
 

QTC Energy Public Company Limited and its subsidiaries 

Review report and interim financial information 

For the three-month period ended 31 March 2022 



 

Independent Auditor’s Report on Review of Interim Financial Information  

To the Shareholders of QTC Energy Public Company Limited 

I have reviewed the accompanying consolidated statement of financial position of QTC Energy 

Public Company Limited and its subsidiaries as at 31 March 2022, the related consolidated 

statements of comprehensive income, changes in shareholders’ equity and cash flows for the 

three-month period then ended, as well as the condensed notes to the interim consolidated 

financial statements.  I have also reviewed the separate financial information of QTC Energy 

Public Company Limited for the same period (collectively “interim financial information”). 

Management is responsible for the preparation and presentation of this interim financial 

information in accordance with Thai Accounting Standard 34 Interim Financial Reporting.              

My responsibility is to express a conclusion on this interim financial information based on                     

my review. 

Scope of Review 

I conducted my review in accordance with Thai Standard on Review Engagements 2410, Review 

of Interim Financial Information Performed by the Independent Auditor of the Entity. A review        

of interim financial information consists of making inquiries, primarily of persons responsible for 

financial and accounting matters, and applying analytical and other review procedures. A review 

is substantially less in scope than an audit conducted in accordance with Thai Standards on 

Auditing and consequently does not enable me to obtain assurance that I would become aware    

of all significant matters that might be identified in an audit. Accordingly, I do not express an audit 

opinion. 

Conclusion 

Based on my review, nothing has come to my attention that causes me to believe that the 

accompanying interim financial information is not prepared, in all material respects, in accordance 

with Thai Accounting Standard 34 Interim Financial Reporting. 
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Other matter 

The consolidated statement of financial position of QTC Energy Public Company Limited and its 

subsidiaries, and the separate statement of financial position of QTC Energy Public Company 

Limited as at 31 December 2021, presented herein as comparative information, were audited      

by another auditor who expressed an unqualified opinion on those statements, under her report 

dated 10 February 2022. The consolidated statements of comprehensive income, changes in 

shareholders’ equity and cash flows for the three-month period ended 31 March 2021 of                     

QTC Energy Public Company Limited and its subsidiaries, and the separate financial statements     

of QTC Energy Public Company Limited for the same period, presented herein as comparative 

information, were also reviewed by another auditor who concluded, under his report dated 14 May 

2021, that nothing had come to his attention that caused him to believe that the interim financial 

information was not prepared, in all material respects, in accordance with Thai Accounting 

Standard 34 Interim Financial Reporting. 

 

 

 

Rosaporn Decharkom 

Certified Public Accountant (Thailand) No. 5659 

EY Office Limited 

Bangkok: 12 May 2022 



QTC Energy Public Company Limited and its subsidiaries

Statement of financial position 

As at 31 March 2022

(Unit: Thousand Baht)

Note 31 March 2022 31 December 2021 31 March 2022 31 December 2021

(Unaudited (Audited) (Unaudited (Audited)

but reviewed) but reviewed)

Assets

Current assets

Cash and cash equivalents 6 311,404                  347,431                  164,340                  215,053                   

Trade accounts receivable and contract assets 5, 7 146,341                  159,536                  138,650                  142,995                   

Other receivables 5 630                         603                         148                         220                          

Inventories 8 384,890                  322,208                  384,786                  322,208                   

Refundable value added tax 45,050                    36,222                    42,132                    33,316                     

Prepaid expenses 4,148                      4,235                      4,139                      4,215                       

Other current financial assets 9 350,906                  350,000                  200,518                  200,000                   

Other current assets 7,133                      11,780                    6,630                      11,297                     

Total current assets 1,250,502               1,232,015               941,343                  929,304                   

Non-current assets

Restricted bank deposit 10 101                         101                         -                              -                               

Investments in subsidiaries -                             -                             574,756                  574,756                   

Investments in associates 7,359                      7,359                      7,359                      7,359                       

Property, plant and equipment 11 607,447                  616,746                  321,464                  325,666                   

Right-of-use assets 12 10,116                    11,842                    10,116                    11,842                     

Computer software 5,185                      5,523                      5,179                      5,514                       

Interconnection charge 3,186                      3,267                      -                              -                               

Power sales agreement 81,569                    83,644                    -                              -                               

Deferred tax assets 13,956                    13,938                    10,148                    10,020                     

Other non-current assets 13,047                    12,497                    11,295                    10,945                     

Total non-current assets 741,966                  754,917                  940,317                  946,102                   

Total assets 1,992,468               1,986,932               1,881,660               1,875,406                

___________________________________ Director _______________________________ Director

           (Mr. Poonphiphat Tantanasin)     (Mr. Ruangchai  Kritsnakriengkrai)

The accompanying notes to interim financial statements are an integral part of the financial statements. 1

Consolidated financial statements Separate financial statements



QTC Energy Public Company Limited and its subsidiaries

Statement of financial position (continued)

As at 31 March 2022

(Unit: Thousand Baht)

Note 31 March 2022 31 December 2021 31 March 2022 31 December 2021

(Unaudited (Audited) (Unaudited (Audited)

but reviewed) but reviewed)

Liabilities and shareholders' equity

Current liabilities

Trade accounts payable 117,198                  121,243                  117,130                  121,243                   

Other payables 5 8,571                      19,978                    8,225                      19,514                     

Current portion of :

   - Lease liabilities 3,639                      3,783                      3,639                      3,783                       

   - Provision for long-term employee benefits 5 168                         168                         168                         168                          

Income tax payable 16,217                    12,294                    11,654                    7,731                       

Accrued expenses 14,069                    18,452                    12,492                    17,544                     

Advance from customers 24,054                    14,987                    24,054                    14,987                     

Other current liabilities 29,878                    31,838                    29,315                    30,143                     

Total current liabilities 213,794                  222,743                  206,677                  215,113                   

Non-current liabilities

Lease liabilities, net of current portion 5,586                      6,454                      5,586                      6,454                       

Provision for long-term employee benefits,

   net of current portion 5 16,745                    16,306                    15,645                    15,242                     

Other non-current liabilities 5,470                      5,470                      -                              -                               

Total non-current liabilities 27,801                    28,230                    21,231                    21,696                     

Total liabilities 241,595                  250,973                  227,908                  236,809                   

Shareholders' equity

Share capital

Registered

  341,092,557 ordinary shares of Baht 1 each 341,093 341,093 341,093 341,093

Issued and paid-up

  341,092,557 ordinary shares of Baht 1 each 341,093 341,093 341,093 341,093

Premium on common shares 1,136,572 1,136,572 1,136,572 1,136,572

Premium on common shares from business combination 42,295 42,295 -                            -                             

Retained earnings 

   Appropriated - statutory reserve 34,109 34,109 34,109 34,109

   Unappropriated 196,804 181,890 141,978 126,823

Other components of shareholders' equity -                             -                             -                              -                               

Equity attributable to owners of the Company 1,750,873               1,735,959 1,653,752               1,638,597

Non-controlling interests of the subsidiaries -                             -                             -                              -                               

Total shareholders' equity 1,750,873               1,735,959 1,653,752               1,638,597

Total liabilities and shareholders' equity 1,992,468               1,986,932 1,881,660               1,875,406

-                         -                         -                          -                           

___________________________________ Director _______________________________ Director

           (Mr. Poonphiphat Tantanasin)     (Mr. Ruangchai  Kritsnakriengkrai)

The accompanying notes to interim financial statements are an integral part of the financial statements. 2

Consolidated financial statements Separate financial statements



(Unaudited but reviewed)

QTC Energy Public Company Limited and its subsidiaries

Statement of comprehensive income

For the three-month period ended 31 March 2022

(Unit: Thousand Baht)

Note 2022 2021 2022 2021

Profit and loss:

Revenue from sales and services

Revenue from sales 5, 13, 14 235,908 215,004 224,372 176,620

Revenue from services 5, 13, 14 7,796 14,309 7,888 14,412

Total revenues from sales and services 243,704                  229,313 232,260                  191,032

Cost of sales and services

Cost of sales 14 (186,460)                 (159,727)                 (177,520)                 (150,760)                 

Cost of services 14 (5,949)                     (4,277)                     (5,949)                     (4,277)                     

Total cost of sales and services (192,409)                 (164,004)                 (183,469)                 (155,037)                 

Gross profit 51,295                    65,309                    48,791                    35,995                    

Gain on dissolution of a subsidiary -                               1,605                      -                               388                          

Gain on exchange rate 1,460 -                               1,460 -                               

Other income 5 3,038                      2,851                      2,900 3,743

Profit before expenses 55,793                    69,765 53,151                    40,126

Selling and distribution expenses 5 (11,232)                   (10,088)                   (11,232)                   (10,088)                   

Administrative expenses (25,319)                   (32,110)                   (22,557)                   (27,189)                   

Total expenses (36,551)                   (42,198)                   (33,789)                   (37,277)                   

Operating profit 19,242 27,567 19,362 2,849

Finance costs (149)                        (196)                        (139)                        (187)                        

Profit before income tax expenses 19,093                    27,371                    19,223                    2,662                      

Income tax expenses (4,179)                     (4,739)                     (4,068)                     (2,112)                     

Profit for the period 14,914                    22,632                    15,155                    550                          

Other comprehensive income:

Other comprehensive income to be reclassified 

   to profit or loss in subsequent periods:

       Exchange differences on translation of financial statements

          in foreign currency - net of income tax -                               2,877                      -                               -                               

Other comprehensive income not to be reclassified 

    to profit or loss in subsequent periods

        Actuarial gain - net of income tax -                               434 -                               -                               

Other comprehensive income for the period -                               3,311                      -                               -                               

Total comprehensive income for the period 14,914                    25,943                    15,155                    550                          

___________________________________ Director _______________________________ Director

           (Mr. Poonphiphat Tantanasin)     (Mr. Ruangchai  Kritsnakriengkrai)

The accompanying notes to interim financial statements are an integral part of the financial statements. 3

Consolidated financial statements Separate financial statements



(Unaudited but reviewed)

QTC Energy Public Company Limited and its subsidiaries

Statement of comprehensive income (continued)

For the three-month period ended 31 March 2022

(Unit: Thousand Baht)

2022 2021 2022 2021

Profit attributable to:

Equity holders of the Company 14,914                    22,632                    15,155                    550                          

Non-controlling interests of the subsidiaries -                               -                               

14,914                    22,632

Total comprehensive income attributable to:

Equity holders of the Company 14,914                    25,943                    15,155                    550                          

Non-controlling interests of the subsidiaries -                               -                               

14,914                    25,943                    

Earnings per share

Basic earnings per share

   Profit attributable to equity holders of the Company (Baht per share) 0.04                         0.07                         0.04                         0.00                         

___________________________________ Director _______________________________ Director

           (Mr. Poonphiphat Tantanasin)     (Mr. Ruangchai  Kritsnakriengkrai)

The accompanying notes to interim financial statements are an integral part of the financial statements. 4                              

Consolidated financial statements Separate financial statements



(Unaudited but reviewed)

QTC Energy Public Company Limited and its subsidiaries

Statement of changes in shareholders' equity 

For the three-month period ended 31 March 2022

(Unit: Thousand Baht)

Other comprehensive income

Premium on Exchange differences Total other Total equity

Issued and fully common shares on translation of components of attributable to Non-controlling Total

paid-up Premium on from business Appropriated - financial statements shareholders' owners of  interests of shareholders'

share capital common shares combination Statutory reserve Unappropriated in foreign currency equity the Company the subsidiaries equity

Balance as at 1 January 2021 341,093               1,136,572          42,295                 31,781               141,717             (2,877)                                 (2,877)                1,690,581                    1,605                    1,692,186              

Profit for the period -                           -                          -                           -                         22,632               -                                          -                         22,632                         -                            22,632                    

Other comprehensive income for the period -                           -                          -                           -                         434                    2,877                                  2,877                 3,311                           -                            3,311                      

Total comprehensive income for the period -                           -                          -                           -                         23,066               2,877                                  2,877                 25,943                         -                            25,943                    

Dissolution of a subsidiary company -                           -                          -                           -                         -                         -                                          -                         -                                   (1,605)                  (1,605)                    

Balance as at 31 March 2021 341,093               1,136,572          42,295                 31,781               164,783             -                                          -                         1,716,524                    -                            1,716,524              

Balance as at 1 January 2022 341,093               1,136,572          42,295                 34,109               181,890             -                                          -                         1,735,959                    -                            1,735,959              

Profit for the period -                           -                          -                           -                         14,914               -                                          -                         14,914                         -                            14,914                    

Other comprehensive income for the period -                           -                          -                           -                         -                         -                                          -                         -                                   -                            -                              

Total comprehensive income  for the period -                           -                          -                           -                         14,914               -                                          -                         14,914                         -                            14,914                    

Balance as at 31 March 2022 341,093               1,136,572          42,295                 34,109               196,804             -                                          -                         1,750,873                    -                            1,750,873              

-                       -                      -                       -                     -                     -                     -                               -                        -                          

-                       -                      -                       -                     -                     -                     -                               -                        -                          

_________________________________ Director _________________________________ Director

          (Mr. Poonphiphat Tantanasin)         (Mr. Ruangchai  Kritsnakriengkrai)

The accompanying notes to interim financial statements are an integral part of the financial statements. 5                             

 Equity attributable to owners of the Company

Retained earnings

Consolidated financial statements

Other components of equity



(Unaudited but reviewed)

QTC Energy Public Company Limited and its subsidiaries

Statement of changes in shareholders' equity (continued)

For the three-month period ended 31 March 2022

(Unit: Thousand Baht)

Issued and fully

paid-up Premium on Appropriated -

share capital common shares Statutory reserve Unappropriated Total

Balance as at 1 January 2021 341,093                         1,136,572                    31,781                       120,053                      1,629,499                       

Profit for the period -                                     -                                   -                                550                             550                                 

Other comprehensive income for the period -                                     -                                   -                                -                                  -                                      

Total comprehensive income for the period -                                     -                                   -                                550                             550                                 

Balance as at 31 March 2021 341,093                         1,136,572                    31,781                       120,603                      1,630,049                       

Balance as at 1 January 2022 341,093                         1,136,572                    34,109                       126,823                      1,638,597                       

Profit for the period -                                     -                                   -                                15,155                        15,155                            

Other comprehensive income for the period -                                     -                                   -                                -                                  -                                      

Total comprehensive income for the period -                                     -                                   -                                15,155                        15,155                            

Balance as at 31 March 2022 341,093                         1,136,572                    34,109                       141,978                      1,653,752                       

-                                     -                                   -                                -                                  -                                      

-                                     -                                   -                                -                                  -                                      

_________________________________ Director _________________________________ Director
         (Mr. Poonphiphat Tantanasin)        (Mr. Ruangchai  Kritsnakriengkrai)

The accompanying notes to interim financial statements are an integral part of the financial statements. 6                                     

Retained earnings

Separate financial statements



(Unaudited but reviewed)

QTC Energy Public Company Limited and its subsidiaries

Cash flow statement

For the three-month period ended 31 March 2022

(Unit: Thousand Baht)

2022 2021 2022 2021

Cash flows from operating activities

Profit before income tax 19,093                  27,371                  19,223                  2,662                    

Adjustments to reconcile profit before tax to 

   net cash provided by (paid from) operating activities:

Depreciation and amortisation 20,053                  20,167                  12,728                  12,834                  

Allowance for expected credit losses of trade accounts receivable 410                        801                        410                        801                        

Reduction of inventory to net realisable value (reversal) 1,635                    (381)                      1,635                    (381)                      

Loss (gain) on disposal of fixed assets 494                        (395)                      493                        (395)                      

Gain on dissolution of a subsidiary -                             (1,605)                   -                             (388)                      

Unrealised loss (gain) from exchange rate (177)                      1,574                    (177)                      1,574                    

Gain on disposal of other current financial assets -                             (308)                      -                             (308)                      

Gain on change in fair value of other current financial assets -                             (190)                      -                             (75)                        

Provision for employee benefits 439                        383                        403                        355                        

Interest expenses 149                        196                        139                        187                        

Profit from operating activities before  

   changes in operating assets and liabilities 42,096                  47,613                  34,854                  16,866                  

Operating assets decrease (increase) 

Trade accounts receivable and contract assets 12,797                  19,520                  3,947                    18,599                  

Other receivables (27)                        (275)                      72                          (84)                        

Inventories (64,317)                 (75,324)                 (64,213)                 (75,321)                 

Refundable value added tax (8,828)                   (3,213)                   (8,816)                   (3,203)                   

Prepaid expenses 87                          (2,411)                   76                          (2,413)                   

Other current assets 4,647                    (2,486)                   4,667                    (2,464)                   

Other non-current assets (550)                      942                        (351)                      1,329                    

Operating liabilities increase (decrease)

Trade accounts payable (3,880)                   25,096                  (3,948)                   25,096                  

Other payables 370                        (4,610)                   489                        (4,414)                   

Accrued expenses (4,383)                   (5,560)                   (5,052)                   (5,798)                   

Advances from customers 9,067                    4,627                    9,067                    4,627                    

Other current liabilities (1,960)                   1,850                    (828)                      1,599                    

Cash flows from (used in) operating activities (14,881)                 5,769                    (30,036)                 (25,581)                 

Cash paid for interest (149)                      (111)                      (139)                      (110)                      

Cash paid for income tax (273)                      -                             (273)                      -                             

Net cash flows from (used in) operating activities (15,303)                 5,658                    (30,448)                 (25,691)                 

_________________________________ Director _________________________________ Director

          (Mr. Poonphiphat Tantanasin)        (Mr. Ruangchai  Kritsnakriengkrai)

The accompanying notes to interim financial statements are an integral part of the financial statements. 7                            

Consolidated financial statements Separate financial statements



(Unaudited but reviewed)

QTC Energy Public Company Limited and its subsidiaries

Cash flow statement (continued)

For the three-month period ended 31 March 2022

(Unit: Thousand Baht)

2022 2021 2022 2021

Cash flows from investing activities

Increase in other current financial assets (906)                      (16,000)                 (518)                      (16,000)                 

Proceeds from dissolution of subsidiary -                             -                             -                             9,663                    

Proceeds from sales of fixed assets 3                            403                        3                            403                        

Purchases of assets (18,809)                 (9,269)                   (18,738)                 (8,881)                   

Purchases of computer software -                             (512)                      -                             (512)                      

Net cash flows used in investing activities (19,712)                 (25,378)                 (19,253)                 (15,327)                 

Cash flows from financing activities

Increase in short-term loan from banks -                             6,811                    -                             6,811                    

Repayment of lease liabilities (1,012)                   (1,097)                   (1,012)                   (1,073)                   

Net cash flows from (used in) financing activities (1,012)                   5,714                    (1,012)                   5,738                    

Transtation adjustments for foreign currency

financial stastement -                             2,015                    -                             -                             

Net decrease in cash and cash equivalents (36,027)                 (11,991)                 (50,713)                 (35,280)                 

Cash and cash equivalents at beginning of period 347,431                152,317                215,053                76,248                  

Cash and cash equivalents at end of period 311,404                140,326                164,340                40,968                  

-                        -                        

Supplemental cash flows information 

Non-cash items consist of: 

Recognition of right-of-use asset and liability under 

   lease agreement 26                          3,783                    26                          3,783                    

Decrease in accounts payable from purchases of assets 11,778                  -                             11,778                  -                             

_________________________________ Director _________________________________ Director

          (Mr. Poonphiphat Tantanasin)        (Mr. Ruangchai  Kritsnakriengkrai)

The accompanying notes to interim financial statements are an integral part of the financial statements. 8

Consolidated financial statements Separate financial statements



(Unaudited but reviewed) 

                                                      Director                                                                           Director             1 

   (Mr. Poonphiphat Tantanasin)                        (Mr. Ruangchai  Kritsnakriengkrai) 

QTC Energy Public Company Limited and its subsidiaries 

Notes to interim consolidated financial statements 

For the three-month period ended 31 March 2022 

1. General information 

QTC Energy Public Company Limited (“the Company”) is a public company incorporated and 

domiciled in Thailand. The Company is principally engaged in the manufacturing and 

distributing of customer made transformers to domestic and foreign customers under the “QTC” 

Trademark and customer specific brands. The Company is also engaged in the import and 

distribution of product and equipment relating to the solar cell. Furthermore, the Company 

also provides various types of services for customers, such as scheduled checks and 

maintenance, transformer repairs and maintenance, transformer oil fill services, transformer 

rental services, etc., in order to support customer needs and facilitate both customers who 

have purchased the Company’s transformers and other customers in general. The registered 

office of the Company is at 2/2 Soi Krungthep Kritha 8(5), Krungthep Kritha Road, Huamark, 

Bangkapi, Bangkok, with a branch at 149 Moo 2, Mapyangporn Sub District, Ploukdaeng 

District, Rayong. 

2. Basis for the preparation of financial information 

2.1 Basis for the preparation of interim financial information 

These interim financial information are prepared in accordance with Thai Accounting Standard 

No. 34 Interim Financial Reporting, with the Company choosing to present condensed interim 

financial statements. However, the Company has presented the statements of financial 

position, comprehensive income, changes in shareholders' equity, and cash flows in the same 

format as that used for the annual financial statements. 

The interim financial information are intended to provide information additional to that included 

in the latest annual financial statements. Accordingly, they focus on new activities, events and 

circumstances so as not to duplicate information previously reported. These interim financial 

information should therefore be read in conjunction with the latest annual financial statements. 

The interim financial information in Thai language are the official statutory financial statements 

of the Company. The interim financial information in English language have been translated 

from the Thai language financial information.  

  



(Unaudited but reviewed) 

                                                      Director                                                                           Director             2 

   (Mr. Poonphiphat Tantanasin)                        (Mr. Ruangchai  Kritsnakriengkrai) 

2.2 Basis of consolidation  

The interim financial information include the financial statements of QTC Energy Public 

Company Limited (“the Company”), its subsidiary company, QTC Global Power Co., Ltd., at 

99.99% shareholdings, and the indirect subsidiaries, Q Solar 1 Co., Ltd. and QTC Marketing 

Co., Ltd., at 100% shareholdings (“the subsidiaries”) (collectively as “the Group”) and have 

been prepared on the same basis as that applied for the consolidated financial statements for 

the year ended 31 December 2021, with no change in shareholding structure of subsidiaries 

during the current period. 

3. Significant accounting policies  

The interim financial information are prepared using the same accounting policies and 

methods of computation as were used for the financial statements for the year ended                        

31 December 2021.  

The revised financial reporting standards which are effective for fiscal years beginning on or 

after 1 January 2022, do not have any significant impact on the Group’s financial statements. 

4. Estimates and judgement  

When preparing the interim financial information, management undertake judgements, 

estimates and assumptions about recognition and measurement of assets, liabilities, income 

and expenses. The actual results may differ from the judgements, estimates and assumptions 

made by management.  

The judgements, estimates and assumptions applied in the interim financial information, 

including the key sources of estimation, are the same as those applied in the financial 

statements for the year ended 31 December 2021. 

5. Related party transactions  

During the period, the Group had significant business transactions with related parties. Such 

transactions, which are summarised below, arose in the ordinary course of business. There 

were no significant changes in the transfer pricing policy of transactions with related parties 

during the current period. 

 

 

 

 

  



(Unaudited but reviewed) 

                                                      Director                                                                           Director             3 

   (Mr. Poonphiphat Tantanasin)                        (Mr. Ruangchai  Kritsnakriengkrai) 

The significant business transactions between the Group and related parties for the             

three-month periods ended 31 March 2022 and 2021 are as follows: 

   (Unit: Thousand Baht) 

  Consolidated                   

financial statements 

Separate                             

financial statements 

  For the three-month periods ended 31 March 

 Pricing Policy 2022 2021 2022 2021 

Revenue from sales      

     Related companies Market price 234 1,062 234 1,062 

     Indirect subsidiary     

companies Market price 

 

- 

 

       - 

 

29 

 

12 

Total  234 1,062 263 1,074 

Revenue from service      

     Subsidiary companies Agreed price -        - - 96 

     Indirect subsidiary      

        companies Agreed price 

 

- 

 

- 92 

 

1,050 

     Related companies Market price 64 - 64 - 

Total  64 - 156    1,146 

Other income      

    Subsidiary companies Agreed price -        - 123    34 

     Indirect subsidiary      

        companies Agreed price 

 

- 

 

- 347 

 

106 

Associated company Market prices 45        - 45 - 

Total  45        - 515 140 

Interest income      

Associated company 5.5% per annum - 148 - 148 

Selling and distribution 

expenses      

Related companies Agreed price 31 16 31 16 

 

 

 

 

 



(Unaudited but reviewed) 

                                                      Director                                                                           Director             4 

   (Mr. Poonphiphat Tantanasin)                        (Mr. Ruangchai  Kritsnakriengkrai) 

Significant balances between the Group and related parties as at 31 March 2022 and                              

31 December 2021 are as follows: 

    (Unit: Thousand Baht) 

  Consolidated                   

financial statements 

Separate                             

financial statements 

 

 

31 March  

2022 

31 December 

2021 

31 March  

2022 

31 December 

2021 

 (Audited)  (Audited) 

Trade accounts receivable - related parties    

   Related companies  250 - 250 - 

Other receivables - related parties    

   Subsidiary companies  - - 75 210 

Other payables - related parties    

Related companies  58 44 58 44 

Provision for long-term employee benefits    

Post-employment benefits  

     - key management 4,722 4,600 4,040 3,932 

      Directors and management’s benefits 

   (Unit: Thousand Baht) 

  Consolidated  

financial statements 

Separate  

financial statements 

 For the three-month periods ended 31 March 

 2022 2021 2022 2021 

Short-term employment benefits 8,953 8,921 7,996 8,003 

Post-employment benefits  121 156 108 144 

Total  9,074 9,077 8,104 8,147 

  



(Unaudited but reviewed) 

                                                      Director                                                                           Director             5 

   (Mr. Poonphiphat Tantanasin)                        (Mr. Ruangchai  Kritsnakriengkrai) 

6. Cash and cash equivalents  

   (Unit: Thousand Baht) 

  Consolidated  

financial statements 

Separate  

financial statements 

 31 March 

2022 

31 December 

2021 

31 March 

2022 

31 December 

2021 

  (Audited)  (Audited) 

Cash on hand 85 158 78 141 

Cash at banks - Current accounts 238,307 250,116 129,025 155,417 

Cash at banks - Savings accounts 73,012 97,157 35,237 59,495 

Total 311,404 347,431 164,340 215,053 

 

7. Trade accounts receivable and contract assets 

    (Unit: Thousand Baht) 

  Consolidated                               

financial statements 

Separate                             

financial statements 

 31 March 

2022 

31 December 

2021 

31 March 

2022 

31 December 

2021 

  (Audited)  (Audited) 

Trade accounts receivable - related parties 

Aged on the basis of due dates 

Not yet due 250         - 250         - 

Total trade accounts receivable - 

related parties 

 

250 

    

     - 

 

250 

 

        - 

Trade accounts receivable - related parties  

Aged on the basis of due dates     

Not yet due 104,418 122,140 100,784 109,693 

Past due     

   Up to 3 months 24,209 23,644 24,209 23,644 

   3 - 6 months 5,196 5,856 5,196 5,856 

   7 - 12 months 5,909 517 5,909 517 

   Over 12 months 26,150 26,723 26,150 26,723 

Total 165,882 178,880 162,248 166,433 

Less: Allowance for expected credit 

losses (23,848) 

 

(23,438) (23,848) 

 

(23,438) 

Total trade accounts receivable - 

related parties, net 142,034 

 

155,442 138,400 

 

142,995 

Total trade accounts receivable - net 142,284 155,442 138,650 142,995 
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    (Unit: Thousand Baht) 

  Consolidated                               

financial statements 

Separate                             

financial statements 

 31 March 

2022 

31 December 

2021 

31 March 

2022 

31 December 

2021 

  (Audited)  (Audited) 

Contract assets     

Aged on the basis of revenues recognised dates    

Up to 3 months 4,057         4,094      -      - 

Total contract assets 4,057 4,094      -      - 

Total trade accounts receivable 

and contract assets - net 146,341 

 

159,536 138,650 

 

142,995 

The normal credit term granted by the Group ranges from 30 days to 90 days. 

As at 31 March 2022 and 31 December 2021, some trade accounts receivable which overdue 

12 months are under process of installment payments with the Company. 

Movements of allowance for expected credit losses during the three-month period ended             

31 March 2022 are summarised below: 

(Unit: Thousand Baht) 

 

Consolidated and 

Separate                  

financial statements 

Balance as at 1 January 2022 23,438 

Add: Allowance for expected credit losses 890 

Less: Reversal of allowance for expected credit losses (480) 

Balance as at 31 March 2022 23,848 
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8. Inventories 

   (Unit: Thousand Baht) 

 

Consolidated                               

financial statements 

Separate                             

financial statements 

 

31 March      

2022 

31 December 

2021 

31 March     

2022 

31 December 

2021 

  (Audited)  (Audited) 

Raw materials 168,902 150,317 168,902 150,317 

Work in process 69,501 52,914 69,501 52,914 

Finished goods 145,591 120,116 145,487 120,116 

Goods in transit 10,272 6,602 10,272 6,602 

Total 394,266 329,949 394,162 329,949 

Less: Reduce cost to net realisable value (9,376) (7,741) (9,376) (7,741) 

Inventories - net 384,890 322,208 384,786 322,208 

Movements of allowance for Allowance for diminution in value of inventories for the                  

three-month period ended 31 March 2022 are as follows: 

(Unit: Thousand Baht) 

 

Consolidated and 

Separate                  

financial statements 

Balance as at 1 January 2022 7,741 

Add: Allowance for diminution in value of inventories 1,635 

Balance as at 31 March 2022 9,376 
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9.   Other current financial assets 

Movements during the three-month period ended 31 March 2022 are as follow: 

 (Unit: Thousand Baht) 

 

Consolidated 

financial 

statements 

Separate                   

financial                  

statements 

Balance as at 1 January 2022 350,000 200,000 

Add: Realised gain on change in value 906 518 

Add: Addition during the period 350,906 200,518 

Less: Disposal during the period (350,906) (200,518) 

Balance as at 31 March 2022 350,906 200,518 

Other current financial assets are investment in the open-end mutual fund which received 

higher yields than general saving bank account. 

10.   Restricted bank deposit 

The balance is a fixed deposit which is restricted for usage from the pledge as collateral for 

fleet cards by an indirect subsidiary. 

11. Property, plant and equipment 

Movements of property, plant and equipment for the three-month period ended 31 March 2022 

are as follows:  

 (Unit: Thousand Baht) 

 

Consolidated 

financial 

statements 

Separate    

financial 

statements 

Net book value as at 1 January 2022 616,746 325,666 

Purchases during the period 7,031 6,960 

Disposals during the period - net book value at  

   disposal date (497) (496) 

Depreciation for the period (16,549) (11,382) 

Transfer from right-of-use assets 716 716 

Net book value as at 31 March 2022 607,447 321,464 
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12. Right-of-use assets 

Movements of right-of-use assets for the three-month period ended 31 March 2022 are as 

follows:  

 (Unit: Thousand Baht) 

  

Consolidated and             

Separate financial 

statements 

Net book value as at 1 January 2022  11,842 

Depreciation for the period  (1,036) 

Transfer to land, building and equipment  (716) 

Adjustment during the period  26 

Net book value as at 31 March 2022  10,116 

13. Revenues 

Revenue from manufacturing and sale of electric transformer business 

The Company is engaged principally in the manufacturing of electric transformers for sales 

and made to orders of domestic and foreign customers under the “QTC” Trademark and 

customer specific brands. At present, the Company’s transformer products are categorised 

as follows: 

1. For Distribution Transformers: 10 KVA - 5000 KVA 

1.1 Hermetically Sealed Oil Type Distribution Transformers 

1.2 Open Type Transformers with Conservators. 

2. Power Transformers: 5000 KVA - 30000 KVA 

3. Special Transformers: designed and manufactured in accordance with customers’ usage 

and features, such as Earthling Transformer, Dry-Type Class F&H, Unit Substation, Pad 

mounted and Amorphous Transformers. 

Furthermore, the Company also provides various types of services for customers, such as 

scheduled checks and maintenance, transformer repairs and maintenance, transformer oil fill 

services, transformer rental services, etc., in order to support customer needs and facilitate 

both customers who have purchased the Company’s transformers and general customers.  
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Revenue from sale of electric equipment business 

1. The Company is the distributor of solar panel for LONGI Solar, which is regarded as the 

best Tier 1 solar panel with half-cut technology photovoltaic modules that deliver up to 

98% efficiency and generate higher amount of power even in low light conditions. In 

addition, it can generate electricity continuously for more than 25 years. Currently, the 

Company sells solar panels with a maximum capacity of 545 W. 

2. The Company is the distributor of Huawei Solar Inverter, which is the product that converts 

direct current (DC) to alternating current (AC) for using with solar panels, including the 

domestic and international distributor of DE BUSDUCT in order to create a foundation for 

the Company’s sustainable growth and continuously growing operating results. 

Revenue from manufacturing and sale of electricity business 

The subsidiary is principally engaged in the manufacturing and sale of electricity from solar 

energy. 

Details of revenues are disclosed in Note 14. 
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14. Segment reporting 

The Group’s business operations are organised by domestic and international geography. During the current period, the Group has not 

changed the organisation of their reportable segments from the latest annual financial statements. The revenue and profit information 

regarding the Group operating segments for the three-month periods ended 31 March 2022 and 2021 are as follows: 

              (Unit: Thousand Baht) 

 Consolidated financial statements 

  For the three-month periods ended 31 March 

 Manufacturing and sale of electric transformers  Sale of electric equipment Manufacturing and sale of electricity  

 Domestic Export Domestic Domestic Total 

 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 

Revenue from sales 53,585 50,494 130,953 83,872 39,806 42,251 11,564 38,387 235,908 215,004 

Cost of sales (52,327) (53,879) (91,280) (61,829) (33,894) (35,052) (8,959) (8,967) (186,460) (159,727) 

Gross profit (loss) 1,258 (3,385) 39,673 22,043 5,912 7,199 2,605 29,420 49,448 55,277 

Revenue from service  7,796 14,309 -         - -         - -         - 7,796 14,309 

Cost of service (5,949) (4,277) -         - -         - -         - (5,949) (4,277) 

Gross profit  1,847 10,032 -         - -         - -         - 1,847 10,032 

Gain on dissolution of a   subsidiary        - 1,605 

Gain on exchange rate         1,460 - 

Other income         3,038 2,851 

Selling and distribution expenses        (11,232) (10,088) 

Administrative expenses         (25,319) (32,110) 

Finance costs         (149) (196) 

Profit before income tax expenses        19,093 27,371 

Income tax expenses         (4,179) (4,739) 

Profit for the period         14,914 22,632 

           

Revenue classified by revenue recognition         

Point in time 61,381 64,803 130,953 83,872 39,806 42,251 11,564 38,387 243,704 229,313 
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Major Customers 

During the three-month period ended 31 March 2022, the Group has revenue from two major 

private companies in amount of Baht 80 million and Baht 47 million, arising from the 

manufacturing and sale of electric transformers segment (2021: the Group has revenue from 

one private company in amount of Baht 46 million, arising from the manufacturing and sale 

of electric transformers segment and revenue from a major government enterprise in 

amount of Baht 38 million, arising from the manufacturing and sale of electricity segment). 

15.  Financial Instrument 

15.1 Fair value of financial instrument 

Since the majority of the Group’s financial instruments are short-term in nature or carrying 

interest at rates close to the market interest rates, their fair value is not expected to be 

materially different from the amounts presented in the statement of financial position. 

15.2 Fair value hierarchy  

As at 31 March 2022 and 31 December 2021, the Group had the financial assets and 

financial liabilities that were measured at fair value using different levels of inputs as follows:  

(Unit: Thousand Baht) 

 Consolidated financial statements  

 As at 31 March 2022 

 Level 1 Level 2 Level 3 Total 

Assets measured at fair value      

Financial assets measured at fair value 

through profit or loss   

    

Debt investments   -   350,906   -   350,906 

Liabilities measured at fair value      

Derivatives       

Foreign currency forward contracts   -   813   -   813 
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(Unit: Thousand Baht) 

 Consolidated financial statements  

 As at 31 December 2021 

 Level 1 Level 2 Level 3 Total 

Liabilities measured at fair value      

Derivatives       

Foreign currency forward contracts   -   26   -   26 

 

 (Unit: Thousand Baht) 

 Separate financial statements 

 As at 31 March 2022 

 Level 1 Level 2 Level 3 Total 

Assets measured at fair value      

Financial assets measured at fair value 

through profit or loss   

    

Debt investments   -   200,518   -   200,518 

Liabilities measured at fair value      

Derivatives       

Foreign currency forward contracts   -   813   -   813 

 

(Unit: Thousand Baht) 

 Separate financial statements 

 As at 31 December 2021 

 Level 1 Level 2 Level 3 Total 

Liabilities measured at fair value      

Derivatives       

Foreign currency forward contracts   -   26   -   26 

During the current period, there were no changes in the methods and the assumptions used 

to estimate the fair value of financial instruments, and there were no transfers within the fair 

value hierarchy. 
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16. Commitments and contingent liabilities 

16.1 Capital commitments  

As at 31 March 2022, the Group had capital commitments in acquisition of assets 

approximately Baht 3 million (31 December 2021: Nil), (the Company only: Baht 3 million    

31 December 2021: Nil). 

16.2  Guarantees 

As at 31 March 2022, the Group has obligations under bank guarantees on behalf of the 

Group to guarantee performance bonds required in the normal course of businesses 

approximately Baht 24 million (31 December 2021: Baht 23 million), (the Company only: 

Baht 23 million 31 December 2021: Baht 23 million). 

16.3  Credit facilities 

As at 31 March 2022, an indirect subsidiary has credit facility of fleet card approximately 

Baht 0.1 million (31 December 2021: Baht 0.1 million) which pledged by fixed deposits, as 

described in Note 10. 

17. Events after the reporting period 

 On 1 April 2022, the Annual General Meeting of the Company’s shareholders approve the 

annual dividend payment from operating results of the year 2021 to the Company’s 

shareholders at the rate of Baht 0.2 per share or totaling of Baht 68 million. The Company 

was scheduled to pay such dividend on 27 April 2022. 

18. Approval of interim financial information 

 These interim financial information were authorised for issue by the Company’s Board of 

Directors on 12 May 2022. 
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