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*Significant privileges:  
1 Exemption from import duties on machines imported for use in production approved by Board of Directors. 
2 Exemption from corporate income tax on the promoted activities for a period of eight years starting from the 

date that income is first derived from the promoted activities. 
3 To carry forward any net loss incurred during the promoted period to be deducted from net profit incurred during the 

five-year period starting from the expiry of the tax-exempted period.  
4 Exemption from corporate income tax on net profit earned from promoted activities at the rate of 50% of normal rate 

for a period of five years from the expiry of the period specified in 2 above. 
5 Transportation, electricity and water supply fees can be deducted at the rate of two times of expenditure for a 

period of ten years starting from the date that income is first derived. 
6 Capital expenditure incurred on installation or construction of facilities can be deducted at the rate of 25% of 

the actual expenditure, in addition to the normal depreciation charge.  
7 Exemption from inclusion of dividend received from the promoted business in calculating corporate income tax.  
8 Exemption from corporate income tax on net profit earned from promoted activities in totals of not exceeding 

100% of investments not including the land and current capital of a period of eight years starting from the date 
that income is first derived. 

 
The Group has to comply with the conditions defined in Board of Investment (BOI) certificate in order to receive the above 
benefits and rights. 
 
Segment revenue from BOI promoted and non-promoted activities for the years ended 31 December 2020 and 2019 comprises 
of the followings: 
 
 Consolidated financial statements 

 For the year ended 31 December 2020 For the year ended 31 December 2019 

   
 Promoted 
 activities 
 Baht 

 Non- 
 promoted 
 activities 
 Baht 

 
 
 Total 
 Baht 

  
 Promoted 
 activities 
 Baht 

 Non- 
 promoted 
 activities 
 Baht 

 
 
 Total 
 Baht 

       
Sales of electricity 4,253,224,360 98,190,947 4,351,415,307 4,353,172,427 -        4,353,172,427 
Adder 128,622,547 4,717,827 133,340,374 129,177,290 -        129,177,290 
Sales of steam 13,236,611 -        13,236,611 20,541,053 -        20,541,053 
Revenue from the waste       
   management service -        40,263,551 40,263,551 -        37,361,345 37,361,345 
Revenue from power plant  
   maintenance service 

 
-        

 
48,108,635 

 
48,108,635 

 
-        

 
-        

 
-        

Other income 624,662 178,012,364 178,637,026 5,507,547 27,391,629 32,899,176 

       
 4,395,708,180 369,293,324 4,765,001,504 4,508,398,317 64,752,974 4,573,151,291 

 
 

48 Subsequent events 

 
48.1 Entering into a Power Purchase Agreement  

 
Indirect subsidiary - Bio Power Plant Company Limited 
 
On 6 January 2021, the indirect subsidiary entered into a power purchase agreement with Electricity Generating Authority of Thailand 
for SPP Hybrid Firm Project at Klong Klung, Kamphaeng Phet under the Small Power Producer project for the power plant. 
The contract period is 20-year agreement, effective since the commercial operation date. 
 

48.2 Issuance of new ordinary shares approved in the Extraordinary Shareholder’s Meeting   
 

Subsidiaries 

Number of 
new 

ordinary 
shares 

Par Value 
(Baht per 

share) 

Total Amount 
(Baht) 

Registered date with 
the Ministry of 

Commerce 

     
Asia Clean Energy Company Limited’s subsidiaries     
Alliance Clean Power Company Limited 20,000,000 10 200,000,000 4 February 2021 
Power Supply and Maintenance      
   Service Company Limited 28,000,000 10 280,000,000 8 January 2021 
     
Alliance Clean Power Company Limited’s subsidiary     
National Clean Energy Company Limited 
 

54,990,000 10 549,900,000 10 February 2021 
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48.3 Call for paid-up share capital   
 

• At the Board of Directors’ Meeting of 3 indirect subsidiaries, the Board of Directors approved 3 indirect subsidiaries 
for additional calls for paid-up share capital from Asia Clean Energy Company Limited which is a direct subsidiary 
totalling Baht 287,800,000. 

• At the Board of Directors’ Meeting of 1 indirect subsidiary, the Board of Directors approved an indirect subsidiary for 
additional calls for paid-up share capital from Alliance Clean Power Company Limited which is an indirect subsidiary 
totalling Baht 137,549,977.50. 

 
48.4 Dividend payment approved by the Board of Directors of the Company   

 
Absolute Clean Energy Public Company Limited 
 
On 25 February 2021, at the Board of Directors’ Meeting of the Company, the Board of Directors approved a proposal to 
Annual General Shareholders’ Meeting for the year 2021 to consider the payment of dividends at Baht 0.018 per share to 
the shareholders who are entitled to receive the dividend. The Company will propose the payment of dividend at the next 
Annual General Shareholders’ Meeting of the Company. 
 
Subsidiaries 
 

 
Subsidiaries 

Interim dividend 
payment from 

Dividend 
(Baht/Share) 

Total amount 
(Baht) 

Dividend  
payment date 

Appropriation of legal 
reserve (Baht) 

      
Advance Bio Asia  
   Company Limited 

Retained earnings as  
   at 31 December 2020 

 
0.40 

 
27,620,000 

 
26 January 2021 

 
1,600,000 

Advance Agro Asia  
   Company Limited 

Retained earnings as  
   at 31 December 2020 

 
0.47 

 
70,500,000 

 
9 February 2021 

 
9,700,000 
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