REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION
BY THE INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

TO THE BOARD OF DIRECTORS
CLOVER POWER PUBLIC COMPANY LIMITED

We have reviewed the consolidated statement of financial position of Clover Power Public
Company Limited and its subsidiaries (the “Group”) and the separate statement of financial
position of Clover Power Public Company (the “Company”) as at June 30, 2023, and the
related consolidated and separate statements of comprehensive income for the three-month
and six-month periods ended June 30, 2023, and the related consolidated and separate
statements of changes in shareholders’ equity and cash flows for the six-month period ended
June 30, 2023, and the condensed notes to the financial statements. The Company’s
management is responsible for the preparation and presentation of this interim financial
information in accordance with Thai Accounting Standard No. 34 “Interim Financial
Reporting”. Our responsibility is to express a conclusion on this interim financial information
based on our review.

Scope of Review

We conducted our 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 us to obtain
assurance that we would become aware of all significant matters that might be identified in
an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
aforementioned interim financial information is not prepared, in all material respects, in
accordance with Thai Accounting Standard No. 34 “Interim Financial Reporting”.

Mongkol Somphol
Certified Public Accountant (Thailand)
BANGKOK Registration No. 8444
August 15, 2023 DELOITTE TOUCHE TOHMATSU JAIYOS AUDIT CO., LTD.



CLOVER POWER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF FINANCIAL POSITION

AS AT JUNE 30, 2023

Unit : Baht
Consolidated financial statements Separate financial statements
“Unaudited” “Unaudited”
As at As at As at As at
June 30, December 31, June 30, December 31,
Notes 2023 2022 2023 2022
ASSETS
CURRENT ASSETS
Cash and cash equivalents 4 20,118,872 55,083,597 7,882,686 23,180,928
Trade and other current receivables 6 579,907,714 480,926,901 135,199,654 129,619,625
Current contract assets 7 1,626,256,843 1,726,813,494 - -
Construction in progress 7,976,641 57,223,388 - -
Short-term loans to related parties 27 - - 1,933,821,821 1,728,309,885
Inventories 8 96,615,674 59,951,752 30,798,139 9,927,654
Current tax assets 12,172,634 7,571,385 1,016,876 1,217,588
Derivative assets 9 360,855 - - -
Other current assets 10 23,709,156 44,971,810 5,639 4,500
Total Current Assets 2,367,118,389 2,432,542,327 2,108,724,815 1,892,260,180
NON-CURRENT ASSETS
Restricted deposits at a financial institution 11 97,811,232 97,447,008 27,702,465 27,600,000
Advanced payment for investments 12 247,487,670 10,000,000 237,487,670 -
Investments in subsidiaries 13 - - 677,640,268 677,640,268
Property, plant and equipment 14 1,616,156,047 1,585,906,997 370,323,945 379,513,943
Right-of-use assets 18,129,727 19,933,057 9,937,096 11,061,653
Goodwill 95,159,995 95,159,995 - -
Other intangible assets 5,911,160 3,029,643 1,932,328 2,360,901
Right to produce and sale of electricity 15 80,713,736 83,162,931 - -
Right of land usage 16 39,851,910 39,840,118 - -
Deferred tax assets 4,955,343 4,924,967 - -
Other non-current assets 17 83,612,598 75,126,174 - -
Total Non-current Assets 2,289,789,418 2,014,530,890 1,325,023,772 1,098,176,765
TOTAL ASSETS 4,656,907,807 4,447,073,217 3,433,748,587 2,990,436,945

See the condensed notes to the financial statements



CLOVER POWER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF FINANCIAL POSITION (CONTINUED)
AS AT JUNE 30, 2023

Unit : Baht

Consolidated financial statements  Separate financial statements

“Unaudited” “Unaudited”
As at As at As at As at
June 30, December 31, June 30, December 31,
Notes 2023 2022 2023 2022
LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES
Bank overdrafts and short-term borrowings
from financial institutions 18 435,752,927 438,239,825 205,760,592 208,548,961
Trade and other current payables 19 535,027,039 572,880,290 67,393,637 28,906,375
Current contract liabilities 20 2,803,738 3,377,683 - -
Current portion of long-term borrowings
from financial institutions 21 207,147,162 304,963,403 67,743,030 70,870,336
Current portion of lease liabilities 4,107,034 6,403,429 2,486,298 4,643,649
Short-term borrowings from related parties 27 - - 58,728,247 61,406,461
Short-term borrowings from other party 12,080,000 11,708,000 - -
Corporate income tax payable 413,873 - - -
Derivative liabilities 9 1,141,166 1,246,365 - -
Other current liabilities 3,710,336 2,940,473 1,741,395 1,549,434
Total Current Liabilities 1,202,183,275 1,341,759,468 403,853,199 375,925,216
NON-CURRENT LIABILITIES
Long-term borrowings from financial institutions 21 588,704,988 563,406,333 306,006,346 336,059,109
Lease liabilities 9,183,482 10,695,840 3,468,547 4,163,416
Long-term debentures 22 873,043,611 446,403,897 873,043,611 446,403,897
Deferred tax liabilities 24,682,094 24,632,255 1,042,114 351,175
Non-current provisions for employee benefits 16,255,608 14,487,123 11,999,394 10,836,375
Provision for dismantling costs 15,158,854 13,822,986 - -
Other non-current liabilities - retention 13,400,459 11,386,059 - -
Total Non-current Liabilities 1,540,429,096  1,084,834,493 1,195,560,012 797,813,972

TOTAL LIABILITIES 2,742,612,371 2,426,593,961 1,599,413,211 1,173,739,188




CLOVER POWER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF FINANCIAL POSITION (CONTINUED)

AS AT JUNE 30, 2023

Unit : Baht

Consolidated financial statements Separate financial statements

“Unaudited” “Unaudited”
As at As at As at As at
June 30, December 31, June 30, December 31,
Notes 2023 2022 2023 2022
LIABILITIES AND SHAREHOLDERS’ EQUITY
(CONTINUED)
SHAREHOLDERS’ EQUITY
SHARE CAPITAL
Authorized share capital
1,280,000,000 ordinary shares of Baht 0.5 each 640,000,000 640,000,000 640,000,000 640,000,000
Issued and paid-up share capital
1,280,000,000 ordinary shares of Baht 0.5 each,
fully paid 640,000,000 640,000,000 640,000,000 640,000,000
PREMIUM ON ORDINARY SHARES 1,051,595,435 1,051,595,435 1,051,595,435 1,051,595,435
OTHER SURPLUS
Surplus on a business combination
under common control 1,958,174 1,958,174 - -
RETAINED EARNINGS
Appropriated
Legal reserve 3,883,080 3,883,080 3,883,080 3,883,080
Unappropriated 168,296,422 259,258,929 138,856,861 121,219,242
OTHER COMPONENTS OF SHAREHOLDERS’ EQUITY (8,034,391) (12,226,710) - -
TOTAL SHAREHOLDERS’ EQUITY ATTRIBUTABLE
TO OWNERS OF THE COMPANY 1,857,698,720  1,944,468,908 1,834,335,376  1,816,697,757
NON-CONTROLLING INTERESTS 56,596,716 76,010,348 - -
TOTAL SHAREHOLDERS’ EQUITY 1,914,295,436  2,020,479,256  1,834,335376  1,816,697,757
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 4,656,907,807  4,447,073,217  3,433,748,587  2,990,436,945

See the condensed notes to the financial statements



CLOVER POWER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF COMPREHENSIVE INCOME

FOR THE THREE-MONTH PERIOD ENDED JUNE 30, 2023

“UNAUDITED”

Unit : Baht

Revenues
Revenue from sales of electricity
Revenue from sales of machinery and rendering
construction engineering services
Revenue from sales of goods
Revenue from rendering services
Interest income
Other income

Total Revenues

Expenses
Cost of sales of electricity
Cost of sales of machinery and rendering
construction engineering services
Cost of goods sold
Cost of rendering services
Distribution costs
Administrative expenses
Loss from exchange rate - net

Total Expenses

Profit (loss) from operating activities
Finance cost

Profit (loss) before income tax expenses
Income tax expenses

PROFIT (LOSS) FOR THE PERIOD

OTHER COMPREHENSIVE INCOME (LOSS)
Items that will be reclassified subsequently to
profit or loss
Exchange differences on translating
financial statements
TOTAL OTHER COMPREHENSIVE INCOME (LOSS)

FOR THE PERIOD - NET OF TAX

Consolidated

financial statements

Separate

financial statements

(96,295,363)
(4,567,326)
(127,932)
(72,340,835)

(176,181,758)
(133,188)
(1,268,361)
(49,649,746)

(6,685,557)
(19,184,263)
(2,890)

Notes 2023 2022 2023 2022
141,691,560 123,804,944 70,717,680 73,652,103

110,920,961 203,877,127 - -

1,914,774 145,296 - -
- 1,657,415 7,354,113 4,992,768
232,537 46,519 29,081,486 12,196,048
24 8,684,310 37,353,634 1,266,522 20,002,878
263,444,142 366,884,935 108,419,801 110,843,797
(113,628,437)  (103,490,459) (55,240,445) (52,721,434)

(4,357,567)

(17,916,641)

(286,959,893)  (330,723,512) (81,113,155) (74,995,642)
(23,515,751) 36,161,423 27,306,646 35,848,155
(35,951,196) (11,316,912) (23,232,928) (5,408,170)
(59,466,947) 24,844,511 4,073,718 30,439,985

(295,586) (4,714,533) (111,292) (4,948,753)

(59,762,533) 20,129,978 3,962,426 25,491,232
7,230,019 (1,878,955) - -

(52,532,514) 18,251,023 3,962,426 25,491,232




CLOVER POWER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF COMPREHENSIVE INCOME (CONTINUED)

FOR THE THREE-MONTH PERIOD ENDED JUNE 30, 2023

“UNAUDITED”
Unit : Baht
Consolidated Separate
financial statements financial statements
Notes 2023 2022 2023 2022
PROFIT (LOSS) ATTRIBUTABLE TO
Owners of the parent (46,146,273) 19,824,494 3,962,426 25,491,232
Non-controlling interests (13,616,260) 305,484 - -
(59,762,533) 20,129,978 3,962,426 25,491,232
COMPREHENSIVE INCOME (LOSS)
ATTRIBUTABLE TO
Owners of the parent (40,889,110) 17,945,539 3,962,426 25,491,232
Non-controlling interests (11,643,404) 305,484 - -
(52,532,514) 18,251,023 3,962,426 25,491,232
BASIC EARNINGS (LOSS) PER SHARE (BAHT) 26 (0.04) 0.02 0.00 0.02
WEIGHTED AVERAGE NUMBER OF
ORDINARY SHARES (SHARES) 26 1,280,000,000 1,280,000,000 1,280,000,000 1,280,000,000

See the condensed notes to the financial statements



CLOVER POWER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF COMPREHENSIVE INCOME

FOR THE SIX-MONTH PERIOD ENDED JUNE 30, 2023

“UNAUDITED”
Unit : Baht
Consolidated Separate
financial statements financial statements
Notes 2023 2022 2023 2022
Revenues
Revenue from sales of electricity 278,672,296 274,306,364 142,240,946 149,167,040
Revenue from sales of machinery and rendering
construction engineering services 263,956,261 574,004,498 - -
Revenue from sales of goods 1,914,774 90,454,334 - -
Revenue from rendering services - 4,822,415 15,109,398 15,586,860
Interest income 364,945 46,568 60,729,290 22,066,091
Other income 24 4,404,732 39,525,021 1,291,522 20,258,283
Total Revenues 549,313,008 983,159,200 219,371,156 207,078,274
Expenses
Cost of sales of electricity (222,576,362) (222,856,823) (110,313,508) (108,136,802)
Cost of sales of machinery and rendering
construction engineering services (229,484,268) (495,944,923) - -
Cost of goods sold (4,567,326) (75,748,622) - -
Cost of rendering services - (4,007,808) (13,735,816) (13,983,901)
Distribution costs (136,331) (26,505,410) - -
Administrative expenses (135,953,584) (91,992,991) (33,947,237) (31,667,489)
Loss from exchange rate - net (1,845,014) - (2,890) -
Total Expenses (594,562,885) (917,056,577) (157,999,451) (153,788,192)
Profit (loss) from operating activities (45,249,877) 66,102,623 61,371,705 53,290,082
Finance cost (63,661,322) (19,512,455) (43,043,147) (7,848,184)
Share of loss of investments in associates - (5,279,804) - -
Profit (loss) before income tax expenses (108,911,199) 41,310,364 18,328,558 45,441,898
Income tax expenses (1,464,940) (6,532,571) (690,939) (4,845,544)
PROFIT (LOSS) FOR THE PERIOD (110,376,139) 34,777,793 17,637,619 40,596,354
OTHER COMPREHENSIVE INCOME (LOSS)
Items that will be reclassified subsequently to
profit or loss
Exchange differences on translating
financial statements 4,192,319 231,857 - -

TOTAL OTHER COMPREHENSIVE INCOME (LOSS)

FOR THE PERIOD - NET OF TAX (106,183,820) 35,009,650 17,637,619 40,596,354




CLOVER POWER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF COMPREHENSIVE INCOME (CONTINUED)

FOR THE SIX-MONTH PERIOD ENDED JUNE 30, 2023

“UNAUDITED”
Unit : Baht
Consolidated Separate
financial statements financial statements
Notes 2023 2022 2023 2022
PROFIT (LOSS) ATTRIBUTABLE TO
Owners of the parent (89,539,151) 34,798,830 17,637,619 40,596,354
Non-controlling interests (20,836,988) (21,037) - -
(110,376,139) 34,777,793 17,637,619 40,596,354
COMPREHENSIVE INCOME (LOSS)
ATTRIBUTABLE TO
Owners of the parent (86,770,188) 35,030,687 17,637,619 40,596,354
Non-controlling interests (19,413,632) (21,037) - -
(106,183,820) 35,009,650 17,637,619 40,596,354
BASIC EARNINGS (LOSS) PER SHARE (BAHT) 26 (0.07) 0.03 0.01 0.03
WEIGHTED AVERAGE NUMBER OF
ORDINARY SHARES (SHARES) 26 1,280,000,000 1,280,000,000 1,280,000,000 1,280,000,000

See the condensed notes to the financial statements



CLOVER POWER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY

FOR THE SIX-MONTH PERIOD ENDED JUNE 30, 2023

“UNAUDITED”
Unit : Baht
Consolidated financial statements
Owners of the parent
Other surpluses (deficit) Other components of
Surplus (deficit) Retained earnings shareholders’ equity
Issued and Premium on on a business Appropriated Exchange differences  Total attributions Non- Total
paid-up ordinary combination under Legal on translating to owners of controlling shareholders’
Note share capital shares common control reserve Unappropriated financial statements the parent interests equity
BEGINNING BALANCE AS AT JANUARY 1, 2022 640,000,000 1,051,595,435 (5,242,803) 893,287 262,606,625 3,154,650 1,953,007,194 4,333,757 1,957,340,951
Share subscription received - - - - - - 50 50
Disposal investment in an associate under common control - 6,325,781 - - - 6,325,781 6,325,781
Dividends paid 23 - - - (30,076,781) - (30,076,781) (30,076,781)
Total comprehensive income (loss) for the period - - - 34,798,830 231,857 35,030,687 (21,037) 35,009,650
BALANCE AS AT JUNE 30, 2022 640,000,000 1,051,595,435 1,082,978 893,287 267,328,674 3,386,507 1,964,286,881 4,312,770 1,968,599,651
BEGINNING BALANCE AS AT JANUARY 1, 2023 640,000,000 1,051,595,435 1,958,174 3,883,080 259,258,929 (12,226,710) 1,944,468,908 76,010,348  2,020,479,256
Total comprehensive income (loss) for the period - - - (90,962,507) 4,192,319 (86,770,188) (19,413,632) (106,183,820)
BALANCE AS AT JUNE 30, 2023 640,000,000 1,051,595,435 1,958,174 3,883,080 168,296,422 (8,034,391) 1,857,698,720 56,596,716 1,914,295,436

Notes to the financial statements form an integral part of these statements



CLOVER POWER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY

FOR THE SIX-MONTH PERIOD ENDED JUNE 30, 2023

“UNAUDITED”
Unit : Baht
Separate financial statements
Retained earnings
Appropriated
Issued and paid-up Premium on Legal Total
Note share capital ordinary shares reserve Unappropriated shareholders’ equity
BEGINNING BALANCE AS AT JANUARY 1, 2022 640,000,000 1,051,595,435 893,287 93,476,057 1,785,964,779
Dividends paid 23 - - - (30,076,781) (30,076,781)
Total comprehensive income for the period - - - 40,596,354 40,596,354
BALANCE AS AT JUNE 30, 2022 640,000,000 1,051,595,435 893,287 103,995,630 1,796,484,352
BEGINNING BALANCE AS AT JANUARY 1, 2023 640,000,000 1,051,595,435 3,883,080 121,219,242 1,816,697,757
Total comprehensive income for the period - - - 17,637,619 17,637,619
BALANCE AS AT JUNE 30, 2023 640,000,000 1,051,595,435 3,883,080 138,856,861 1,834,335,376

Notes to the financial statements form an integral part of these statements



CLOVER POWER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF CASH FLOWS

FOR THE SIX-MONTH PERIOD ENDED JUNE 30, 2023

“UNAUDITED”
Unit : Baht
Consolidated Separate
financial statements financial statements
Notes 2023 2022 2023 2022
CASH FLOWS FROM OPERATING ACTIVITIES
Profit (loss) for the period (110,376,139) 34,777,793 17,637,619 40,596,354
Adjustments for:
Income tax expenses 1,464,940 6,532,571 690,939 4,845,544
Share of loss of investment in associate - 5,529,432 - -
Depreciation and amortization 57,819,008 44,229,350 19,552,304 18,028,633
Loss on value in goods adjustment 35,303,603 - - -
Expected credit losses 1,846,024 375,000 - 375,000
Loss on write-off of fixed assets - 9 - -
Expense for non-current provisions
for employee benefits 1,768,485 1,430,243 1,163,018 1,032,092
Gain on sale of investments in an associate - (34,901,865) - (20,002,878)
Adjusted elimination for profit from sale of machinery
and rendering construction engineering services - (291,705) - -
Unrealised loss (gain) on foreign exchange rates 270,956 (9,193,258) - -
Unrealised gain on derivatives (466,054) (694,509) - -
Interest income (364,945) (46,568) (60,729,290) (22,066,091)
Finance cost 52 63,661,322 19,512,455 43,043,147 7,848,184
Profit from operations before changes
in operating assets and liabilities 50,927,200 67,258,948 21,357,737 30,656,838
Operating assets (increase) decrease
Trade and other current receivables (100,476,604) 68,337,968 (491,159) 3,328,626
Current contract asset 100,556,651 (321,911,054) - -
Construction in progress 49,246,747 2,929,994 - -
Inventories (71,967,525) (7,883,969) (20,870,485) (4,944,586)
Current tax asset 1,509,358 3,040,798 1,217,588 736,558
Other current assets 21,262,654 5,280,781 (1,139) 2,686,444
Other non-current assets (8,486,424) (52,178,044) - 20,000
Operating liabilities increase (decrease)
Trade and other current payables (11,525,493) 138,148,528 28,790,134 11,264,108
Current contract liabilities (573,945) (4,262,660) - -
Other current liabilities 769,863 14,608,734 191,961 1,753,035
Other non-current liabilities - retention 2,014,400 110,000 - -
Cash received (paid) from operations 33,256,882 (86,519,976) 30,194,637 45,501,023
Cash paid for income tax expenses (7,142,212) (112,762) (1,016,876) -

Net cash provided by (used in) operating activities 26,114,670 (86,632,738) 29,177,761 45,501,023




CLOVER POWER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF CASH FLOWS (CONTINUED)

FOR THE SIX-MONTH PERIOD ENDED JUNE 30, 2023
“UNAUDITED”

Unit : Baht

Consolidated

financial statements

Separate

financial statements

Notes 2023 2022 2023 2022
CASH FLOWS FROM INVESTING ACTIVITIES
Cash paid for restricted deposits at
a financial institution (364,224) (33,785,100) (102,465) (10,406,852)
Cash paid for short-term loans to related parties - - (442,999,606) (348,807,841)
Cash paid for investment in subsidiaries - - - (2,489)
Advanced payment for investment (237,487,670) - - -
Cash received from sale of investments in associate - 92,502,878 - 92,502,878
Cash paid for deposit for purchase of fixed assets - (1,387,432) (747,879)
Cash paid for fixed assets 5.1 (72,194,355) (9,715,799) (7,917,074) (2,434,704)
Cash received from interest income 364,363 46,568 55,640,420 9,622,771
Net cash (used in) provided by investing activities (309,681,386) 47,661,115 (395,378,725) (260,274,116)
CASH FLOWS FROM FINANCING ACTIVITIES
(Repayments) receipts of bank overdraft and short-term
borrowing from financial institutions 52 (43,082,708) (134,834,334) (2,788,369) 133,459
Repayments of short-term borrowings from
related parties 5.2 - - (2,678,214) (1,130,719)
Receipts of long-term borrowings from
financial institutions 5.2 - 450,000,000 - 450,000,000
Repayments of long-term borrowings from
financial institutions 5.2 (71,141,285) (101,124,027) (33,462,396) (61,952,832)
Repayments of lease liabilities 52 (4,551,966) (3,458,170) (3,227,698) (773,609)
Cash received from long-term debenture 5.2 431,700,000 - 431,700,000 -
Finance costs paid 52 (58,456,695) (19,353,086) (38,640,601) (7,874,405)
Dividends paid 23 - (30,076,781) - (30,076,781)
Share received from increase in share capital - 50 - -
Net cash provided by financing activities 254,467,346 161,153,652 350,902,722 348,325,113
Effect from foreign exchange rate in cash
and cash equivalents and effect from translation
differences on financial statements (5,864,855) 231,857 - -
Net (decrease) increase in cash and cash equivalents (34,964,725) 122,413,886 (15,298,242) 133,552,020
Cash and cash equivalents as at January 1, 55,083,597 193,288,054 23,180,928 162,604,923
Cash and cash equivalents as at June 30, 4 20,118,872 315,701,940 7,882,686 296,156,943

See the condensed notes to the financial statements



CLOVER POWER PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
CONDENSED NOTES TO THE FINANCIAL STATEMENTS

FOR THE THREE-MONTH AND SIX-MONTH PERIODS ENDED JUNE 30, 2023
“UNAUDITED”

1.

GENERAL INFORMATION AND OPERATIONS

1.1

GENERAL INFORMATION

Clover Power Public Company Limited was incorporated under the Thai Civil and
Commercial Code on August 8, 2013. Subsequently, on March 11, 2021, the Annual
General Meeting of the shareholders of 2021 passed a resolution to approve the
conversion of the Company from private limited company to be a public limited
company. The Company registered with the Stock Exchange of Thailand on
September 2, 2021 with its head office and branch office located as follows:

Head office : 159 Soi Rama IX 57/1 (Wisetsook 2), Phatthanakan,
Suanluang, Bangkok 10250

The branch office : 99 Moo 7 Napoon, Wangchin, Phrae 54160

The Company’s main business is engaged in generation and sales of electricity from
biomass power plants, rendering management services to the Group and hold
investment in other companies. The Company started it commercial operation
operate in February 2016.

As at June 30, 2023 and December 31, 2022, the Company’s major shareholder is
Mr. Saithsiri Saksitthisereekul, holding 28.09% and 27.54%, respectively of the
Company’s authorized share capital.

The Company has extensive transactions and relationships with its related parties.
Accordingly, the accompanying financial statements may not necessarily be
indicative of the conditions that would have existed or the results of operations that
would have occurred had the Company operated without such affiliations.



1.2

SUBSIDIARIES

The information of the subsidiaries as at June 30, 2023 and December 31, 2022 is as follows:

Company’s name Country of Registered date Main business objective
incorporation and
principal place
of business

Direct subsidiaries

1) Clover Phitsanulok Limited Thailand December 23, 2011 Biomass power plant
(“CPL”)

2)  Clover Phichit Limited Thailand March 20, 2015 Waste power plant
(“CPX”)

3) Siam Pellet Power Company Limited Thailand April 9, 2009 Combined-Cycle power plant
(“SPP”)

4) SBANG Corporation Ltd. Thailand April 25,2005 Supply and trade machinery and equipment
(“SBC”)

5) Clover Recycle Limited Thailand March 28, 2013 Waste recycling plant to produce and distribute
(“CVR”) waste fuel

6) Clover Nan Limited Thailand March 13, 2009 Hold investment in other companies
(“CNN")

7) Clover Renewable Fuel Limited Thailand January 21, 2013 Hold investment in other companies
(“CRF")

8) CV GREEN ENERGY PTE LTD. Singapore January 28, 2022 Hold investment in other companies
(“CVG”)

Registered office

243 Moo 5, Dong Prakham, Phrom Phiram,

Phitsanulok

98 Moo 1, Nong Lum, Wachirabarami,
Phichit

99/1, Moo 4, Khok Yae, Nong Khae,
Saraburi

159 Soi Rama IX 57/1 (Wisetsook 2),
Phatthanakan, Suanluang, Bangkok

159 Soi Rama IX 57/1 (Wisetsook 2),
Phatthanakan, Suanluang, Bangkok

159 Soi Rama IX 57/1 (Wisetsook 2),
Phatthanakan, Suanluang, Bangkok

159 Soi Rama IX 57/1 (Wisetsook 2),
Phatthanakan, Suanluang, Bangkok

10 ANSON ROAD #22-02
INTERNATIONAL PLAZA
Singapore 079903



Company’s name

Indirect subsidiaries

9)

10)

11)

12)

13)

14)

15)

16)

17)

18)

19)

20)

21)

SBANG Engineering Ltd.
(5GSBE7’)

SBANG Australia Pty Ltd.
(“SBA”)

LB Modular Corporation Limited
(“LBM”)

Clover Operation Service Limited
(“CVO”)

Clover Green 2 Limited
(“CVG2”)

Clover Green 3 Limited
(“CVG3”)

CV Green Lampang Limited
(“CVL”)

Bio Carbon Corporation Limited
(“BCC”)

CV Green Nernpor Limited
(“CVN”)

CV Green Sribunruang Limited
(“CVS”)

Clover Green 8 Limited
(“CVG8”)

Clover Green 9 Limited
(“CVG9”)

DKC Energy Joint Stock Company

Country of
incorporation and
principal place
of business

Thailand

Australia

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Vietnam

-3-

Registered date

February 17, 2010

March 27, 2021
March 24, 2022
April 1,2021
April 1,2021
April 1, 2021
April 1,2021
April 1,2021
April 2, 2021
April 2,2021
April 2, 2021
April 2, 2021

March 22, 2019

Main business objective

Provide design engineering and construction
services and provide management services
and maintenance services for power plant

Provide design engineering and construction

services

Supply and trade machinery and equipment

Provide management services and
maintenance services for power plant
Biomass power plant
Biomass power plant
Biomass power plant
Biomass power plant
Biomass power plant
Biomass power plant
Biomass power plant

Biomass power plant

Produce and distribute waste fuel

Registered office

159 Soi Rama IX 57/1 (Wisetsook 2),
Phatthanakan, Suanluang, Bangkok

4C CONSULTING, Suite 5, 145 Walcott Street,
MOUNT LAWLEY Western Australia 6050

159 Soi Rama IX 57/1 (Wisetsook 2),
Phatthanakan, Suanluang, Bangkok

159 Soi Rama IX 57/1 (Wisetsook 2),
Phatthanakan, Suanluang, Bangkok

159 Soi Rama IX 57/1 (Wisetsook 2),
Phatthanakan, Suanluang, Bangkok

159 Soi Rama IX 57/1 (Wisetsook 2),
Phatthanakan, Suanluang, Bangkok

159 Soi Rama IX 57/1 (Wisetsook 2),
Phatthanakan, Suanluang, Bangkok

159 Soi Rama IX 57/1 (Wisetsook 2),
Phatthanakan, Suanluang, Bangkok

159 Soi Rama IX 57/1 (Wisetsook 2),
Phatthanakan, Suanluang, Bangkok

159 Soi Rama IX 57/1 (Wisetsook 2),
Phatthanakan, Suanluang, Bangkok

159 Soi Rama IX 57/1 (Wisetsook 2),
Phatthanakan, Suanluang, Bangkok

159 Soi Rama IX 57/1 (Wisetsook 2),
Phatthanakan, Suanluang, Bangkok

NO.2A, LE MAO STREET, LE MAO WARD,
VINH CITY, NGHE AN PROVINCE, VIETNAM



BASIS FOR PREPARATION AND PRESENTATION OF THE INTERIM CONSOLIDATED AND
SEPARATE FINANCIAL STATEMENTS

2.1

22

2.3

24

2.5

These interim consolidated and separate financial statements are prepared in Thai Baht
and in compliance with Thai Accounting Standard No. 34 “Interim Financial Reporting”
and accounting practices generally accepted in Thailand. The Company presents the
condensed notes to interim financial statements and the additional information is
disclosed in accordance with the regulations of the Office of the Securities and
Exchange Commission.

The consolidated and separate statements of financial position as at December 31,
2022, presented herein for comparison, have been derived from the consolidated and
separate financial statements of the Company for the year then ended which had been
previously audited.

The unaudited results of operations presented in the three-month and six-month periods
ended June 30, 2023 are not necessarily an indication nor anticipation of the operating
results for the full year.

Certain financial information which is normally included in the annual financial
statements prepared in accordance with Thai Financial Reporting Standards, but which is
not required for interim reporting purposes, has been omitted. Therefore, the interim
financial statements for the three-month and six-month periods ended June 30, 2023
should be read in conjunction with the audited financial statements for the year ended
December 31, 2022.

The interim consolidated financial statements for the three-month and six-month periods
ended June 30, 2023 have included the accounts of the Company and its subsidiaries,
after elimination of intercompany transactions, of which the percentage of shareholding
is as follows:

% of Shareholding

As at As at
June 30, December 31,

2023 2022
Owned by the Company
Clover Phitsanulok Limited 99.99 99.99
Clover Nan Limited 99.99 99.99
Clover Renewable Fuel Limited 99.99 99.99
Clover Recycle Limited 99.99 99.99
SBANG Corporation Ltd. 99.99 99.99
Clover Phichit Limited 48.99* 48.99*
Siam Pellet Power Company Limited 99.99 99.99

CV GREEN ENERGY PTE LTD. 100.00 100.00



2.6

2.7

% of Shareholding

As at As at
June 30, December 31,
2023 2022
Owned by SBANG Corporation Ltd.
SBANG Australia Pty Ltd. 100.00 100.00
SBANG Engineering Ltd. 99.99 99.99
LB Modular Corporation Limited 70.00 70.00
Owned by Clover Renewable Fuel Limited
Clover Operation Service Limited 99.99 99.99
Clover Green 2 Limited 99.99 99.99
Clover Green 3 Limited 99.99 99.99
CV Green Lampang Limited 89.99 89.99
Bio Carbon Corporation Limited 99.99 99.99
Owned by Clover Nan Limited
CV Green Nernpor Limited 89.99 89.99
CV Green Sribunruang Limited 89.99 89.99
Clover Green 8 Limited 99.99 99.99
Clover Green 9 Limited 99.99 99.99
Owned by Clover Recycle Limited
DKC Energy Joint Stock Company 60.00 60.00

The Company has control over financial and operating policies of Clover
Phichit Limited. Therefore, the Company recorded investment in Clover
Phichit Limited, as investment in subsidiary (see Note 13).

The English version of the interim financial statements has been prepared from the
interim financial statements that is in the Thai language. In the event of a conflict
or a difference in interpretation between the two languages, the Thai version of
financial statements shall prevail.

Thai Financial Reporting Standards affecting the presentation and disclosure in the
current period financial statements.

During the period, the Group has adopted the revised financial reporting standards issued
by the Federation of Accounting Professions which are effective for fiscal years beginning
on or after January 1, 2023. These financial reporting standards were aimed at alignment
with the corresponding International Financial Reporting Standards, with most of the
changes directed towards revision of wording and terminology and clarification of
accounting requirements. The adoption of these financial reporting standards does not have
any significant impact on the Group’s interim financial statements.



3. SIGNIFICANT ACCOUNTING POLICIES

The interim financial statements have been prepared based on the basis, accounting policies
and method of computation consistent with those used in the financial statements for the

year ended December 31, 2022.

4. CASH AND CASH EQUIVALENTS

Cash and cash equivalents as at June 30, 2023 and December 31, 2022 consist of:

Unit : Baht
Consolidated Separate

financial statements financial statements

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

Cash on hand 1,171,005 1,231,721 34,091 46,777
Current accounts 1,502,199 21,262,781 1,446,255 21,202,035
Savings accounts 17,415,780 32,559,287 6,402,340 1,932,116

Fixed deposit within 3 months 29,888 29,808 - -
20,118,872 55,083,597 7,882,686 23,180,928

5. NON-CASH TRANSACTIONS AND RECONCILIATION OF LIABILITIES ARISING FROM

FINANCING ACTIVITIES

5.1 Non-cash transactions for the six-month periods ended June 30, consist of:

Unit : Baht
Separate
financial statements
2023 2022

277,867 652,740

8,409,210 2,166,650
(7,917,074) (2,434,704)

Consolidated
financial statements
2023 2022
Accounts payable - acquisition of
fixed assets brought forward 1,133,054 818,804
Add Purchases of fixed assets
during the periods 78,113,464 11,585,567
Less Cash paid during the periods (72,194,355) (9,715,799)
Accounts payable - acquisition of
fixed assets carried forward 7,052,163 2,688,572

770,003 384,686




5.2 Reconciliation of liabilities arising from financing activities

The table below details changes in the liabilities arising from financing activities,

Bank overdrafts and
short-term borrowings
from financial institutions

Short-term borrowings
from other party

Long-term borrowings from
financial institutions

Lease liabilities

Long-term debentures

Accrued interest

Total

including both cash and non-cash changes as follows:

Bank overdrafts and Short-term

borrowings from financial

institutions

Lease liabilities

Long-term borrowings from

financial institutions
Accrued interest expenses

Total

Unit : Baht
C financial
Beginning Cash Cash used in Non-cash changes Finance Balance
balance provided financing Amortization Lease Trust Loss from Exchange cost as at
as at by financing activities of deferred liabilities receipt  exchangerate differences on June 30,
January 1, activities financing fees translating 2023
2023 financial
statements
438,239,825 - (43,082,708) - - 40,328,909 266,901 - - 435,752,927
11,708,000 - - - - - - 372,000 - 12,080,000
868,369,736 - (71,141,285) 1,308,951 - - - (2,685,252) - 795,852,150
17,099,269 - (4,551,966) - 457,270 - - - 285,943 13,290,516
446,403,897 431,700,000 - (5,060,286) - - - - - 873,043,611
7,454,605 - (58,456,695) - - - - - 63,375,379 12,373,289
1,789,275,332 431,700,000  (177,232,654) (3,751,335) 457270 40,328,909 266,901 (2313252) 63,661,322 2,142,392,493
Unit : Baht
Ci lidated financial stat t
Beginning Cash provided Cash used in Non-cash changes Balance
balance by financing financing Amortization Lease Trust Profit Finance as at
as at activities activities of deferred liabilities receipt on Foreign cost June 30,
January 1, financing fees increase exchange 2022
2022
238,302,117 - (134,834,334) - - 86,684,236 (8,569,890) - 181,582,129
14,714,093 - (3,458,170) - 4,709,415 - - 575,516 16,540,854
482,943,958 450,000,000 (101,124,027) 78,038 - - - - 831,897,969
1,229,980 - (19,353,086) - - - - 18,936,939 813,833
737,190,148 450,000,000 (258,769,617) 78,038 4,709,415 86,684,236 (8,569,890) 19,512,455 1,030,834,785
Unit : Baht
Separate financial statements
Beginning Cash provided Cash used in Non-cash changes Finance Balance
balance by financing financing Amortization Lease cost as at
as at activities activities of deferred liabilities June 30,
January 1, financing fees 2023
2023
Bank overdrafts and short-term
borrowings from financial
institutions 208,548,961 - (2,788,369) - - - 205,760,592
Short-term borrowings
from related parties 61,406,461 - (2,678,214) - - - 58,728,247
Long-term borrowings from
financial institutions 406,929,445 - (33,462,396) 282,327 - - 373,749,376
Lease liabilities 8,807,065 - (3,227,698) - 254,040 121,438 5,954,845
Long-term debentures 446,403,897 431,700,000 - (5,060,286) - - 873,043,611
Accrued interest 7,391,116 - (38,640,601) - - 42,921,709 11,672,224
Total 1,139,486,945 431,700,000 (80,797,278) (4,777,959) 254,040 43,043,147 1,528,908,895




6.

Unit : Baht
Separate financial statements
Beginning Cash provided Cash used in Non-cash changes Finance Balance
balance by financing financing Amortization Lease cost as at
as at activities activities of deferred liabilities June 30,
January 1, financing fees increase 2022
2022
Bank overdrafts and short-term
borrowings from financial
institutions 54,683,147 133,459 - - - 54,816,606
Short-term borrowings
from related parties 89,605,751 (1,130,719) - 88,475,032
Lease liabilities 4,596,918 (773,609) - 2,883,647 104,539 6,811,495
Long-term borrowings from
financial institutions 55,504,894 450,000,000 (61,952,832) (358,001) - 443,194,061
Accrued interest expenses 212,363 - (7,874,405) 7,743,635 81,593
Total 204,603,073 450,133,459 (71,731,565) (358,001) 2,883,647 7,848,174 593,378,787

TRADE AND OTHER CURRENT RECEIVABLES

Trade and other current receivables as at June 30, 2023 and December 31, 2022 consist of:

Unit : Baht
Consolidated Separate
financial statements financial statements
Note June 30, December 31, June 30, December 31,
2023 2022 2023 2022
Trade receivables - other companies 208,554,167 164,105,951 27,361,195 26,115,692
Less Allowance for expected credit losses (1,090,964) - - -
Other receivables - related parties 27 3,385,000 5,695,000 5,215,477 4,437,143
Less Allowance for expected credit losses 27 (525,000) (525,000) (525,000) (525,000)
Other receivables - other companies 185,975,248 126,454,533 - -
Less Allowance for expected credit losses (755,060) - - -
Accrued income - related parties 27 - - 2,278,883 2,487,060
Accrued income - other companies 49,118,189 48,460,775 21,716,718 26,991,718
Accrued interest income - related parties 27 - - 45,285,774 40,196,904
Accrued interest income - other company 1,672 1,090 - -
Advance payment for inventory - 82,003 - -
Prepaid expenses 15,303,320 5,836,070 4,464,621 589,870
Advance payment - related parties - - 196,463 -
Advance payment - other