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Independent Auditor’s Report on Review of Interim Financial Information  
To the Unitholders of Super Energy Power Plant Infrastructure Fund  

I have reviewed the accompanying statement of financial position, including the details of 

investments as at 30 June 2022, the related statements of comprehensive income for the three-

month and six-month periods then ended, changes in net assets and cash flows for the six-month 

period then ended, as well as the condensed notes to the interim financial statements of Super 

Energy Power Plant Infrastructure Fund (collectively “interim financial information”). Fund’s 

management is responsible for the preparation and presentation of this interim financial information 

in accordance with the Accounting Guidance for Property Funds, Real Estate Investment Trusts, 

Infrastructure Funds and Infrastructure Trusts issued by the Association of Investment 

Management Companies and approved by the Securities and Exchange Commission of Thailand. 

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. 
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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 the Accounting Guidance for Property Funds, Real Estate Investment Trusts, Infrastructure 

Funds and Infrastructure Trusts issued by the Association of Investment Management 

Companies and approved by the Securities and Exchange Commission of Thailand. 

Suchada Tantioran 

Certified Public Accountant (Thailand) No. 7138 

 

EY Office Limited 

Bangkok: 8 August 2022 



Super Energy Power Plant Infrastructure Fund 

Statement of financial position

As at 30 June 2022

(Unit: Thousand Baht)

Note 30 June 2022 31 December 2021

(Unaudited (Audited)

but reviewed)

Assets

Investment in the Net Revenue Transfer Agreement at fair value

   (at cost: Baht 7,928.0 million) 6 7,242,000            7,664,000            

Investments in securities at fair value

   (at cost: Baht 44.99 million) 6 44,988                 -                           

Cash at banks 7 9,036                   45,387                 

Accounts receivable from the Net Revenue Transfer Agreement 9 139,122 123,244

Accrued interest receivables 3 4

Restricted bank deposit 8 83,030 82,981

Prepaid expenses 1,328 657

Deferred expenses 10 54,870                 67,801                 

Total assets 7,574,377            7,984,074            

Liabilities 

Accrued expenses 8,260                   7,742                   

Long-term loan from financial institution 11 2,389,881            2,509,225            

Total liabilities 2,398,141            2,516,967            

Net assets 5,176,236            5,467,107            

Net assets 

Capital from unitholders 5,129,400 5,129,400

Retained earnings 12 46,836                 337,707               

Net assets 5,176,236            5,467,107            

-                           -                           

Net asset value per unit (Baht) 10.0509 10.6157

Number of units issued at the end of period (Thousand units) 515,000 515,000

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

Managing Director

(Mr. Winai Hirunpinyopard)



Super Energy Power Plant Infrastructure Fund 

Details of investments

As at 30 June 2022

Details of investments classified by investment category 

Percentage Percentage

Cost Fair value of investment Cost Fair value of investment

(Thousand Baht) (Thousand Baht) (%) (Thousand Baht) (Thousand Baht) (%)

Investment in power plant infrastructure business (Note 6)

Investment in the Net Revenue Transfer Agreement with respect to

   19 projects of ground-mounted solar power plant business operations.

   The Net Revenue Transfer Agreement covers the net revenue from 

   14 August 2019 to the expiry date of power purchase agreeement of each project. 7,928,000         7,242,000         99.38               7,928,000         7,664,000         100.00             

Total investment in power plant infrastucture business 7,928,000         7,242,000         99.38               7,928,000         7,664,000         100.00             

Percentage Percentage

Maturity date Face value Fair value of investment Face value Fair value of investment

(Thousand Baht) (Thousand Baht) (%) (Thousand Baht) (Thousand Baht) (%)

Investments in debt securities (Note 6)

Bonds

Bank of Thailand Bond CB22804A 4 August 2022 45,000             44,988             0.62                 -                       -                       -                       

Total investments in debt securities 45,000             44,988             0.62                 -                       -                       -                       

Total investments 7,286,988         100.00             7,664,000         100.00             

-                       -                       

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

Managing Director

(Unaudited but reviewed)

30 June 2022 31 December 2021

(Audited)

(Mr. Winai Hirunpinyopard)



(Unaudited but reviewed)

Super Energy Power Plant Infrastructure Fund 

Statement of comprehensive income

For the three-month period ended 30 June 2022

(Unit: Thousand Baht)

Note 2022 2021

Investment income

Income from investment in the Net Revenue Transfer Agreement 14 216,289 221,978

Interest income 84                        70                        

Other income -                           454                      

Total income 216,373               222,502               

Expenses

Management fee 5,139                   5,505                   

Fund supervisor fee 740                      793                      

Registrar fee 406                      456                      

Professional fees 1,033                   2,233                   

Amortisation of deferred units issuance costs 6,501                   6,502                   

Finance costs 21,942                 24,103                 

Other expenses 6,408                   5,864                   

Total expenses 42,169                 45,456                 

Net investment income 174,204               177,046               

Net loss on investment

Net loss on valuation of investment (129,000)              (13,000)                

Total net loss on investment (129,000)              (13,000)                

Increase in net assets from operations 45,204                 164,046               

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

(Mr. Winai Hirunpinyopard)

Managing Director



(Unaudited but reviewed)

Super Energy Power Plant Infrastructure Fund 

Statement of comprehensive income

For the six-month period ended 30 June 2022

(Unit: Thousand Baht)

Note 2022 2021

Investment income

Income from investment in the Net Revenue Transfer Agreement 14 441,646 459,515

Interest income 163                      135                      

Other income 338                      499                      

Total income 442,147               460,149               

Expenses

Management fee 10,374                 10,931                 

Fund supervisor fee 1,494                   1,574                   

Registrar fee 807                      907                      

Professional fees 2,055                   3,935                   

Amortisation of deferred units issuance costs 12,931                 12,932                 

Finance costs 44,178                 48,467                 

Other expenses 11,817                 11,269                 

Total expenses 83,656                 90,015                 

Net investment income 358,491               370,134               

Net loss on investment

Net loss on valuation of investment (422,000)              (29,000)                

Total net loss on investment (422,000)              (29,000)                

Increase (decrease) in net assets from operations (63,509)                341,134               

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

(Mr. Winai Hirunpinyopard)

Managing Director



(Unaudited but reviewed)

Super Energy Power Plant Infrastructure Fund

For the six-month period ended 30 June 2022

(Unit: Thousand Baht)

Note 2022 2021

Increase (decrease) in net assets from operations during the period

Net investment income 358,491                  370,134                  

Net loss on valuation of investment 6 (422,000)                 (29,000)                   

Increase (decrease) in net assets from operations (63,509)                   341,134                  

Cash paid for distributions of net income during the period 13 (227,362)                 (216,521)                 

Increase (decrease) in net assets during period (290,871)                 124,613                  

Net assets at the beginning of period 5,467,107               5,438,521               

Net assets at the end of period 5,176,236               5,563,134               

-                              #REF!

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

Statement of changes in net assets

(Mr. Winai Hirunpinyopard)

Managing Director



(Unaudited but reviewed)

Super Energy Power Plant Infrastructure Fund

(Unit: Thousand Baht)

Note 2022 2021

Cash flows from operating activities

Increase (decrease) in net assets from operations (63,509)                   341,134                  

Adjustments to reconcile increase (decrease) in net assets from 

   operations to net cash provided by (paid from) operating activities:

   Purchases of investments in securities (224,913)                 (229,924)                 

   Disposals of investments in securities 180,000                  184,999                  

   Increase in accounts receivable from the 

      Net Revenue Transfer Agreement (15,878)                   (21,944)                   

   Decrease (increase) in accrued interest receivables 1                             (1)                            

   Increase in prepaid expenses (671)                        (774)                        

   Amortisation of deferred units issuance costs 12,931                    12,932                    

   Increase in accrued expenses 771                         593                         

   Amortisation of discount on investments in securities (75)                          (46)                          

   Net loss on valuation of investment 6 422,000                  29,000                    

   Amortisation of deferred transaction cost 11 1,256                      1,357

   Interest expenses 42,922 47,110                    

Net cash flows from operating activities 354,835                  364,436                  

Cash flows used in financing activities

Cash paid for distributions of net income 13 (227,362)                 (216,521)                 

Repayment of long-term loan 11 (120,600)                 (121,200)                 

Cash paid for interest (43,175) (47,386)

Decrease (increase) in restricted bank deposit (49)                          1,187

Net cash used in financing activities (391,186)                 (383,920)                 

Net decrease in cash at banks (36,351)                   (19,484)                   

Cash at banks at the beginning of period 45,387                    28,887                    

Cash at banks at the end of period 9,036                      9,403                      

-        -                              

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

Managing Director

For the six-month period ended 30 June 2022

Statement of cash flows

(Mr. Winai Hirunpinyopard)



(Unaudited but reviewed) 
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Super Energy Power Plant Infrastructure Fund 
Note to interim financial statements 
For the three-month and six-month period ended 30 June 2022 

1. Description of Super Energy Power Plant Infrastructure Fund 

 Super Energy Power Plant Infrastructure Fund (“the Fund”) is a closed-end infrastructure fund, 

offering its units to public investors. The Fund was established and registered as a fund on 7 

August 2019 with no project life stipulated. The Fund’s key objective is to seek funds from 

investors and to invest in infrastructure businesses related to power plant and/or alternative 

energy. Furthermore, the Fund may also engage in activities within the scope allowed under 

the Securities and Exchange Commission Thailand (“SEC”) regulations and other relevant 

regulations, with a view to generate income and returns for the Fund and unitholders. This 

may include investment in other securities and/or deriving benefits from other means as 

prescribed by securities laws and/or other relevant laws. 

 On 7 August 2019, the Fund entered into the Net Revenue Transfer Agreement with 17 

Aunyawee Holding Company Limited (“17AYH”) and Health Planet Management (Thailand) 

Company Limited (“HPM”) to receive the transfer of net revenue generated from 19 projects 

of VSPP-typed ground-mounted solar power plant businesses of the two companies. The 

period of the Net Revenue Transfer Agreement commences on the investment closing date, 

which is 14 August 2019, and expires on the expiry date of power purchase agreement of 

each project. The power purchase agreement expiry date of the last project is 26 December 

2041. 

 On 20 August 2019, the Stock Exchange of Thailand approved the listing of the Fund’s units 

and permitted their trading from 21 August 2019 onwards. 

 The Fund is managed by BBL Asset Management Company Limited (“the Management 

Company”). Kasikorn Bank Public Company Limited has been appointed as the fund 

supervisor. 

 As at 30 June 2022, Super Energy Corporation Public Company Limited, a major unitholder, 

held 20% in the Fund’s units issued and paid-up. 
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2. Basis of preparation of interim financial statements 

 These interim financial statements are prepared in accordance with the Accounting Guidance 
for Property Funds, Real Estate Investment Trusts, Infrastructure Funds and Infrastructure 
Trusts issued by the Association of Investment Management Companies and approved by 
the Securities and Exchange Commission of Thailand. The Fund has chosen to present 
condensed interim financial statements in accordance with TAS 34, Interim Financial 
Reporting.  However, the Fund has presented the statements of financial position, including 
details of investments, comprehensive income, changes in net assets, and cash flows in the 
same format as that is used for the annual financial statements. 

The interim financial statements are intended to provide information additional to that included 
in the latest annual financial statements. Accordingly, they focus on new activities, events and 
circumstances so as not to duplicate information previously reported. These interim financial 
statements should therefore be read in conjunction with the latest annual financial statements. 

 The interim financial statements in Thai language are the official statutory financial   
statements of the Fund. The interim financial statements in English language have been 
translated from the Thai language financial statements. 

3.  Dividend policy  

 The Fund has a policy to pay dividends to the unitholders not less than twice a year in the 

case that the Fund has a sufficient amount of accumulative profit (save for the first calendar 

year period and the last calendar year period of the investment, each of which may not last a 

full cycle of one calendar year, in light of which the Management Company will consider how 

many times per annum the dividend payment may be made during that calendar year as 

deemed appropriate). 

 1) Subject to the Securities Law, any proposed payment of dividend will be made to all 

unitholders from the adjusted net profit, in aggregate for each financial year, at a rate of 

no less than 90% of the adjusted net profit (or other rates permitted by the law upon a 

case-by-case basis). 

 2)  In case that the Fund has retained earnings, the Management Company may make a 

dividend payment to the unitholders from such retained earnings.  

3) In case that the Fund has accumulated losses, the Management Company shall not pay 

dividend neither out of the adjusted net profit as mentioned in 1) nor the retained earnings 

as mentioned in 2). 
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 In considering the payment of dividends, if the value of interim dividends per unit to be paid is 

less than or equal to Baht 0.10, the Management Company reserves its right not to pay 

dividends at that time and to bring such dividends forward for payment together with the next 

dividend payment. However, the payment of dividends will be made to all unitholders in 

aggregate for each financial year, at a rate of not less than 90% of the adjusted net profit. 

4.  Significant accounting policies 

The interim financial statements are prepared by using the same accounting policies and 

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

31 December 2021. 

5. Segment information 

 Currently, the Fund only operates in one business segment which is the investment in 

infrastructure business related to solar power plant business and the business is only 

operated in Thailand. As a result, all of the revenues, operating profits and assets as reflected 

in these financial statements pertain to the aforementioned reportable operating segment and 

geographical area. 

6. Investments at fair value 

6.1 Movements of the investment in the Net Revenue Transfer Agreement 

 (Unit: Thousand Baht) 

Beginning balance as at 1 January 2022  7,664,000 

Loss on valuation of investment (422,000) 

Ending balance as at 30 June 2022 7,242,000 

6.2 Movements of the investment in securities 

 (Unit: Thousand Baht) 

Beginning balance as at 1 January 2022  - 

Additions 224,913 

Disposals (180,000) 

Amortisation of discount on investments in securities 75 

Ending balance as at 30 June 2022 44,988 

 

  



(Unaudited but reviewed) 

4 

6.3  Fair value measurement 

As at 30 June 2022 and 31 December 2021, the Fund had the investments that were 

measured at fair value using different levels of inputs as follows: 

 (Unit: Thousand Baht) 

 30 June 2022 

 Level 1 Level 2 Level 3 Total 

Investment in the Net Revenue     

   Transfer Agreement - - 7,242,000 7,242,000 

Investment in securities - 44,988 - 44,988 
 

 (Unit: Thousand Baht) 

 31 December 2021 

 Level 1 Level 2 Level 3 Total 

  (Audited)  

Investment in the Net Revenue     

   Transfer Agreement - - 7,664,000 7,664,000 

The Fund engaged an independent appraiser to appraise the fair value of the investment in 

the Net Revenue Transfer Agreement as at 30 June 2022 and 31 December 2021, using the 

income approach. The key assumption used in the valuation of investment is the discount rate 

which is 7.2% per annum (31 December 2021: 6.7% per annum). An increase in the discount 

rate would cause the fair value of the investment to decrease. 

During the period, there were no transfers within the fair value hierarchy, and no changes in 

valuation techniques. 

7. Cash at banks 

 30 June 2022 31 December 2021 

Bank 

Principal 

(Million Baht)  

Interest rate 

(% per annum)  

Principal 

(Million Baht)  

Interest rate 

(% per annum)  

   (Audited) 

Kasikornbank Public Company Limited      

 Saving account 9 0.225 45 0.225 
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8. Restricted bank deposit 

 As at 30 June 2022 and 31 December 2021, the Fund had cash at bank which is used as debt 
service reserve and accrual account under the terms of long-term loan from financial 
institution as described in Note 11. 

9.  Accounts receivable from the Net Revenue Transfer Agreement 

 The balance of accounts receivable from the Net Revenue Transfer Agreement as at                                 
30 June 2022 and 31 December 2021 are not yet due. 

10. Deferred expenses 

 (Unit: Thousand Baht) 
Beginning of the period  67,801 

Amortisation during the period  (12,931) 

Ending of the period  54,870 

As at 30 June 2022, the Fund has deferred expenses of Baht 55 million that are directly related 
to the issuance of the units. If such costs were recognised as a deduction of the capital from 
unitholders, the balance of net assets of the Fund would be Baht 5,121 million and the net asset 
value per unit would be Baht 9.9444 per unit. 

11. Long-term loan from financial institution 

Movements of the long-term loan during the period are summarised below. 
 (Unit: Thousand Baht) 

 Balance as at              

31 December 2021 Amortisation Repayment 

Balance as at   

30 June 2022 

Long-term loan from financial 

institution 2,524,200 - (120,600) 2,403,600 

Less: Deferred transaction cost (14,975) 1,256 - (13,719) 

Net 2,509,225 1,256 (120,600) 2,389,881 

As at 30 June 2022, the current portion of long-term loan amounted to Baht 246.2 million                   

(31 December 2021: Baht 243.2 million). 

The loan is secured by the business collateral of the right to receive payment under the Net 

Revenue Transfer Agreement, debt service reserve and accrual account, cash at banks (“Net 

Revenue account”) and the right to receive benefits as stated in the insurance policy of the 19 

solar-power plant projects as described in the Net Revenue Transfer Agreement. 

Under the long-term loan agreement, the Fund is required to comply with certain conditions 

stipulated therein, such as the maintenance of debt-to-net revenue ratio, debt service 

coverage ratio and maintenance of minimum cash on debt service reserve account. 
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12. Retained earnings  

 (Unit: Thousand Baht) 

Accumulated net investment income  1,522,954 

Accumulated net loss on valuation of investment  (264,000) 

Accumulated cash paid for distributions of net income  (921,247) 

Retained earnings as at 1 January 2022  337,707 

Add: Net investment income  358,491 

 Net loss on valuation of investment  (422,000) 

Less: Cash paid for distributions of net income during the period (Note 13)  (227,362) 

Retained earnings as at 30 June 2022  46,836 

13. Distribution of net income to unitholders 

 Distribution of net income during the six-month period ended 30 June 2022 are as the 

following: 

Announcement date Period Per unit Total 

  (Baht) (Thousand Baht) 

18 February 2022  1 October 2021 - 31 December 2021 0.18876 97,211 

12 May 2022  1 January 2022 - 31 March 2022 0.25272 130,151 

Total  0.44148 227,362 

14. Income from investment in the Net Revenue Transfer Agreement 

   (Unit: Thousand Baht) 

 For the three-month period ended 

30 June 2022 

For the three-month period ended 

30 June 2021 

 17AYH HPM Total 17AYH HPM Total 

Income from electricity sales 176,510 86,079 262,589 179,187 89,577 268,764 

Less: Operating expenses of 
the power plants (31,392) (14,908) (46,300) (32,475) (14,311) (46,786) 

Income from investment in the 
Net Revenue Transfer 
Agreement 145,118 71,171 216,289 146,712 75,266 221,978 
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   (Unit: Thousand Baht) 

 For the six-month period ended 

30 June 2022 

For the six-month period ended 

30 June 2021 

 17AYH HPM Total 17AYH HPM Total 

Income from electricity sales 365,526 178,218 543,744 372,771 186,816 559,587 

Less: Operating expenses of 
the power plants (69,513) (32,585) (102,098) (68,475) (31,597) (100,072) 

Income from investment in the 
Net Revenue Transfer 
Agreement 296,013 145,633 441,646 304,296 155,219 459,515 

15. Related party transactions 

 The relationship between the Fund and individuals or enterprises, which have control over the 

Fund or are controlled by the Fund, whether directly or indirectly, or which are under common 

control with the Fund are summarised below.   

Name of entities Nature of relationships 

BBL Asset Management Company Limited The Management Company 

Super Energy Corporation Public Company Limited A major unitholder 

Bangkok Bank Public Company Limited The parent company of the Management 

Company 

17 Aunyawee Holding Company Limited Subsidiary of a major unitholder 

Health Planet Management (Thailand) Company Limited Subsidiary of a major unitholder 

 During the period, the Fund had significant business transactions with related parties, which 

have been concluded on the commercial terms and bases agreed upon in the ordinary course 

of business between the Fund and related parties. Below is a summary of those transactions. 

  



(Unaudited but reviewed) 

8 

(Unit: Million Baht) 

 For the three-month  

period ended 30 June  

For the six-month  

period ended 30 June  Transfer pricing policy 

 2022 2021 2022 2021  

Subsidiary of a major unitholder      

  Income from investment in the Net 

Revenue Transfer Agreement 

216 

 

222 442 460 As determined in the 

agreement 

Parent company of the Management Company     

Interest expenses 21 23 43 47 4.5% per annum for the     

first 12 months (from               

14 August 2019) and MLR 

minus predetermined 

spread from the second 

year to twelfth year 

The Management Company       

Management fee 5 6 10 11 As determined in the 

agreement 

A major unitholder      

Distributions of net income 26,030 27,501 45,472 43,304 As declared 

As at 30 June 2022 and 31 December 2021, the Fund has the following significant outstanding 

balances with its related parties. 

(Unit: Million Baht) 

 30 June  
2022 

31 December 
2021 

  (Audited) 

Subsidiary of a major unitholder   

Investment in the Net Revenue Transfer Agreement 7,242 7,664 

Accounts receivable from the Net Revenue Transfer Agreement   

17 Aunyawee Holding Company Limited 93 79 

Health Planet Management (Thailand) Company Limited 46 44 

Parent company of the Management Company   

Restricted bank deposit 83 83 

Long-term loan 2,390 2,509 

The Management Company   

Accrued management fee 2 2 
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16.  Investment trading information 

The Fund’s investment trading transactions during the six-month period ended 30 June 2022, 

excluding cash at banks and investments in promissory notes, amounted to Baht 405 million. This 

is 7.59% of average net assets during the period. 

17. Approval of interim financial statements 

 These interim financial statements were authorised for issue by an authorised person of the 

Management Company on 8 August 2022. 
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