Thai Oil Public Company Limited and its Subsidiaries
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These notes form an integral part of the interim financial statements.

The interim financial statements were authorised for issue by the Board of Directors on 31 October 2013.
1
General information
Thai Oil Public Company Limited, the “Company”, is incorporated in Thailand and has its registered offices and refinery plant as follows:

	Head office
	: 
	555/1 Energy Complex Building A, 11th Floor, Vibhavadi Rangsit

	
	
	Road, Kwang Chatuchak, Khet Chatuchak, Bangkok 10900, 

	
	
	Thailand

	Sriracha office and
	
	

	   refinery plant
	:
	42/1 Moo 1, Sukhumvit Road Km. 124, Tambol Tungsukla,

	   
	
	Amphur Sriracha, Cholburi 20230, Thailand


The Company was listed on the Stock Exchange of Thailand on 26 October 2004. 

The Company is an entity in the PTT Public Company Limited (“PTT”) group of companies. PTT is incorporated in Thailand and is the major shareholder of the Company and owned 49.1% of the Company’s issued and paid-up share capital as at 30 September 2013 (31 December 2012: 49.1%).

The principal businesses of the Company are oil refining and distributions. Details of the Company’s direct and indirect subsidiaries as at 30 September 2013 and 31 December 2012 were as follows:  

	
	
	Country of
	Ownership interest

	Name of the entity
	Type of business
	incorporation
	 (%)

	
	
	
	30 September
	
	31 December

	
	
	
	2013
	
	2012

	Direct subsidiaries 
	
	
	
	
	

	Thai Paraxylene Co., Ltd.
	Paraxylene
	
	
	
	

	
	  manufacturing
	Thailand
	99.99
	
	99.99

	Thai Lube Base Public 
	Lube base oil 
	
	
	
	

	   Company Limited
	  refining and 
	
	
	
	

	
	  distribution
	Thailand
	99.99
	
	99.99

	Thaioil Marine Co., Ltd.
	Providing marine 
	
	
	
	

	
	  transportation 
	
	
	
	

	
	  services for
	
	
	
	

	
	  petroleum and     
	
	
	
	

	
	  liquid chemical 
	
	
	
	

	
	  products
	Thailand
	99.99
	
	99.99

	Thaioil Energy Services 
	Providing of 
	
	
	
	

	   Co., Ltd.
	  management and 
	
	
	
	

	   
	  general services
	Thailand
	99.99
	
	99.99

	Thaioil Solvent Co., Ltd.
	Investment in
	
	
	
	

	
	  solvent and 
	
	
	
	

	
	  chemical 
	
	
	
	

	
	  businesses
	Thailand
	99.99
	
	99.99

	Thaioil Ethanol Co., Ltd.
	Investment in
	
	
	
	

	
	 ethanol business
	
	
	
	

	
	 and alternative
	
	
	
	

	
	  energy products
	Thailand
	99.99
	
	99.99


	
	
	Country of
	Ownership interest 

	Name of the entity
	Type of business
	incorporation
	(%)

	
	
	
	30 September
	
	31 December

	
	
	
	2013
	
	2012

	Thaioil Power Co., Ltd.
	Power and steam
	
	
	
	

	
	   generation
	Thailand
	73.99
	
	73.99

	
	
	
	
	
	

	Indirect subsidiaries 
	
	
	
	
	

	TOP Solvent Co., Ltd.
	Distribution of
	
	
	
	

	
	   solvent and
	
	
	
	

	
	   chemical products
	Thailand
	99.99
	
	99.99

	Independent Power 
	
	
	
	
	

	   (Thailand) Co., Ltd. 
	Power generation 
	Thailand
	-
	
	80.00*

	Sak Chaisidhi Co., Ltd.
	Solvent and 
	
	
	
	

	
	   chemical products
	
	
	
	

	
	   manufacturing 
	
	
	
	

	
	   and distribution
	Thailand
	80.52
	
	80.52

	TOP Solvent (Vietnam) 
	Distribution of
	
	
	
	

	    LLC.
	   solvent and
	
	
	
	

	
	   chemical products
	Vietnam
	100.00
	
	100.00

	Sapthip Co., Ltd.
	Ethanol products
	
	
	
	

	
	   manufacturing
	
	
	
	

	
	   and distribution
	Thailand
	50.00
	
	50.00

	Thaioil Marine 
	Investment in marine
	
	
	
	

	    International Pte. Ltd.
	   transportation 
	
	
	
	

	
	   for crude oil and 
	
	
	
	

	
	   petroleum product
	
	
	
	

	
	   business
	Singapore
	100.00
	
	100.00

	TOP Maritime Service
	Providing marine 
	
	
	
	

	    Co., Ltd.
	   transportation 
	
	
	
	

	
	   service for crew
	
	
	
	

	
	   and utilities in 
	
	
	
	

	
	   Gulf of Thailand
	Thailand
	55.00
	
	55.00

	LABIX Co., Ltd.
	Linear Alkyl Benzene
	
	
	
	

	
	   manufacturing
	
	
	
	

	
	   and distribution
	Thailand
	75.00
	
	-


* 
The Company and a subsidiary (Thaioil Power Co., Ltd.) hold a 24% and 56% interest in Independent Power (Thailand) Co., Ltd. respectively.  

2
Basis of preparation of the interim financial statements 
(a) 
Statement of compliance

The interim financial statements issued for Thai reporting purposes are prepared in the Thai language. This English translation of the interim financial statements has been prepared for the convenience of readers not conversant with the Thai language.

The interim financial statements are prepared on a condensed basis in accordance with Thai Accounting Standard  No. 34 (revised 2009) Interim Financial Reporting; guidelines promulgated by the Federation of Accounting Professions (FAP); applicable rules and regulations of the Thai Securities and Exchange Commission.
The interim financial statements are prepared to provide an update on the financial statements for the year ended 31 December 2012. They do not include all of the financial information required for full annual financial statements but focus on new activities, events and circumstances to avoid repetition of information previously reported. Accordingly, these interim financial statements should be read in conjunction with the financial statements for the year ended 31 December 2012.
The FAP has issued the following new and revised TFRS relevant to the Group’s operations and effective for accounting periods beginning on or after 1 January 2013: 
	TFRS
	Topic

	
	

	TAS 20 
	Accounting for Government Grants and Disclosures of Government Assistance

	TAS 21 (revised 2009)
	The Effects of Changes in Foreign Exchange Rates

	TFRS 8
	Operating Segments


The adoption of these new and revised TFRS has resulted in changes in the Group’s accounting policies. The effects of these changes are disclosed in note 3.
In addition to the above new and revised TFRS, as at 30 September 2013 the FAP had issued a number of new and revised TFRS and interpretations which are effective for financial statements beginning on or after 1 January 2014 and have not been adopted in the preparation of these interim financial statements. Those new and revised TFRS and interpretations are disclosed in note 17.
Except for the changes in accounting policy discussed in note 3, the accounting policies and methods of computation applied in these interim financial statements are consistent with those applied in the financial statements for the year ended 31 December 2012.

(b)
Functional and presentation currency 
The interim financial statements are prepared and presented in Thai Baht, which is the Company’s functional currency. All financial information presented in Thai Baht has been rounded in the notes to the financial statement to the nearest million unless otherwise stated. 
(c)
Use of estimates and judgements 

The preparation of interim financial statements in conformity with TFRS requires management to make judgements, estimates and assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.

In preparing these interim financial statements, the significant judgements made by management in applying the Group’s accounting policies and the key sources of estimation uncertainty were the same as those that applied to the financial statements for the year ended 31 December 2012 and are included in the following note to the financial statements : 

Note 11 Discount rate, salary increase rate, employee turnover rate and mortality rate
Significant accounting policies and methods of computation applied in the interim financial statements for the three-month and nine-month periods ended 30 September 2013 are consistent with those applied in the financial statements for the year ended 31 December 2012.

3
Changes in accounting policies     
(a)
Overview
From 1 January 2013, consequent to the adoption of new and revised TFRS as set out in note 2, the Group has changed its accounting policies in the following areas

· Accounting for government grants and disclosures of government assistance

· Accounting for the effects of changes in foreign exchange rates
· Presentation of information on operating segments

Other new and revised TFRS did not have any impact on the accounting policies, financial position or performance of the Group.

Details of the new accounting policies adopted by the Group are included in notes 3(b) to 3(d) below.

(b)  Accounting for government grants and disclosures of government assistance

The Group has adopted TAS 20 Accounting for government grants and disclosures of government assistance. 

This TAS applies in accounting for, and in the disclosure of, government grants and in the disclosure of other forms of government assistance. Government grants are recognised when there is reasonable assurance that the entity will comply with conditions related to them and that the grants will be received. The Group has selected to present as the other income in profit or loss for the grants related to income and present as deferred income in the statement of financial position for the grants related to assets.
(c)
Accounting for the effects of changes in foreign exchange rates

The Group has adopted TAS 21 (revised 2009) Accounting for the effects of changes in foreign exchange rates. 

The principal change introduced by TAS 21 is the introduction of the concept of functional currency, which is defined as the currency of the primary economic environment in which the entity operates. TAS 21 requires the entity to determine its functional currency and translate foreign currency items into its functional currency, reporting the effects of such translation in accordance with the provisions of TAS 21.  Foreign currencies are defined by TAS 21 as all currencies other than the entity’s functional currency.

Management has determined that the functional currency of the Company is Thai Baht and that the adoption of TAS 21 from 1 January 2013 has not had a significant impact on the Group’s reported assets, liabilities or retained earnings.

(d)
Presentation of information on operating segments

The Group has adopted TFRS 8 Operating Segments. The new policy for presentation of information on operating segments, together with information on the previous policy, is given below. The new policy has been applied retrospectively and segment information included in the 2012 financial statements, which are included in the Group’s 2013 interim financial statements for comparative purposes, has been re-presented accordingly. The change in policy only impacts presentational aspects and has no impact on the Group’s reported assets, liabilities, results or earnings per share.

TFRS 8 introduces the “management approach” to segment reporting. It requires a change in the presentation and disclosure of segment information based on the internal reports regularly reviewed by the Group’s Chief Operating Decision Maker in order to assess each segment’s performance and to allocate resources to those segments. Previously the Group presented segment information in respect of its business segments in accordance with TAS 14 Segment Reporting. 

The change in basis of presentation and disclosure of segment information has resulted in the Group presenting segment information (Note 12) in respect of the following segments: Solvent segment and Ethanol segment which have been adjusted to present separately from Petrochemical segment and Other segment respectively.
4
Acquisitions of subsidiary, associate and jointly-controlled entities       
Subsidiary

On 11 July 2013, a direct subsidiary (Thai Paraxylene Co., Ltd.) invested in LABIX Co., Ltd. together with Mitsui & Co., Ltd.. The company, in which TPX owned 75%, has a share capital of 465 million ordinary shares with a par value of Baht 10 each, totalling Baht 4,655 million. The first call was 40% of par value, amounted to Baht 1,396 million. 
Associate
On 10 January 2013, Independent Power (Thailand) Company Limited (“IPT”) and PTT Utility Company Limited (“PTTUT”) formed the new amalgamated company and registered the new company namely Global Power Synergy Company Limited (“GPSC”) with The Ministry of Commerce. 

Pursuant to the amalgamation, the Group as shareholders of IPT swapped all existing ordinary shares held in IPT for new ordinary shares issued by GPSC, resulting in the Group obtaining ownership interests of (a) directly owned by the Company (11.88%) and (b) indirectly owned via Thaioil Power Co., Ltd. (27.71%). Upon the completion of the share swap, the Group derecognised its investment in IPT and recognised the investment in GPSC as an investment in associate accounted for on an equity basis in the consolidated financial statements.

In the separate financial statements, the Group recorded the initial value of investment in GPSC, which is accounted for using the cost method, at the book value of IPT at the amalgamation date.

In the consolidated financial statements, the Group recorded the initial value of the investment in GPSC, which is accounted for using the equity method, at the fair value of GPSC shares received at the amalgamation date and consequently recognised the difference between the fair value of GPSC shares received at the amalgamation date and the Group’s interest in IPT on that date amounting to Baht 568 million as gain on investment disposal. The amounts of the gain attributable to the Group and the non-controlling interest amounted to Baht 450 million and Baht 118 million respectively, and are included in other income in the consolidated statement of comprehensive income.
Jointly-controlled entities
On 31 July 2013, at the TOP-NTL Shipping Trust’s Extraordinary General Meeting of the unitholders, the unitholders passed a resolution to issue additional 500,000 units. A direct subsidiary (Thaioil Marine Co., Ltd.) fully paid SGD 250,000 or equivalent to Baht 6 million for these additional units on 1 August 2013 in proportion to its unitholding.
On 2 August 2013, a direct subsidiary (Thaioil Marine Co., Ltd. (“TM”)) invested in TOP Nautical Star Co., Ltd. together with Nathalin Co., Ltd. (“Nathalin”) and TOP-NTL Shipping Trust (“TOP-NTL”), owned equally by TM and Nathalin. The shareholding portion of TM, Nathalin and TOP-NTL is 35, 35 and 30 respectively. The company has a share capital of 1.5 million ordinary shares with a par value of Baht 100 each, totalling Baht 150 million. The first call was 25% of par value, amounted to Baht 13 million.
On 13 June 2012, a direct subsidiary (Thaioil Marine Co., Ltd.) invested in TOP-NTL Pte. Ltd.,which is incorporated in Singapore, together with Nathalin Co., Ltd. equally each. The company has a share capital of 20,000 ordinary shares with a par value of SGD 1 each, totalling SGD 20,000. The investment amounted to SGD 10,000 or equivalent to Baht 0.3 million.

5
Related parties
Related parties are those parties linked to the Group as shareholders or by common shareholders or directors. Transactions with related parties are conducted at prices based on market prices or, where no market price exists, at contractually agreed prices.

Relationships with related parties that control or jointly control the Group or are being controlled or jointly controlled by the Group or have transactions with the Group are as follows:

	
	Country of 
	

	Name of entities
	incorporation
	Nature of relationships

	
	
	

	PTT Public Company Limited
	Thailand
	Major shareholder 

	Thai Paraxylene Co., Ltd. 
	Thailand
	Subsidiary and/or common directors

	Thai Lube Base Public Company
	
	

	   Limited 
	Thailand
	Subsidiary and/or common directors

	Thaioil Marine Co., Ltd. 
	Thailand
	Subsidiary and/or common directors

	Thaioil Energy Services Co., Ltd.
	Thailand
	Subsidiary and/or common directors

	Thaioil Solvent Co., Ltd.
	Thailand
	Subsidiary and/or common directors

	Thaioil Ethanol Co., Ltd.
	Thailand
	Subsidiary and/or common directors

	Thaioil Power Co., Ltd. 
	Thailand
	Subsidiary and/or common directors

	TOP Solvent Co., Ltd.
	Thailand
	Indirect subsidiary and/or common directors

	Sak Chaisidhi Co., Ltd.
	Thailand
	Indirect subsidiary and/or common directors

	TOP Solvent (Vietnam) LLC.
	Vietnam
	Indirect subsidiary and/or the Company’s

	
	
	   management as a director 

	Sapthip Co., Ltd.
	Thailand
	Indirect subsidiary and/or common directors

	Thaioil Marine International Pte. Ltd.
	Singapore
	Indirect subsidiary and/or common directors

	TOP Maritime Service Co., Ltd.
	Thailand
	Indirect subsidiary and/or the Company’s

	
	
	   management as a director 

	LABIX Co., Ltd.
	Thailand
	Indirect subsidiary and/or common directors

	TOP-NTL Pte. Ltd.
	Singapore
	Jointly-controlled entity of subsidiary

	TOP-NTL Shipping Trust
	Singapore
	Jointly-controlled entity of subsidiary

	TOP Nautical Star Co., Ltd.
	Thailand
	Jointly-controlled entity of subsidiary 

	
	
	   and/or the Company’s management

	
	
	   as a director

	TOP-NYK MarineOne Pte. Ltd.
	Singapore
	Jointly-controlled entity of indirect subsidiary

	
	
	   and/or the Company’s management

	
	
	   as a director

	PTT ICT Solutions Co., Ltd. 
	Thailand
	Associate and/or the Company’s management

	
	
	   as a director

	PTT Energy Solutions Co., Ltd.
	Thailand
	Associate and/or the Company’s management

	
	
	   as a director

	Global Power Synergy Co., Ltd.*
	Thailand
	Indirect associate and/or common directors

	Maesod Clean Energy Co., Ltd. 
	Thailand
	Indirect associate and/or the Company’s

	
	
	   management as a director

	Ubon Bio Ethanol Co., Ltd.
	Thailand
	Indirect associate and/or common directors

	Thome Ship Management 
	
	

	  (Thailand) Co., Ltd.
	Thailand
	Indirect associate and/or the Company’s

	
	
	   management as a director

	PTT International Trading Pte. Ltd.
	Singapore
	Subsidiary of major shareholder

	PTT Exploration and Production
	
	

	   Public Company Limited
	Thailand
	Subsidiary of major shareholder

	PTTEP International Limited
	Thailand
	Subsidiary of major shareholder

	Energy Complex Co., Ltd.
	Thailand
	Subsidiary of major shareholder

	Star Petroleum Refining Co., Ltd.
	Thailand
	Associate of major shareholder

	IRPC Public Company Limited
	Thailand
	Associate of major shareholder

	Bangchak Petroleum Public
	
	

	   Company Limited
	Thailand
	Associate of major shareholder

	PTT Global Chemical Public
	
	

	   Company Limited
	Thailand
	Associate of major shareholder

	PTT Phenol Co., Ltd.
	Thailand
	Associate of major shareholder

	PTT Maintenance and Engineering
	
	

	   Co., Ltd.
	Thailand
	Associate of major shareholder

	Thai Petroleum Pipeline Co., Ltd. 
	Thailand
	Related company and/or the Company’s

	   
	
	   management as a director


* On 10 January 2013, Global Power Synergy Co., Ltd., the amalgamated company resulting from the amalgamation of Independent Power (Thailand) Co., Ltd. and PTT Utility Co., Ltd.

The pricing policies for particular types of transactions are explained further below:  
	Transactions
	Pricing policies

	
	

	Revenue from sale of goods and rendering 
	

	   of services, lease income, purchase
	

	   of goods and assets
	Market prices or, where no market price exists,

	
	   at contractually agreed prices

	Interest income and expense
	Agreed rates stipulated in the agreements

	Dividend income
	Right to receive dividends

	Other income and expenses
	Contractually agreed prices

	Directors’ remuneration
	Amounts approved by the Group’s shareholders


Significant transactions for the three-month and nine-month periods ended 30 September 2013 and 2012 with related parties were as follows:
Three-month periods ended 30 September 2013 and 2012
	
	Consolidated 
	
	Separate

	
	financial statements
	
	financial statements

	
	2013
	
	2012
	
	2013
	
	2012

	
	(in million Baht) 

	Major shareholder
	
	
	
	
	
	
	

	Revenue from sale of goods 
	
	
	
	
	
	
	

	   and rendering of services
	47,519
	
	49,915
	
	46,046
	
	47,956

	Purchase of crude oil
	
	
	
	
	
	
	

	   and feedstock
	46,300
	
	46,883
	
	45,203
	
	42,521

	Other income
	8
	
	42
	
	8
	
	42

	Other expenses
	11
	
	5
	
	8
	
	4

	
	
	
	
	
	
	
	

	Subsidiaries 
	
	
	
	
	
	
	

	Revenue from sale of goods 
	
	
	
	
	
	
	

	   and rendering of services
	-
	
	-
	
	17,657
	
	16,892

	Purchase of crude oil
	
	
	
	
	
	
	

	   and feedstock
	-
	
	-
	
	11,511
	
	10,818

	Purchase-sale of crude oil and 
	
	
	
	
	
	
	

	   feedstock for legal reserve*
	-
	
	-
	
	308
	
	-

	Interest income
	-
	
	-
	
	30
	
	33

	Dividend income
	-
	
	-
	
	879
	
	-

	Land lease income
	-
	
	-
	
	13
	
	12

	Other income
	-
	
	-
	
	254
	
	210

	Interest expense
	-
	
	-
	
	34
	
	24

	Other expenses
	-
	
	-
	
	188
	
	126

	Purchase of assets
	-
	
	-
	
	5
	
	1

	
	
	
	
	
	
	
	

	Jointly- controlled entities
	
	
	
	
	
	
	

	Other expenses
	157
	
	84
	
	155
	
	84

	
	
	
	
	
	
	
	

	Associates
	
	
	
	
	
	
	

	Revenue from sale of goods and
	
	
	
	
	
	
	

	   rendering of services
	-
	
	3
	
	-
	
	-

	Purchase of crude oil
	
	
	
	
	
	
	

	   and feedstock
	201
	
	35
	
	188
	
	35

	Interest income
	1
	
	1
	
	-
	
	-

	Land lease income
	2
	
	-
	
	2
	
	-

	Other income
	9
	
	-
	
	9
	
	-

	Other expenses
	55
	
	47
	
	49
	
	35

	Purchase of assets
	19
	
	10
	
	19
	
	10

	
	
	
	
	
	
	
	

	Other related parties
	
	
	
	
	
	
	

	Revenue from sale of goods 
	
	
	
	
	
	
	

	   and rendering of services
	5,734
	
	7,557
	
	4,574
	
	7,110

	Purchase of crude oil
	
	
	
	
	
	
	

	   and feedstock
	3,494
	
	2,173
	
	1,752
	
	-

	Purchase-sale of crude oil and 
	
	
	
	
	
	
	

	   feedstock for legal reserve*
	702
	
	-
	
	702
	
	-

	Other income
	9
	
	3
	
	4
	
	3

	Other expenses
	25
	
	22
	
	25
	
	22

	
	
	
	
	
	
	
	

	Directors’ remuneration
	6
	
	8
	
	3
	
	4


Nine-month periods ended 30 September 2013 and 2012
	
	Consolidated 
	
	Separate

	
	financial statements
	
	financial statements

	
	2013
	
	2012
	
	2013
	
	2012

	
	(in million Baht) 

	Major shareholder
	
	
	
	
	
	
	

	Revenue from sale of goods 
	
	
	
	
	
	
	

	   and rendering of services
	143,803
	
	156,878
	
	139,130
	
	151,041

	Purchase of crude oil
	
	
	
	
	
	
	

	   and feedstock
	122,438
	
	143,061
	
	118,787
	
	131,666

	Purchase-sale of crude oil and 
	
	
	
	
	
	
	

	   feedstock for legal reserve*
	2,380
	
	-
	
	2,380
	
	-

	Other income
	21
	
	145
	
	21
	
	145

	Interest expense
	-
	
	1
	
	-
	
	1

	Other expenses
	33
	
	17
	
	24
	
	16

	
	
	
	
	
	
	
	

	Subsidiaries 
	
	
	
	
	
	
	

	Revenue from sale of goods 
	
	
	
	
	
	
	

	   and rendering of services
	-
	
	-
	
	45,861
	
	49,802

	Purchase of crude oil
	
	
	
	
	
	
	

	   and feedstock
	-
	
	-
	
	29,640
	
	34,224

	Purchase-sale of crude oil and 
	
	
	
	
	
	
	

	   feedstock for legal reserve*
	-
	
	-
	
	4,962
	
	4,403

	Interest income
	-
	
	-
	
	92
	
	116

	Dividend income
	-
	
	-
	
	3,024
	
	3,246

	Land lease income
	-
	
	-
	
	36
	
	36

	Other income
	-
	
	-
	
	717
	
	660

	Interest expense
	-
	
	-
	
	101
	
	93

	Other expenses
	-
	
	-
	
	561
	
	338

	Purchase of assets
	-
	
	-
	
	7
	
	2

	
	
	
	
	
	
	
	

	Jointly- controlled entities
	
	
	
	
	
	
	

	Other expenses
	416
	
	243
	
	410
	
	243

	
	
	
	
	
	
	
	

	Associates
	
	
	
	
	
	
	

	Revenue from sale of goods and
	
	
	
	
	
	
	

	   rendering of services
	11
	
	12
	
	7
	
	-

	Purchase of crude oil
	
	
	
	
	
	
	

	   and feedstock
	503
	
	134
	
	469
	
	134

	Interest income
	3
	
	3
	
	-
	
	-

	Dividend income
	15
	
	-
	
	15
	
	-

	Land lease income
	5
	
	-
	
	5
	
	-

	Other income
	53
	
	2
	
	29
	
	-

	Other expenses
	131
	
	225
	
	115
	
	103

	Purchase of assets
	71
	
	51
	
	71
	
	51

	
	
	
	
	
	
	
	

	Other related parties
	
	
	
	
	
	
	

	Revenue from sale of goods 
	
	
	
	
	
	
	

	   and rendering of services
	13,479
	
	17,640
	
	9,783
	
	16,120

	Purchase of crude oil
	
	
	
	
	
	
	

	   and feedstock
	7,825
	
	6,681
	
	1,981
	
	1,134

	Purchase-sale of crude oil and 
	
	
	
	
	
	
	

	   feedstock for legal reserve*
	1,379
	
	-
	
	1,379
	
	-

	Other related parties
	
	
	
	
	
	
	

	Other income
	10
	
	8
	
	5
	
	8

	Other expenses
	105
	
	78
	
	105
	
	78

	Purchase of assets
	-
	
	4
	
	-
	
	4

	
	
	
	
	
	
	
	

	Directors’ remuneration
	84
	
	104
	
	48
	
	55


* 
Purchase-sale of crude oil and feedstock transactions entered for the purpose of maintaining the legal minimum reserve levels of crude oil inventory are transacted with related parties and have already been reversed in the interim financial statements for the three-month and nine-month periods ended 30 September 2013 and 2012.

Balances as at 30 September 2013 and 31 December 2012 with related parties were as follows:

	Trade accounts receivable - related parties
	
	

	
	
	
	

	
	Consolidated 
	
	Separate

	
	financial statements
	
	financial statements

	
	30 September
	
	31
 December
	
	30 September
	
	31 
December

	
	2013
	
	2012
	
	2013
	
	2012

	
	(in million Baht) 

	Major shareholder
	
	
	
	
	
	
	

	PTT Public Company Limited
	9,971
	
	12,625
	
	9,719
	
	12,322

	
	
	
	
	
	
	
	

	Subsidiaries
	
	
	
	
	
	
	

	Thai Paraxylene Co., Ltd. 
	-
	
	-
	
	5,579
	
	5,286

	Thai Lube Base Public Company Limited
	-
	
	-
	
	765
	
	77

	Thaioil Power Co., Ltd.
	-
	
	-
	
	53
	
	54

	
	
	
	
	
	
	
	

	Associate
	
	
	
	
	
	
	

	Ubon Bio Ethanol Co., Ltd.
	-
	
	3
	
	-
	
	-

	
	
	
	
	
	
	
	

	Other related parties
	
	
	
	
	
	
	

	IRPC Public Company Limited
	114
	
	17
	
	-
	
	-

	Bangchak Petroleum Public
	
	
	
	
	
	
	

	   Company Limited
	296
	
	493
	
	272
	
	490

	PTT International Trading Pte. Ltd.
	1,216
	
	-
	
	1,097
	
	-

	PTT Exploration and Production
	
	
	
	
	
	
	

	   Public Company Limited
	19
	
	8
	
	-
	
	-

	PTT Global Chemical Public
	
	
	
	
	
	
	

	   Company Limited
	7
	
	2
	
	-
	
	-

	
	11,623
	
	13,148
	
	17,485
	
	18,229

	Less allowance for doubtful accounts
	-
	
	-
	
	-
	
	-

	Net
	11,623
	
	13,148
	
	17,485
	
	18,229


	Other accounts receivable - related parties
	
	

	
	Consolidated
	
	Separate

	
	financial statements
	
	financial statements

	
	30 
September
	
	31 
December
	
	30 
September
	
	31 
December

	
	2013
	
	2012
	
	2013
	
	2012

	
	(in million Baht)

	Major shareholder
	
	
	
	
	
	
	

	PTT Public Company Limited
	5
	
	18
	
	5
	
	18

	
	
	
	
	
	
	
	

	Subsidiaries
	
	
	
	
	
	
	

	Thai Paraxylene Co., Ltd.
	-
	
	-
	
	29
	
	12

	Thai Lube Base Public Company Limited
	-
	
	-
	
	31
	
	9

	Thaioil Marine Co., Ltd. 
	-
	
	-
	
	1
	
	3

	Thaioil Energy Services Co., Ltd.
	-
	
	-
	
	-
	
	3

	Thaioil Solvent Co., Ltd.
	-
	
	-
	
	17
	
	16

	Thaioil Ethanol Co., Ltd.
	-
	
	-
	
	4
	
	3

	Thaioil Power Co., Ltd.
	-
	
	-
	
	39
	
	35

	LABIX Co., Ltd.
	-
	
	-
	
	21
	
	-

	Independent Power (Thailand) Co., Ltd.
	-
	
	-
	
	-
	
	2

	
	
	
	
	
	
	
	

	Jointly-controlled entity
	
	
	
	
	
	
	

	TOP-NYK MarineOne Pte. Ltd.
	-
	
	31
	
	-
	
	-

	
	
	
	
	
	
	
	

	Associates
	
	
	
	
	
	
	

	PTT ICT Solutions Co., Ltd.
	2
	
	3
	
	2
	
	3

	PTT Energy Solutions Co., Ltd.
	-
	
	1
	
	-
	
	1

	Global Power Synergy Co., Ltd.
	16
	
	-
	
	16
	
	-

	Maesod Clean Energy Co., Ltd.
	2
	
	1
	
	-
	
	-

	
	
	
	
	
	
	
	

	Other related parties
	
	
	
	
	
	
	

	IRPC Public Company Limited
	1
	
	-
	
	1
	
	-

	Bangchak Petroleum Public
	
	
	
	
	
	
	

	   Company Limited
	2
	
	1
	
	2
	
	1

	Total
	28
	
	55
	
	168
	
	106


	Short-term loans to related parties
	
	
	

	
	
	
	

	
	Consolidated 
	
	Separate

	
	financial statements
	
	financial statements

	
	30 
September
	
	31 
December
	
	30 
September
	
	31 
December

	
	2013
	
	2012
	
	2013
	
	2012

	
	(in million Baht) 

	Subsidiaries
	
	
	
	
	
	
	

	Thaioil Marine Co., Ltd.
	-
	
	-
	
	-
	
	243

	Thaioil Solvent Co., Ltd.
	-
	
	-
	
	2,486
	
	2,579

	Thaioil Ethanol Co., Ltd.
	-
	
	-
	
	434
	
	362

	
	
	
	
	
	
	
	

	Associate
	
	
	
	
	
	
	

	Maesod Clean Energy Co., Ltd.
	90
	
	90
	
	-
	
	-

	Total
	90
	
	90
	
	2,920
	
	3,184


Interest rates during the nine-month periods ended 30 September 2013 and 2012 were charged at money market rate (MMR) but not exceeding the average minimum loan rates (MLR) of 5 financial institutions less margin.

Movements of short-term loans to related parties during the nine-month periods ended 30 September 2013 and 2012 were as follows:

	
	Consolidated 
	
	Separate

	
	financial statements
	
	financial statements

	
	2013
	
	2012
	
	2013
	
	2012

	
	(in million Baht) 

	At 1 January
	90
	
	90
	
	3,184
	
	4,812

	Increases
	-
	
	-
	
	229
	
	327

	Decreases
	-
	
	-
	
	(493)
	
	(1,990)

	At 30 September
	90
	
	90
	
	2,920
	
	3,149


	Trade accounts payable - related parties
	
	

	
	
	
	

	
	Consolidated 
	
	Separate

	
	financial statements
	
	financial statements

	
	30 September
	
	31 December
	
	30 September
	
	31 December

	
	2013
	
	2012
	
	2013
	
	2012

	
	(in million Baht) 

	Major shareholder
	
	
	
	
	
	
	

	PTT Public Company Limited
	18,426
	
	12,656
	
	18,072
	
	11,004

	
	
	
	
	
	
	
	

	Subsidiaries
	
	
	
	
	
	
	

	Thai Paraxylene Co., Ltd.
	-
	
	-
	
	3,039
	
	3,140

	Thai Lube Base Public Company
	
	
	
	
	
	
	

	   Limited
	-
	
	-
	
	317
	
	336

	Thaioil Marine Co., Ltd.
	-
	
	-
	
	39
	
	4

	Thaioil Power Co., Ltd.
	-
	
	-
	
	173
	
	181

	Sak Chaisidhi Co., Ltd.
	-
	
	-
	
	1
	
	4

	Sapthip Co., Ltd.
	-
	
	-
	
	33
	
	-

	
	
	
	
	
	
	
	

	Jointly-controlled entity
	
	
	
	
	
	
	

	TOP-NTL Shipping Trust
	-
	
	2
	
	-
	
	-

	
	
	
	
	
	
	
	

	Associates
	
	
	
	
	
	
	

	Global Power Synergy Co., Ltd.
	3
	
	-
	
	-
	
	-

	Maesod Clean Energy Co., Ltd.
	51
	
	27
	
	51
	
	27

	Thome Ship Management 
	
	
	
	
	
	
	

	  (Thailand) Co., Ltd.
	-
	
	2
	
	-
	
	-

	Ubon Bio Ethanol Co., Ltd.
	10
	
	-
	
	10
	
	-

	
	
	
	
	
	
	
	

	Other related parties
	
	
	
	
	
	
	

	PTTEP International Limited
	-
	
	44
	
	-
	
	44

	IRPC Public Company Limited
	245
	
	375
	
	6
	
	-

	Bangchak Petroleum Public
	
	
	
	
	
	
	

	   Company Limited
	8
	
	-
	
	8
	
	-

	PTT Global Chemical Public
	
	
	
	
	
	
	

	   Company Limited
	220
	
	224
	
	-
	
	-

	PTT Phenol Co., Ltd.
	15
	
	11
	
	-
	
	-

	Total
	18,978
	
	13,341
	
	21,749
	
	14,740


	Other accounts payable - related parties
	
	

	
	
	
	

	
	Consolidated 
	
	Separate

	
	financial statements
	
	financial statements

	
	30 September
	
	31 December
	
	30 September
	
	31 December

	
	2013
	
	2012
	
	2013
	
	2012

	
	(in million Baht) 

	Major shareholder
	
	
	
	
	
	
	

	PTT Public Company Limited 
	1
	
	2
	
	-
	
	1

	
	
	
	
	
	
	
	

	Subsidiaries
	
	
	
	
	
	
	

	Thai Lube Base Public Company
	
	
	
	
	
	
	

	   Limited
	-
	
	-
	
	3
	
	3

	Thaioil Marine Co., Ltd.
	-
	
	-
	
	10
	
	50

	Thaioil Energy Services Co., Ltd.
	-
	
	-
	
	31
	
	12

	
	
	
	
	
	
	
	

	Associates
	
	
	
	
	
	
	

	PTT ICT Solutions Co., Ltd.
	9
	
	9
	
	9
	
	9

	PTT Energy Solutions Co., Ltd.
	34
	
	-
	
	34
	
	-

	
	
	
	
	
	
	
	

	Other related parties
	
	
	
	
	
	
	

	Energy Complex Co., Ltd.
	1
	
	5
	
	1
	
	5

	IRPC Public Company Limited
	2
	
	-
	
	-
	
	-

	PTT Global Chemical Public
	
	
	
	
	
	
	

	   Company Limited
	-
	
	1
	
	-
	
	1

	Thai Petroleum Pipeline Co., Ltd.
	2
	
	3
	
	2
	
	3

	Total
	49
	
	20
	
	90
	
	84


	  Short-term borrowings from related parties
	
	

	
	
	
	

	
	Consolidated 
	
	Separate

	
	financial statements
	
	financial statements

	
	30 September
	
	31 December
	
	30 September
	
	31 December

	
	2013
	
	2012
	
	2013
	
	2012

	
	(in million Baht) 

	Subsidiaries
	
	
	
	
	
	
	

	Thai Paraxylene Co., Ltd.
	-
	
	-
	
	2,506
	
	798

	Thai Lube Base Public Company
	
	
	
	
	
	
	

	   Limited
	-
	
	-
	
	3,512
	
	4,046

	Thaioil Marine Co., Ltd.
	-
	
	-
	
	129
	
	176

	Total
	-
	
	-
	
	6,147
	
	5,020


Interest rates during the nine-month periods ended 30 September 2013 and 2012 were charged at money market rate (MMR) but not exceeding the average minimum loan rates (MLR) of 5 financial institutions less margin.

Movements of short-term borrowings from related parties during the nine-month periods ended 30 September 2013 and 2012 were as follows:

	
	Consolidated 
	
	Separate

	
	financial statements
	
	financial statements

	
	2013
	
	2012
	
	2013
	
	2012

	
	(in million Baht) 

	At 1 January
	-
	
	-
	
	5,020
	
	4,254

	Increases
	-
	
	-
	
	1,127
	
	-

	Decreases
	-
	
	-
	
	-
	
	(994)

	At 30 September
	-
	
	-
	
	6,147
	
	3,260


Significant agreements with related parties

As at 30 September 2013 the Group had the following significant agreements with related parties.


Raw Materials and Oil-Products Purchases and Sales Agreements

The Company has raw materials and oil products purchase and sale agreements with a subsidiary, whereby the purchase and sale volumes and prices of raw materials and oil products are specified in the agreements. These agreements are effective on the agreement date and shall be terminated by either party giving at least 6 months notice in writing to the other party.  


Oil-Products Sale and Purchase Agreements

The Company has oil products purchase and sale agreements with a subsidiary, whereby the purchase and sale volumes and prices are specified in the agreements. These agreements are effective on the agreement date and shall be terminated if either party does not comply with the terms stipulated in the agreements.  

By-Product Sale and Purchase Agreement

The Company has a by-product purchase and sale agreement with a subsidiary, whereby the purchase and sale volumes and prices of the by-product are specified in the agreement. The agreement is for a period of 10 years expiring in September 2014, or until the termination by mutual consent.

Technology and Communication Service Agreement

The Company has a technology and communication service agreement with an associate, whereby the service fees are specified in the agreement. The agreement is for a period of 4 years 6 months expiring in December 2015 and is renewable for additional periods of 5 years.


Crack Spread Swap Agreements

The Company has crack spread swap agreements with a related company (“counterparty”).  The Company or the counterparty has commitments to make payments for the differences between the fixed price and floating price for each period. 

As at 30 September 2013, the Company had oil volume under the agreements with the related company of 0.4 million barrels (31 December 2012: 0.3 million barrels).

Product Offtake and Crude Oil Supply Agreement

The Company has a product off take and crude oil supply agreement with a related company, whereby (a) the Company will sell and the related company will purchase refined petroleum products produced by the refinery for 49.99% of 270,000 barrels per day; and (b) the related party will supply and the Company will purchase crude oil and/or feedstock for the refinery required to produce 49.99% of 270,000 barrels per day. The credit term for crude oil shall be mutually agreed.

Feedstock Throughput Agreement
The Company has an agreement with a related company to use the Company’s single buoy mooring facility for receiving its feedstock. The agreement is for a period of 15 years expiring in 2023 and the throughput fee is stipulated in the agreement.

Throughput Agreement

The Company has a throughput agreement with a related company, whereby the tariff fee is specified in the agreement.  The agreement is for a period of 20 years expiring in 2014 and is renewable.

Natural Gas Supply Agreements


The Company and two subsidiaries have natural gas supply agreements with a related company, whereby the related company agrees to supply the natural gas to the Company and the subsidiaries at quantities and prices as stipulated in the agreements. These agreements are effective for periods of 5 to 25 years expiring during 2014 and 2023.
Cost Reimbursement Agreements

A subsidiary and an associate have cost reimbursement agreements with the Company covering the reimbursement of construction costs of natural gas pipeline facilities and the use of the pipeline facilities, raw water pipeline and the use of land for the construction of a transmission line connecting the subsidiary and the associate to the Electricity Generating Authority of Thailand (EGAT). Under the terms of the agreements, the subsidiary and the associate agree to share the cost of investments with the Company on the basis and conditions stipulated in the agreements. These agreements are effective for a period of 25 years, or until the termination of the power purchase agreements entered into by the subsidiary and the associate with EGAT, whichever is sooner.

Power and Steam Purchase Agreements

Certain subsidiaries (“sellers”) have power and steam purchase agreements with the Company and two subsidiaries for periods of 20 and 25 years expiring in 2023 and 2027, whereby the sellers will sell power and steam energy to the Company and the subsidiaries at the agreed quantities and prices as stipulated in the agreements.

Services and Supplies Agreements

Certain subsidiaries and an associate have services and supplies agreements with the Company, whereby the Company provides the subsidiaries and the associate for the operating, repair and maintenance, management, controlling and administration, procurement, fuel transmission, waste water treatment and utilities, information technology, financial, accounting and human resource services. The subsidiaries and the associate agree to pay certain fees as stipulated in the agreements. These agreements are effective for periods of 3 years or 24 years or until the termination of the land lease agreement entered into by a subsidiary with the Company, whichever is sooner or until the termination of the power purchase agreement entered into by the associate with EGAT.

A subsidiary has services and supplies agreement with the Company, whereby the subsidiary provides the Company for information technology and human resource services, whereby the service fees are specified in the agreement. This agreement is for a period of 1 year expiring in December 2013.
Land Lease Agreements

Certain subsidiaries and an associate have land lease agreements with the Company to lease/sublease certain parcels of land ending in September 2022 and August 2043 with total annual rental for the year 2013 of Baht 57 million, and the rate will be adjusted every 5 years. 

The Company has a land lease agreement with a related company to lease certain parcels of land ending in August 2026 with total annual rental for the year 2013 of Baht 2.7 million.  If the Company does not giving a cancelable notice with in a months before contract end date, the contract shall be renewed for additional 15 years.

Raw Materials and Petrochemical Products Purchase and Sale Agreements

A subsidiary has raw materials and petrochemical products purchase and sale agreements with related companies, whereby the purchase and sale volumes and prices of raw materials and petrochemical products are specified in the agreements. These agreements are for periods of 1 year to 15 years expiring during 2013 and 2017.

Technical Service Agreements

A subsidiary has technical service agreements with the Company and three subsidiaries to provide a consultancy technical solutions service for energy-related and petrochemical businesses, whereby the service fees are specified in the agreements. These agreements are for a period of at least 3 years and shall be terminated by either party giving at least 1 year notice in writing to the other party. 
 An associate has a technical service agreement with the Company to provide a consultancy technical solutions service for energy-related and petrochemical businesses, whereby the service fees are specified in the agreement. This agreement is for a period of 5 years expiring in August 2016 and shall be automatically renewed for another a period of 5 years until either party giving at least 6 months notice in writing to the other party. 

Time Charter Agreements

A subsidiary has time charter agreements with the Company, whereby the freight rate is specified in the agreements. These agreements are for period of 1 year expiring during 2014.

Two jointly-controlled entities have time charter agreements with the Company, whereby the freight rate is specified in the agreements.  These agreements are for periods of 10 years expiring in 2021 and 2022.

Charter of Crew Boat Agreements
An indirect subsidiary has charter of crew boat agreements with a related company, whereby the service fees are specified in the agreements. These agreements are for period of 3 and 5 years expiring in 2016 and 2017 and shall be renewed for period of 2 years by either party giving at least 3 days before contract end date notice in writing to the other party.

Office Rental Agreements

A subsidiary has an office rental agreement with a related company, whereby the rental fees are specified in the agreement. The agreement has no specified expiry date so the compliance with conditions specified in the agreement is ongoing until either party giving at least 30 days written notice of termination to the other party.

The Company has office rental and service agreements with a related party, whereby the rental and service fees are specified in the agreements.  These agreements are for the periods of 3 years expiring in November 2015 and are renewable for additional periods of 3 years.  

Ethanol Products Purchase and Sale Agreements

A subsidiary and an associate have ethanol products purchase and sale agreements with the Company, whereby the purchase and sale volumes and prices of the ethanol products are specified in the agreements. An agreement expired in December 2010 and the other one will expire in December 2013. These agreements shall be automatically renewed for additional period of 1 year until either party giving at least 30 days notice in writing to the other party.

A subsidiary has an ethanol products purchase and sale agreement with a related company, whereby the purchase and sale volumes and prices of the ethanol products are specified in the agreement. The agreement is for a period of 10 years expiring in June 2021 and shall be renewed by either party giving at least 6 months before contract end date notice in writing to the other party. 

Service Agreements
A subsidiary has service agreements with the Company, whereby the service fees are specified in the agreements. These agreements are for a period of 1 year expiring in December 2013.
The Company has service agreement with a subsidiary, whereby the Company provides the subsidiary for the management, controlling and administration services at the service fee as specified in the agreement. This agreement is for a period of not exceeding 27 months or until the termination of the land lease agreement entered into by the subsidiary with the Company, whichever is sooner.

Ship Management Agreements

An indirect associate has ship management agreements with a subsidiary, whereby the service fees are specified in the agreements. These agreements are for a period of at least 1 year and shall be terminated by either party giving 3 months notice in writing to the other party.
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Trade accounts receivable

	
	
	Consolidated 
	
	Separate

	
	
	financial statements
	
	financial statements

	
	Note
	30 
September
	
	31 
December
	
	30 
September
	
	31 
December

	
	
	2013
	
	2012
	
	2013
	
	2012

	
	
	(in million Baht)

	Related parties
	5
	11,623
	
	13,148
	
	17,485
	
	18,229

	Other parties
	
	15,530
	
	13,943
	
	10,030
	
	7,567

	
	
	27,153
	
	27,091
	
	27,515
	
	25,796

	Less allowance for 
	
	
	
	
	
	
	
	

	           doubtful accounts
	
	1
	
	1
	
	-
	
	-

	Total
	
	27,152
	
	27,090
	
	27,515
	
	25,796

	
	
	
	
	
	
	
	
	

	
	2013
	
	2012
	
	2013
	
	2012

	
	(in million Baht)

	  (Reversal of) bad and 
	
	
	
	
	
	
	

	    and doubtful debts expense
	
	
	
	
	
	
	

	    for the nine-month period
	
	
	
	
	
	
	

	    ended 30 September
	-
	
	(6)
	
	-
	
	-


Aging analyses for trade accounts receivable are as follows:

	
	
	Consolidated 
	
	Separate

	
	
	financial statements
	
	financial statements

	
	Note
	30 
September
	
	31 
December
	
	30 
September
	
	31 
December

	
	
	2013
	
	2012
	
	2013
	
	2012

	
	
	(in million Baht) 

	Related parties
	
	
	
	
	
	
	
	

	Within credit terms
	
	11,623
	
	13,148
	
	17,485
	
	18,229

	Less allowance for 
	
	
	
	
	
	
	
	

	          doubtful accounts
	
	-
	
	-
	
	-
	
	-

	Net
	5
	11,623
	
	13,148
	
	17,485
	
	18,229

	
	
	
	
	
	
	
	
	

	Other parties
	
	
	
	
	
	
	
	

	Within credit terms
	
	15,503
	
	13,754
	
	10,030
	
	7,567

	Overdue:
	
	
	
	
	
	
	
	

	   Less than 3 months
	
	20
	
	76
	
	-
	
	-

	   3 - 6 months
	
	3
	
	4
	
	-
	
	-

	   6 - 12 months
	
	2
	
	1
	
	-
	
	-

	   Over 12 months
	
	2
	
	108
	
	-
	
	-

	
	
	15,530
	
	13,943
	
	10,030
	
	7,567

	Less allowance for
	
	
	
	
	
	
	
	

	          doubtful accounts
	
	1
	
	1
	
	-
	
	-

	Net
	
	15,529
	
	13,942
	
	10,030
	
	7,567

	
	
	
	
	
	
	
	
	

	Total
	
	27,152
	
	27,090
	
	27,515
	
	25,796



The normal credit term granted by the Group ranges from 15 days to 90 days.

7
Investments in subsidiaries
	
	
	Separate

	
	
	financial statements

	
	Note
	2013
	
	2012

	
	
	(in million Baht)

	
	
	
	
	

	At 1 January 
	
	11,533
	
	9,883

	Disposal
	4, 8
	(488)
	
	-

	At 30 September
	
	11,045
	
	9,883

	
	
	
	
	

	At 31 December
	
	
	
	11,533


Investments in subsidiaries as at 30 September 2013 and 31 December 2012, and dividend income for the nine-month periods ended 30 September 2013 and 2012 were as follows:

	
	Separate financial statements

	
	
	
	
	
	
	
	
	
	
	Dividend income

	
	Ownership interest
	Paid-up capital
	
	Cost method
	
	for nine-month period ended

	
	30 
September
	31 
December
	30 
September
	
	31 
December
	
	30 
September
	
	31 
December
	
	30 
September
	
	30 
September

	
	2013
	2012
	2013
	
	2012
	
	2013
	
	2012
	
	2013
	
	2012

	
	(%)
	(in million Baht)

	Subsidiaries 
	
	
	
	
	
	
	
	
	
	
	
	
	

	Thai Paraxylene Co., Ltd. 
	99.99
	99.99
	2,572
	
	2,572
	
	2,161
	
	2,161
	
	450
	
	2,058

	Thai Lube Base Public                         
	
	
	
	
	
	
	
	
	
	
	
	
	

	   Company Limited
	99.99
	99.99
	1,758
	
	1,758
	
	1,979
	
	1,979
	
	2,109
	
	879

	Thaioil Marine Co., Ltd. 
	99.99
	99.99
	970
	
	970
	
	970
	
	970
	
	49
	
	-

	Thaioil Energy Services  
	
	
	
	
	
	
	
	
	
	
	
	
	

	   Co., Ltd.
	99.99
	99.99
	40
	
	40
	
	40
	
	40
	
	-
	
	-

	Thaioil Solvent Co., Ltd.
	99.99
	99.99
	1,250
	
	1,250
	
	1,250
	
	1,250
	
	-
	
	-

	Thaioil Ethanol Co., Ltd.
	99.99
	99.99
	1,450
	
	1,450
	
	1,450
	
	1,450
	
	-
	
	-

	Thaioil Power Co., Ltd. 
	73.99
	73.99
	2,810
	
	2,810
	
	3,195
	
	3,195
	
	416
	
	309

	Independent Power
	
	
	
	
	
	
	
	
	
	
	
	
	

	   (Thailand) Co., Ltd.
	-
	24.00
	-
	
	1,771
	
	-
	
	488
	
	-
	
	-

	Total 
	
	
	10,850
	
	12,621
	
	11,045
	
	11,533
	
	3,024
	
	3,246


None of the Company’s investment in subsidiaries are publicly listed and consequently do not have published price quotations.
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Investments in associates and jointly-controlled entities
	
	
	Consolidated
	
	Separate

	
	
	financial statements 
	
	financial statements

	
	Note
	2013
	
	2012
	
	2013
	
	2012

	
	
	(in million Baht)

	
	
	
	
	
	
	
	
	

	At 1 January 
	
	1,286
	
	1,253
	
	60
	
	60

	Share of net gain of 
	
	
	
	
	
	
	
	

	  investments - equity method
	
	363
	
	59
	
	-
	
	-

	Acquisition 
	4, 7
	7,354
	
	-
	
	488
	
	-

	Dividend income
	
	(15)
	
	-
	
	-
	
	-

	Currency transaction differences
	
	9
	
	(8)
	
	-
	
	-

	At 30 September
	
	8,997
	
	1,304
	
	548
	
	60

	
	
	
	
	
	
	
	
	

	At 31 December
	
	
	
	1,286
	
	
	
	60


Investments in associates and jointly-controlled entities as at 30 September 2013 and 31 December 2012, and dividend income for the nine-month periods ended 30 September 2013 and 2012 were as follows:
	
	                  Consolidated financial statements

	
	Ownership interest
	
	Paid-up capital
	
	Cost method
	
	Equity method
	
	Dividend income for 

nine-month period ended

	
	30 

September
	
	31 December
	
	30 

September
	
	31 December
	
	30 

September
	
	31 
December
	
	30 
September
	
	31
 December
	
	30 
September
	
	30 
September

	
	2013
	
	2012
	
	2013
	
	2012
	
	2013
	
	2012
	
	2013
	
	2012
	
	2013
	
	2012

	
	(%)
	
	(in million Baht)

	Associates
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	PTT ICT Solutions Co., Ltd.   
	20.00
	
	20.00
	
	150
	
	150
	
	30
	
	30
	
	134
	
	124
	
	15
	
	-

	PTT Energy Solutions Co., Ltd.
	20.00
	
	20.00
	
	150
	
	150
	
	30
	
	30
	
	35
	
	33
	
	-
	
	-

	Global Power Synergy Co., Ltd.
	39.59*
	
	-
	
	8,630
	
	-
	
	1,480
	
	-
	
	7,640
	
	-
	
	-
	
	-

	Maesod Clean Energy Co., Ltd.
	30.00
	
	30.00
	
	675
	
	675
	
	203
	
	203
	
	48
	
	60
	
	-
	
	-

	Ubon Bio Ethanol Co., Ltd.
	21.28
	
	21.28
	
	2,740
	
	2,740
	
	769
	
	769
	
	759
	
	729
	
	-
	
	-

	Thome Ship Management
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	  (Thailand) Co., Ltd.
	33.33
	
	33.33
	
	3
	
	3
	
	1
	
	1
	
	2
	
	-
	
	-
	
	-

	
	
	
	
	
	12,348
	
	3,718
	
	2,513
	
	1,033
	
	8,618
	
	946
	
	15
	
	-

	Jointly-controlled entities
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	TOP-NTL Pte. Ltd.
	50.00
	
	50.00
	
	1
	
	1
	
	-
	
	-
	
	2
	
	1
	
	-
	
	-

	TOP-NTL Shipping Trust
	50.00
	
	50.00
	
	14
	
	2
	
	7
	
	1
	
	8
	
	2
	
	-
	
	-

	TOP Nautical Star Co., Ltd.
	35.00
	
	-
	
	38
	
	-
	
	13
	
	-
	
	10
	
	-
	
	-
	
	-

	TOP-NYK MarineOne Pte. Ltd.
	50.00
	
	50.00
	
	548
	
	548
	
	274
	
	274
	
	359
	
	337
	
	-
	
	-

	
	
	
	
	
	601
	
	551
	
	294
	
	275
	
	379
	
	340
	
	-
	
	-

	Total
	
	
	
	
	12,949
	
	4,269
	
	2,807
	
	1,308
	
	8,997
	
	1,286
	
	15
	
	-


	
	Separate financial statements

	
	Ownership interest 
	
	Paid-up capital
	
	Cost method
	
	Dividend income 

for nine-month period ended

	
	30 September
	
	31 
December
	
	30 
September
	
	31 
December
	
	30 
September
	
	31 
December
	
	30 
September
	
	30 
September

	
	2013
	
	2012
	
	2013
	
	2012
	
	2013
	
	2012
	
	2013
	
	2012

	
	(%)
	
	(in million Baht)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	PTT ICT Solutions Co., Ltd.   
	20.00
	
	20.00
	
	150
	
	150
	
	30
	
	30
	
	15
	
	-

	PTT Energy Solutions Co., Ltd.
	20.00
	
	20.00
	
	150
	
	150
	
	30
	
	30
	
	-
	
	-

	Global Power Synergy Co., Ltd.
	39.59*
	
	-
	
	8,630
	
	-
	
	488
	
	-
	
	-
	
	-

	Total
	
	
	
	
	8,930
	
	300
	
	548
	
	60
	
	15
	
	-


* The Company and a subsidiary (Thaioil Power Co., Ltd.) hold a 11.88% and 27.71% interest in Global Power Synergy Co., Ltd. respectively.  
None of the Group’s investment in associates and jointly-controlled entities are publicly listed and consequently do not have published price quotations.
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Property, plant and equipment

Acquisitions, disposals and transfers of property, plant and equipment during the nine-month periods ended 30 September 2013 and 2012 were as follows:

	
	Consolidated financial statements

	Nine-month period ended 30 September
	2013

	
	Acquisitions

and

transfers in

- at cost
	
	Disposals

and transfers out - net book value
	
	Transfers out from disposal  of subsidiary - net book value

	
	(in million Baht)

	Land
	120
	
	-
	
	-

	Buildings 
	52
	
	4
	
	4

	Leasehold improvement
	-
	
	-
	
	3

	Refinery plant and equipment
	282
	
	18
	
	-

	Paraxylene plants
	20
	
	-
	
	-

	Power plants
	36
	
	-
	
	5,433

	Machinery, equipment and plant equipment
	56
	
	-
	
	772

	Oil and liquid chemical tanker and crew boats
	100
	
	-
	
	-

	Furniture, fixtures, office equipment and others
	39
	
	-
	
	2

	Vehicles
	-
	
	-
	
	1

	Construction in progress
	8,313
	
	215
	
	23

	Total
	9,018
	
	237
	
	6,238


	
	Consolidated financial statements

	Nine-month period ended 30 September
	2012

	
	Acquisitions

and

transfers in

- at cost
	
	Disposals

and transfers out - net book value
	
	Transfers out from disposal  of subsidiary - net book value

	
	(in million Baht)

	Land
	7
	
	-
	
	-

	Buildings 
	21
	
	-
	
	-

	Refinery plant and equipment
	230
	
	-
	
	-

	Machinery, equipment and plant equipment
	126
	
	4
	
	-

	Oil and liquid chemical tanker and crew boats
	260
	
	21
	
	-

	Furniture, fixtures, office equipment and others
	13
	
	1
	
	-

	Vehicles
	1
	
	1
	
	-

	Construction in progress
	3,922
	
	608
	
	-

	Total
	4,580
	
	635
	
	-


	
	Separate financial statements

	Nine-month period ended 30 September
	2013
	
	2012

	
	Acquisitions

and

transfers in

- at cost
	
	Disposals

and transfers out - net book value
	
	Acquisitions

and

transfers in

- at cost
	
	Disposals

and

transfers out - net book value

	
	(in million Baht)

	Land
	72
	
	135
	
	7
	
	-

	Buildings
	44
	
	-
	
	-
	
	-

	Refinery plant and equipment
	281
	
	18
	
	9
	
	-

	Machinery, equipment and plant

  equipment
	10
	
	-
	
	6
	
	-

	Furniture, fixtures, office equipment 

   and others
	27
	
	-
	
	8
	
	-

	Vehicles
	-
	
	-
	
	1
	
	1

	Construction in progress
	6,667
	
	111
	
	2,653
	
	-

	Total
	7,101
	
	264
	
	2,684
	
	1
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Trade accounts payable

	
	
	Consolidated 
	
	Separate

	
	
	financial statements
	
	financial statements

	
	Note
	30 September
	
	31 December
	
	30 September
	
	31 December

	
	
	2013
	
	2012
	
	2013
	
	2012

	
	
	(in million Baht) 

	
	
	
	
	
	
	
	
	

	Related parties
	5
	18,978
	
	13,341
	
	21,749
	
	14,740

	Other parties
	
	14,672
	
	13,274
	
	13,006
	
	11,619

	Total
	
	33,650
	
	26,615
	
	34,755
	
	26,359
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Employee benefit obligations   
Movement in the present value of the defined benefit obligations:

	
	Consolidated 

financial statements 
	
	Separate 

financial statements 

	
	2013
	
	2012
	
	2013
	
	2012

	
	(in million Baht)

	
	
	
	
	
	
	
	

	Defined benefit obligations at 1 January
	2,473
	
	2,428
	
	2,305
	
	2,281

	Benefits paid by the plan
	(29)
	
	(44)
	
	(28)
	
	(27)

	Current service costs and interest 
	203
	
	194
	
	183
	
	181

	Decrease from disposal of subsidiary 
	(10)
	
	-
	
	-
	
	-

	Defined benefit obligations at 30 September
	2,637
	
	2,578
	
	2,460
	
	2,435


The expense is recognised in the following line items in the statement of comprehensive income:

	
	Consolidated 

financial statements 
	
	Separate 

financial statements 

	
	2013
	
	2012
	
	2013
	
	2012

	
	(in million Baht)

	Three-month period ended 30 September
	

	Cost of sale of goods and rendering of services
	49
	
	47
	
	43
	
	44

	Administrative expenses
	19
	
	18
	
	18
	
	16

	Total
	68
	
	65
	
	61
	
	60

	
	
	
	
	
	
	
	

	Nine-month period ended 30 September
	
	
	
	
	
	
	

	Cost of sale of goods and rendering of services
	145
	
	141
	
	129
	
	132

	Selling expenses
	1
	
	-
	
	-
	
	-

	Administrative expenses
	57
	
	53
	
	54
	
	49

	Total
	203
	
	194
	
	183
	
	181




Principal actuarial assumptions at 30 September 2013 and 31 December 2012
	
	
	Consolidated financial statements 

and Separate

financial statements 

	
	
	(% per annum)

	Discount rate 
	
	Interest rate of long-term Thai Government Bond

	Salary increases rate
	
	4.0-10.0

	Employee turnover
	
	0.0-1.5

	Mortality rate
	
	Based on Thailand Mortality Ordinary 2008 (TMO08)


12
Segment information

Segment information is presented in respect of the Group’s business segments. The primary format, business segments, is based on the Group’s management and the internal reporting structure provided to the chief operating decision maker.

Reportable segments

The Group comprises the following main business segments:
Segment 1:       Oil refinery

Segment 2:       Lube base oil refinery

Segment 3:       Petrochemical
Segment 4:       Power generation

Segment 5:       Oil and chemical products transportation services

Segment 6:       Solvent

Segment 7:       Ethanol

Segment 8:       Other


Total asset, revenue and results, based on business segments, in the consolidated financial statements for the three-month and nine-month periods ended 30 September 2013 and 2012 were as follows:

	
	Three-month period ended 30 September 2013

	
	
	
	
	
	
	
	
	
	Oil and
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	chemical
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	product
	
	
	
	
	
	
	
	
	
	

	
	Oil
	
	Lube base
	
	Petro-
	
	Power
	
	transportation 
	
	
	
	
	
	
	
	Elimi-
	
	

	
	refinery
	
	oil refinery
	
	chemical
	
	generation
	
	services
	
	Solvent
	
	Ethanol
	
	Other
	
	nations
	
	Total

	
	(in million Baht)

	Revenue from sale of goods
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	   and rendering of services
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	· External
	90,980
	
	5,862
	
	8,546
	
	266
	
	123
	
	2,451
	
	272
	
	-
	
	-
	
	108,500

	· Inter-segment
	17,657
	
	1,937
	
	8,836
	
	1,068
	
	186
	
	3
	
	130
	
	111
	
	(29,928)
	
	-

	Total 
	108,637
	
	7,799
	
	17,382
	
	1,334
	
	309
	
	2,454
	
	402
	
	111
	
	(29,928)
	
	108,500

	Segment profit 
    before income tax
	6,505
	
	812
	
	1,302
	
	213
	
	72
	
	110
	
	41
	
	20
	
	(810)
	
	8,265


	
	Three-month period ended 30 September 2012

	
	
	
	
	
	
	
	
	
	Oil and
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	chemical
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	product
	
	
	
	
	
	
	
	
	
	

	
	Oil
	
	Lube base
	
	Petro-
	
	Power
	
	transportation 
	
	
	
	
	
	
	
	Elimi-
	
	

	
	refinery
	
	oil refinery
	
	chemical
	
	generation
	
	services
	
	Solvent
	
	Ethanol
	
	Other
	
	nations
	
	Total

	
	(in million Baht)

	Revenue from sale of goods
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	   and rendering of services
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	· External
	86,472
	
	5,478
	
	7,720
	
	3,761
	
	109
	
	2,462
	
	197
	
	4
	
	-
	
	106,203

	· Inter-segment
	16,893
	
	1,274
	
	8,983
	
	1,016
	
	176
	
	11
	
	15
	
	71
	
	(28,439)
	
	-

	Total 
	103,365
	
	6,752
	
	16,703
	
	4,777
	
	285
	
	2,473
	
	212
	
	75
	
	(28,439)
	
	106,203

	Segment profit (loss) 

    before income tax
	9,172
	
	463
	
	507
	
	333
	
	48
	
	123
	
	(79)
	
	3
	
	25
	
	10,595


	
	Nine-month period ended 30 September 2013

	
	
	
	
	
	
	
	
	
	Oil and
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	chemical
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	product
	
	
	
	
	
	
	
	
	
	

	
	Oil
	
	Lube base
	
	Petro-
	
	Power
	
	transportation 
	
	
	
	
	
	
	
	Elimi-
	
	

	
	refinery
	
	oil refinery
	
	chemical
	
	generation
	
	services
	
	Solvent
	
	Ethanol
	
	Other
	
	nations
	
	Total

	
	(in million Baht)

	Revenue from sale of goods
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	   and rendering of services
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	· External
	256,424
	
	16,112
	
	24,617
	
	1,075
	
	404
	
	7,200
	
	812
	
	3
	
	-
	
	306,647

	· Inter-segment
	45,862
	
	4,433
	
	23,303
	
	3,031
	
	520
	
	72
	
	222
	
	321
	
	(77,764)
	
	-

	Total 
	302,286
	
	20,545
	
	47,920
	
	4,106
	
	924
	
	7,272
	
	1,034
	
	324
	
	(77,764)
	
	306,647

	Segment profit  

    before income tax
	8,243
	
	1,433
	
	3,186
	
	998
	
	174
	
	238
	
	86
	
	79
	
	(2,759)
	
	11,678


	
	Nine-month period ended 30 September 2012

	
	
	
	
	
	
	
	
	
	Oil and
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	chemical
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	product
	
	
	
	
	
	
	
	
	
	

	
	Oil
	
	Lube base
	
	Petro-
	
	Power
	
	transportation 
	
	
	
	
	
	
	
	Elimi-
	
	

	
	refinery
	
	oil refinery
	
	chemical
	
	generation
	
	services
	
	Solvent
	
	Ethanol
	
	Other
	
	nations
	
	Total

	
	(in million Baht)

	Revenue from sale of goods
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	   and rendering of services
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	· External
	278,087
	
	17,839
	
	22,282
	
	9,321
	
	399
	
	7,328
	
	407
	
	14
	
	-
	
	335,677

	· Inter-segment
	49,802
	
	4,798
	
	28,637
	
	2,898
	
	564
	
	23
	
	33
	
	194
	
	(86,949)
	
	-

	Total 
	327,889
	
	22,637
	
	50,919
	
	12,219
	
	963
	
	7,351
	
	440
	
	208
	
	(86,949)
	
	335,677

	Segment profit (loss) 

    before income tax
	9,240
	
	1,714
	
	2,927
	
	619
	
	185
	
	367
	
	(243)
	
	14
	
	(3,164)
	
	11,659


	
	
	
	
	
	
	
	
	
	Oil and
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	chemical
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	product
	
	
	
	
	
	
	
	
	
	

	
	Oil
	
	Lube base
	
	Petro-
	
	Power
	
	transportation 
	
	
	
	
	
	
	
	Elimi-
	
	

	
	refinery
	
	oil refinery
	
	chemical
	
	generation
	
	services
	
	Solvent
	
	Ethanol
	
	Other
	
	nations
	
	Total

	
	(in million Baht)

	Segment total assets
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	  At 30 September 2013
	180,708
	
	12,104
	
	28,865
	
	8,841
	
	3,931
	
	6,486
	
	2,871
	
	307
	
	(29,566)
	
	214,547

	  At 31 December 2012
	135,550
	
	12,699
	
	25,778
	
	15,436
	
	3,681
	
	5,626
	
	2,590
	
	200
	
	(30,883)
	
	170,677


As disclosed in Note 3 following the adoption of TFRS 8 – Operating Segments from 1 January 2013, the Group has changed its policy for reporting information on operating segments.
13
Basic earnings per share

The calculations of basic earnings  per share for the three-month and nine-month periods ended 30 September 2013 and 2012 were based on the profit for the periods attributable to owners of the Company and the weighted average number of ordinary shares outstanding during the three-month and nine-month periods ended 30 September 2013 and 2012 as follows:

Three-month periods ended 30 September 2013 and 2012

	
	Consolidated 
	
	Separate

	
	financial statements
	
	financial statements

	
	2013
	
	2012
	
	2013
	
	2012

	
	(in million Baht/million shares) 

	Profit attributable to owners
	
	
	
	
	
	
	

	   of the Company  
	7,609
	
	10,072
	
	6,385
	
	8,963

	Weighted average number of 
	
	
	
	
	
	
	

	  ordinary shares outstanding  
	
	
	
	
	
	
	

	  during the period
	2,040
	
	2,040
	
	2,040
	
	2,040

	Basic earnings per share (Baht)
	3.73
	
	4.94
	
	3.13
	
	4.39


Nine-month periods ended 30 September 2013 and 2012

	
	Consolidated 
	
	Separate

	
	financial statements
	
	financial statements

	
	2013
	
	2012
	
	2013
	
	2012

	
	(in million Baht/million shares) 

	Profit attributable to owners
	
	
	
	
	
	
	

	   of the Company  
	10,407
	
	10,395
	
	8,219
	
	9,074

	Weighted average number of 
	
	
	
	
	
	
	

	  ordinary shares outstanding  
	
	
	
	
	
	
	

	  during the period
	2,040
	
	2,040
	
	2,040
	
	2,040

	Basic earnings per share (Baht)
	5.10
	
	5.10
	
	4.03
	
	4.45


14
Commitments with non-related parties

	
	Consolidated 
	
	Separate

	
	financial statements
	
	financial statements

	
	30 September
	
	31 December
	
	30 September
	
	31 December

	
	2013
	
	2012
	
	2013
	
	2012

	
	(in million Baht) 

	Capital commitments
	
	
	
	
	
	
	

	Projects construction agreements
	15,197
	
	7,192
	
	6,009
	
	6,747

	License agreement
	1,065
	
	-
	
	-
	
	-

	Other agreement
	718
	
	-
	
	-
	
	-

	Total
	16,980
	
	7,192
	
	6,009
	
	6,747

	
	
	
	
	
	
	
	

	Non-cancellable operating 
	
	
	
	
	
	
	

	   lease commitments
	
	
	
	
	
	
	

	Within one year
	208
	
	217
	
	201
	
	200

	After one year but within 
	
	
	
	
	
	
	

	   five years
	844
	
	829
	
	834
	
	812

	After five years
	911
	
	1,084
	
	910
	
	1,083

	Total
	1,963
	
	2,130
	
	1,945
	
	2,095


	
	Consolidated 
	
	Separate

	
	financial statements
	
	financial statements

	
	30 September
	
	31 December
	
	30 September
	
	31 December

	
	2013
	
	2012
	
	2013
	
	2012

	
	(in million Baht) 

	
	
	
	
	
	
	
	

	Other commitments
	
	
	
	
	
	
	

	Inventory management services
	
	
	
	
	
	
	

	   agreements
	147
	
	30
	
	-
	
	-

	Letters of guarantee issued by
	
	
	
	
	
	
	

	   financial institutions
	602
	
	682
	
	404
	
	403

	Crude oil purchase agreements
	46,914
	
	48,500
	
	46,914
	
	48,500

	Total
	47,663
	
	49,212
	
	47,318
	
	48,903


Power Purchase Agreement
The Electricity Generating Authority of Thailand (“EGAT”) has a power purchase agreement for a period of 25 years with a subsidiary expiring in 2023 whereby the subsidiary will supply the electric energy to EGAT at the agreed quantity and price. As the contracted party with EGAT, the subsidiary must comply with conditions and restrictions provided for in the agreement.  

15
Contingent liabilities and contingent assets

As at 30 September 2013 the Group had the following contingent liabilities and contingent assets:

a) The Company has crack spread swap with foreign companies (“counterparties”). The Company has or the counterparties have commitments to make payments for the differences between the fixed price and floating price for each period.  

As at 30 September 2013 the Company had oil volume under the agreements totalling 25.4 million barrels (31 December 2012: 13.2 million barrels).

b) The Company has commodity option agreements with foreign companies (“counterparties”). The Company has or the counterparties have commitments to make payments for the differences between the strike price and floating price of the crude oil price at maturity date.  
As at 30 September 2013 the Company had crude oil volume under the agreements totalling 5.8 million barrels (31 December 2012: nil).

16
Dividend
At the meeting of the Board of the Directors of the Company held on 31 August 2013, the Company’s Board of Directors approved the appropriation of 2013 interim dividends at Baht 0.80 per share, totalling Baht 1,632 million. The interim dividends were paid to the Company’s shareholders in September 2013.

At the annual general meeting of the shareholders of the Company held on 2 April 2013, the Company’s shareholders approved the appropriation of 2012 annual dividends at Baht 2.70 per share, totalling Baht 5,508 million.  After a deduction of the interim dividends of Baht 0.50 per share which were already paid to the Company’s shareholders in September 2012, the remaining dividends of Baht 2.20 per share, totalling Baht 4,488 million, were already paid to the Company’s shareholders in April 2013.

At the meeting of the Board of the Directors of the Company held on 23 August 2012, the Company’s Board of Directors approved the appropriation of 2012 interim dividends at Baht 0.50 per share, totalling Baht 1,020 million. The interim dividends were paid to the Company’s shareholders in September 2012.

At the annual general meeting of the shareholders of the Company held on 5 April 2012, the Company’s shareholders approved the appropriation of 2011 annual dividends at Baht 3.30 per share, totalling Baht 6,732 million.  After a deduction of the interim dividends of Baht 1.30 per share which were already paid to the Company’s shareholders in September 2011, the remaining dividends of Baht 2.00 per share, totalling Baht 4,080 million, were already paid to the Company’s shareholders in April 2012.
17
Thai Financial Reporting Standards (TFRS) not yet adopted

The Company and local subsidiaries have not adopted the new and revised TFRS and interpretations that have been issued as of the reporting date but are not yet effective. Those new and revised TFRS and interpretations, which become effective for annual financial periods beginning on or after 1 January in the year indicated in the following table, are as follows:

	TFRS
	                        Topic
	Year effective

	
	
	

	TAS 12 (revised 2012)
	Income Taxes
	2014

	TFRS 4
	Insurance Contracts
	2016

	TFRIC 1
	Changes in Existing Decommissioning, Restoration
	2014

	
	   and Similar Liabilities
	

	TFRIC 4
	Determining whether an Arrangement contains a Lease
	2014

	TFRIC 5
	Rights to Interests arising from Decommissioning, 
	2014

	
	Restoration and Environmental Rehabilitation Funds
	

	TFRIC 7
	Applying the Restatement Approach under TAS 29
	2014

	
	Financial Reporting in Hyperinflationary Economies
	

	TFRIC 10
	Interim Financial Reporting and Impairment
	2014

	TFRIC 12
	Service Concession Arrangements
	2014

	TFRIC 13
	Customer Loyalty Programmes
	2014

	TFRIC 17
	Distributions of Non-cash Assets to Owners
	2014

	TFRIC 18
	Transfers of Assets from Customers
	2014

	TSIC 15
	Operating Leases - Incentives
	2014

	TSIC 27
	Evaluating the Substance of Transactions Involving 
	2014

	
	   the Legal Form of a Lease
	

	TSIC 29
	Service Concession Arrangements - Disclosure
	2014

	TSIC 32
	Intangible Assets – Web Site Costs
	2014


Management expects to adopt and apply these new and revised TFRS and interpretations in accordance with FAP’s announcement and is currently on the process to make the assessment of the potential impacts arising from the adoptions of these new and revised TFRS and interpretations on the Group’s financial statements.
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