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Management’s Discussion and Analysis (MD&A) and operating results for the first quarter of 2013 

 
1. PTT and its subsidiaries’ performance 
The world economy continued to slightly grow at a slower rate in the first quarter of 2013 (Q1/2013) 

owing to uncertainty of developed economies with their fragile recovery, though the US economy continued to 
gradually recover. The loosened monetary policy and approved deal to partially avert the fiscal cliff in the US, by 
extending tax cuts  for low to moderate income families, led to an increase in  domestic consumption and 
investment, continuously expansion in real estate sector as well as a decrease in unemployment rates. However, 
the European economy continues to slow down as the governments used austerity measures to reduce their 
budget deficit in order to resolve the prolonged sovereign debt crisis. Furthermore, the crisis intensified and 
spread to Cyprus which was affected by being one of Greece’s major creditors. In order to prevent a banking 
system collapse and bankruptcy, Cyprus became the fifth country to request a bailout from the European Union 
(EU) and International Monetary Fund (IMF) worth 10 billion euros. Meanwhile, growth rates of developing and 
emerging economies slowed down, especially China where exports were sluggish in accordance with the 
depressed global economy as well as new Chinese government policies to focus on balancing economic 
growth. Thus, the IMF in April 2013 projected the world economy to grow 3.3% in 2013, decreasing from the 
previous projection of 3.5%. 

The International Energy Agency (IEA) reported in April 2013 that the global oil demand in Q1/2013 was 
89.9 million barrels per day (MMBPD), a decrease of 0.9 MMBPD from Q4/2012 due to high oil price, which 
directly deteriorated global oil demand. However, the fragile global economy leads to drastically decrease in oil 
price during the late of Q1/2013  eventhough the government of major countries try to use stimulus plans, 
exemplified by an approval of a deal to temporarily raise the debt ceiling by the US congress, the Fed’s 
extended QE3 program and Japan’s stimulus measures.  

Petroleum product prices in the Singapore market increased, in relation to crude oil prices, due to an 
increase in gasoil demand in winter season, particularly in Europe and North Asia, as well as stockpiling ahead 
of the US driving season also help pushing the Gasoline price upward. Moreover, petroleum product prices 
were supported by tightening supply from US, European and Asia refinery maintenance period during the late of 
Q1/2013.  

Overall, petrochemical prices in Q1/2013 rose from previous quarter, paralleled with the rise in crude oil 
and naphtha prices as well as tight supply from Asia. For Olefin, HDPE price surged as a result of the summer 
manufacturing season, while Benzene price also moved up due to an increase in demand for derivative 
products.  

Thai economy in Q1/2013 continued to expand from Q4/2012 and Q1/2012. The government’s stimulus 
policies pursued in 2012, such as the minimum wage hike and rice-pledging scheme, led to an increased in 
domestic consumption and investment. In addition, the export sector showed signs of recovery. Thus, National 
Economic and Social Development Board (NESDB), as of February 2013, projected the Thai economy to grow in 
range 4.5 - 5.5% in 2013.  
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As a result of the factors mentioned above, PTT and its subsidiaries’ financial performance comparison of 
Q1/2013 with Q1/2012 are as follows: 

Unit: million Baht 
 

Q1/2013 Q1/2012 
%Increase/ 
(Decrease)  

Dubai crude price (US$/bbl) 108.2 116.1 (6.8%) 
Sales & services 699,932  692,105  1.1%  
: Exploration & Production 54,686  48,538  12.7%  
: Natural gas1/ 131,754  117,798  11.8%  
: Oil 2/ 155,701  152,367  2.2%  
: International Trading 3/ 402,403  417,113  (3.5%)  
: Petrochemical 4/ 23,431  19,108  22.6% 

: Coal 5/ 5,689  5,828  (2.4%) 
: Others 6/ 954  877  8.8%  
: Elimination (74,686) (69,524) (7.4%) 
EBITDA 57,378  58,664  (2.2%)  
: Exploration & Production 40,324  35,642  13.1%  
: Natural gas 12,631  15,963  (20.9%) 
: Oil  4,989  4,931  1.2%  
: International Trading  (1,649)  284 n.m. 
: Petrochemical  746  476  56.7% 
: Coal  1,247  1,199  4.0% 
: Others  (1,147)  181  n.m.  
: Elimination 237  (12)  n.m.  
EBIT 39,717  43,425  (8.5%)  
: Exploration & Production 28,694  25,609  12.0%  
: Natural gas 9,264  12,632 (26.7%) 
: Oil  4,349  4,303  1.1%  
: International Trading     
- Excluding Effect of FX (1,652)  281 n.m. 

- Including Effect of FX 1,990 1,423 39.8% 
: Petrochemical  441  278  58.6% 
: Coal  (49)  474  n.m. 
: Others  (1,567) (141) n.m.  
: Elimination 237  (11)  n.m. 
Depreciation and amortization expenses 17,661  15,239  15.9%  
Finance costs 4,938  4,471  10.4%  
Gain (loss) on foreign exchange 6,744  2,931  n.m. 
Income taxes 9,510  9,431  0.8% 
Net income  36,105  37,535  (3.8%) 
Earnings per share (Baht/share)7/ 12.64  13.14  (3.8%) 
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Notes : /1 Including the natural gas business, the consolidation of PTT Natural Gas Distribution Co., Ltd. (PTTNGD), PTT 
LNG Co., Ltd (PTTLNG), Combined Heat and Power Producing Company Limited (CHPP) and the proportionate consolidation of 
Trans Thai-Malaysia (Thailand) Co.,Ltd. (TTM (T)), Trans Thai-Malaysia (Malaysia) Sdn. Bhd. (TTM (M)) and District Cooling 
System and Power Plant Co., Ltd. (DCAP). 
 /2 Including the oil marketing business, the consolidation of PTT (Cambodia) Co., Ltd. (PTTCL), Subic Bay Energy 
Co., Ltd. (SBECL), PTT Tank Terminal Co., Ltd. (PTT TANK), and PTT Retail Business Co., Ltd. (PTTRB) and the consolidated 
Thai Lube Blending Company Limited (TLBC) due to the 100% TLBC’s shareholding acquisition by PTTRB and PTT. 
 /3 Including the international trading business and the consolidation of PTT International Trading Pte Ltd (PTTT). 
 /4 Including the consolidation of PTT Polymer Marketing Co., Ltd. (PTTPM), PTT Polymer Logistics Co., Ltd. (PTTPL) 
and PTT Asahi Chemical Co., Ltd. (PTTAC), HMC Polymers Co., Ltd. (HMC) and PTT MCC BioChem Co.,Ltd. (PTT MCC)  
 /5 Including Sakari Resources Ltd. (SAR) and International Coal Holding Limited (ICH) (94% and 100% 
shareholding, respectively, held by PTT Mining Limited (PTTML), a 100% shareholding subsidiary of PTT International Company 
Limited (PTTI). 
 /6 Including the consolidation of Energy Complex Co., Ltd. (EnCo), Business Services Alliance Co., Ltd. (BSA), PTT 
Green Energy Pte Ltd (PTTGE) and PTT International Company Limited (PTTI). 
 /7 Basic earnings per share is calculated by dividing net income attributable to ordinary shareholders by the 
weighted average number of ordinary shares which are held by third parties during the periods. 
 

1.1 Overall performance of PTT and its subsidiaries 
First quarter of 2013 compared with First quarter of 2012 

 In the first quarter of 2013 (Q1/2013), sales revenue of PTT and its subsidiaries was Baht 699,932 
million increasing from the first quarter of 2012 (Q1/2012) by 1.1% mainly due to an increase in sales volume 
in almost all products. The average Dubai crude oil price decreased from US$ 116.1 per barrel in Q1/2012 to 
US$ 108.2 per barrel in Q1/2013 or 6.8%, resulting in a declined of earnings before finance costs, income 
taxes, depreciation and amortization expenses, and other non-operating income and expenses (EBITDA) by 
Baht 1,286 million or 2.2% principally due to the lower performance of the gas business from higher feed cost. 
In Q1/2013, share of income from investments in associates was 10,151 million, decreased by 2.4% compare 
to Q1/2012. This resulted from the lower performance of refinery associates due to a decrease in stock gain, 
even the gross refining margin (GRM) increased in almost all products. However, the performance of aromatic 
petrochemical associates increased in Q1/2013 due to the higher spread margin, especially Paraxylene and 
Benzene products. This was a result of the tighten Paraxylene supply in relation to the higher Polyester 
demand in China from economic expansion and the higher Benzene demand from the production start of 
Styrene monomer plants in China. In addition, the performance of olefin petrochemical associates increased 
because of higher sales volume in relation to higher utilization rates and spread margin of olefin products, 
especially LLDPE and HDPE. The gain on foreign exchange of PTT and its subsidiaries increased from Baht 
2,931 million in Q1/2012 to Baht 6,744 million in Q1/2013. The income taxes of PTT and its subsidiaries was 
Baht 9,510 million in Q1/2013, rose by 0.8% or Baht 79 million from Q1/2012. Therefore, the net income of PTT 
and its subsidiaries decreased by Baht 1,430 million or 3.8% from Baht 37,535 million in Q1/2012 (or Baht 
13.14 per share) to Baht 36,105 million in Q1/2013 (or Baht 12.64 per share).   
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1.2 Segmentation performance of PTT and its subsidiaries 

1.2.1 Upstream Petroleum and Natural Gas Business Group 

 Petroleum Exploration and Production Business: PTT Exploration and Production Public Co., Ltd. 
(PTTEP) 
First quarter of 2013 compared with First quarter of 2012 
In Q1/2013, sales revenue of PTTEP, a subsidiary of PTT, was Baht 54,686 million, increasing by 

Baht 6,148 million or 12.7% from Q1/2012, mainly due to higher sales volume and average selling price. The 
average sales volume increased from 253,411 barrels of oil equivalent per day (BOED) in Q1/2012 to 291,476 
BOED in Q1/2013, resulting mainly from the Bongkot project, particularly the Bongkot South project started its 
production as required by the Gas Sales Agreement in June 2012 and the Bongkot North project from higher 
nomination of natural gas and condensate against Q1/2012. Moreover, an increase in sales volume resulted 
from the higher production volume from new wells of the S1 project and the Vietnam 16-1 project. However, 
the sales volume of the MTJDA-B17 project decreased because the project fully shutdown in January 2013 
due to repair work on pipeline damage. Moreover, the average sales price rose by 3.5% from US$ 64.8 per 
barrel of oil equivalent (BOE) in Q1/2012 to US$ 67.0 per BOE in Q1/2013, mainly due to an increase in the 
natural gas sales price.  

EBITDA in Q1/2013 was Baht 40,324 million, increasing by Baht 4,682 million or 13.1% from 
Q1/2012 due to the increase in sales volume and average sales price as aforementioned, although the 
petroleum royalty and remuneration expenses increased by Baht 707 million in Q1/2013 in relation to the 
higher sales revenue.  

EBIT in Q1/2013 was Baht 28,694 million, increasing by Baht 3,085 million or 12.0% from Q1/2012 
mainly due to an increase in EBITDA as aforementioned, eventhough the depreciation, depletion and 
amortization expenses escalated in relation to the increase of completed assets and production from the 
Bongkot project, the Vietnam 16-1 project and the S1 project.  

 

 Natural Gas Business Group 
First quarter of 2013 compared with First quarter of 2012  
Sales revenue of natural gas business was Baht 131,754 million in Q1/2013 which increased by 

Baht 13,956 million or 11.8% from Q1/2012 due to the followings: 

- The average natural gas sales volume increased by 411 million cubic feet per day (mmcfd) or 
9.6% from 4,284 mmcfd in Q1/2012 to 4,695 mmcfd in Q1/2013 (calculated at heating value of 1,000 BTU per 
cubic foot). The demand of natural gas rose mainly from the power producers, especially EGAT and SPP, and 
the gas separation plants. The average natural gas selling price in Q1/2013 increased in all customer groups 
except in an industrial group, compared with Q1/2012, in relation to the reference fuel oil price.   
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The details of all products sales volume from gas separation plants are as follows: 

Unit : Ton Q1/2013 Q1/2012 Inc. (Dec.) 

LPG 676,014 691,505 (2.2%) 
Ethane 552,450 467,821 18.1% 
Propane 219,994 130,497 68.6% 
NGL 183,765 167,129 10.0% 
Total 1,632,223 1,456,952 12.0% 

 
The details of reference products prices for the calculation of GSPs’ products sales prices are as 

follows: 

Unit : US$/Ton Q1/2013 Q1/2012 Inc. (Dec.) 

LPG 1/, 4/    920    1,037  (11.3%) 
Ethylene 2/ 1,395    1,251  11.5% 
Propylene 2/ 1,306    1,281  2.0% 
High Density Polyethylene 2/ 1,482    1,395  6.2% 
Polypropylene 2/ 1,539    1,428  7.8% 
Naphtha 3/    887      940  (5.6%) 

Note: 1/  Contract price (CP)  
 2/  South East Asia Spot Price  
 3/  MOP Singapore (MOP’S) 

4/ LPG price is controlled by the Government via the Committee on Energy Policy Administration (“the Committee”). 
LPG ex-refinery price was fixed at Baht 10.6101 per kilogram. However, on August 27, 2009, the Committee has 
approved the new LPG ex-refinery price to be capped at US$ 332.7549 per ton with floating foreign exchange 
rate. The adjustment of the exchange rate will be based on the average exchange rate in the previous month. 

 

-  The sales volume of products from the gas separation plants (GSP) (including natural gasoline 
derived from Dew Point Control Units) rose by 12.0% from 1,456,952 tons in Q1/2012 to 1,632,223 tons in 
Q1/2013, especially propane and ethane. The higher utilization rate of GSP was mainly due to lower GSP’s 
shutdown periods; in Q1/2012 there was the warranty shutdown of the GSP#6 for 30 days, whereas planned 
shutdown GSP#2 for 20 days in Q1/2013. Moreover, GSP#1 had turndown its utilization rate for 14 days in this 
quarter.  

- Almost all product price of the gas separation plant increased in relation to the global 
petrochemical prices, following the oil price and economics condition. 

EBITDA of natural gas business in this quarter was Baht 12,631 million, decreasing from Q1/2012 
by Baht 3,332 million or 20.9%. The main reason was 15% higher feed costs which resulted to the decrease in 
profit of the gas separation plants. Eventhough the product selling prices of the gas separation plants 
increased in line with petrochemical market reference prices, however, the increase in selling prices was 
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lower than the increase in feed costs. Furthermore, there was more loss in NGV business due to the capped 
retail price of NGV at Baht 10.50 per kilogram (except NGV for the public transportation receiving Baht 2 per 
kilogram subsidy obligated by PTT). As of March 31, 2013, the government had obligation for the subsidy to 
PTT for Baht 5,112 million. Additionally, margins from natural gas sold to industrial customers decreased due 
to the decrease in fuel oil reference prices and the increase in feed costs. EBIT in Q1/2013 was Baht 9,264 
million, decreasing by Baht 3,368 million from EBIT in Q1/2012.  

1.2.2  Downstream Petroleum Business Group 

 Oil Business Group 
First quarter of 2013 compared with First quarter of 2012  
Sales revenue of Oil Business in Q1/2013 was Baht 155,701 million, increasing by Baht 3,334 

million or 2.2% from Q1/2012 as a result of the rise in sales volume which increased by 285 million liters or 
5.0% from 5,671 million liters or equivalent to 391,996 barrels per day in Q1/2012 to 5,956 million liters or 
equivalent to 416,278 barrels per day in Q1/2013, mainly due to the increase in sales volume of gasoline, 
benzene and aviation fuel, even the sales price dropped in relation to the average Dubai crude oil price  
which decreased from US$ 116.1 per barrel in Q1/2012 to US$ 108.2 per barrel in Q1/2013. 

EBITDA in Q1/2013 was Baht 4,989 million which increased by Baht 58 million or 1.2% from 
Q1/2012 due to increasing margins of lubricant and aviation fuel, whereas margins of diesel and gasoline 
decreased.  Additionally, EBIT in Q1/2013 was Baht 4,349 million, increasing by Baht 46 million as a result of 
the increase in EBITDA as aforementioned. 

 

 International Trading Business Group  
First quarter of 2013 compared with First quarter of 2012  
Sales revenue of International Trading Business was Baht 402,403 million in Q1/2013, decreasing 

by Baht 14,710 million or 3.5% from Q1/2012 which resulted from the decrease in selling prices in 
accordance with global oil market prices. However, the sales volume in this quarter increased by 257 million 
liters or 1.6% from 16,355 million liters or equivalent to 1,130,461 barrels per day in Q1/2012 to 16,612 million 
liters or equivalent to 1,160,983 barrels per day in this quarter, mainly due to the rise in sales volume of crude 
oil and refined products from the out – out trading, while the import of crude oil for refineries decreased. 

Although EBITDA in Q1/2013 was Baht 1,649 million loss, EBIT, which included effect on foreign 
exchange, in this quarter was Baht 1,990 million, increasing by Baht 567 million due to the increase in 
condensate and crude oil margins in relation to the rising sales volume. 

 

 Petrochemical Business Group 
First quarter of 2013 compared with First quarter of 2012  
Sales revenue of petrochemical subsidiaries in Q1/2013 was Baht 23,431 million, increasing from 

Q1/2012 by Baht 4,323 million or 22.6% mainly due to an increase in petrochemical sales volume of PTTPM 
(PTT’s subsidiary in polymer marketing business) by 14.9% from Q1/2012. Average selling price also 
increased by 4.2% from Q1/2012. 
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EBITDA in Q1/2013 was Baht 746 million, rose by Baht 270 million or 56.7%. EBIT was Baht 441 
million, increased by Baht 163 million or 58.6%, compared with Q1/2012. 
 

 Coal Business 
First quarter of 2013 compared with First quarter of 2012  
In Q1/2013, sales revenue of coal business was Baht 5,689 million, decreasing from Q1/2012 by 

Baht 139 million or 2.4% due to the decrease in average selling price which dropped 19.3% from US$ 94.8 
per ton in Q1/2012 to US$ 76.5 per ton in Q1/2013. Although the sales volume from Sebuku and Jembayan 
increased by 25% from 2.0 million tons in Q1/2012 to 2.5 million tons in Q1/2013. 

EBITDA in this quarter increased by Baht 48 million or 4% from Baht 1,199 million in Q1/2012 to 
Baht 1,247 million in Q1/2013, as a result of the decrease in operating expenses Baht 405 million as in 
Q1/2012 there was an expenses for the start-up of new pits in Jembayan. However, EBIT decreased from 
Baht 474 million in Q1/2012 to Baht 49 million loss in Q1/2013.The main reason for decrease was the rise in 
depreciation, amortization and depletion expenses by Baht 571 million, particularly Northern Lease in Sebuku, 
which the production was started since June, 2012. 
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1.3 Share of Net Income from Investment in Associates and Net Income 
First quarter of 2013 compared with First quarter of 2012  
: Net income of PTT and its subsidiaries in Q1/2013 was Baht 36,105 million, decreasing from 

Q1/2012 by Baht 1,430 million or 3.8% due to declining performance of gas business as mentioned, and the 
following reasons: 

: In Q1/2013, the share of net income from investments in associates decreased by Baht 246 million 
from Baht 10,397 million in Q1/2012 to Baht 10,151 million in Q1/2013, mainly due to 

- The performance of refining business associates decreased as PTT Group refineries’ GRM 
(including stock gain/loss and hedging gain/loss, excluding PTTGC’s refining unit) decreased from US$ 8.12 
per barrel in Q1/2012 to US$ 5.74 per barrel in Q1/2013. The main reason was lower stock gain in Q1/2013 
compared with Q1/2012. 

- The performance of aromatic petrochemical associates increased from the rise in spread 
margin especially for Paraxylene and Benzene since demand rose following the expansion of Chinese 
economic. In addition, spread margin of Benzene increased mainly due to the tight supply in the U.S. and 
Europe from scarcity of feedstock (Reformate and Pygas). The performance of olefin petrochemical 
associates also increased from the higher sales volume as the increase in utilization rate, since I4/2 Olefins 
plants and PTTPE plants were shut down in Q1/2012 for 33 days and 13 days, respectively, owing to technical 
difficulties of power plants, as well as higher spread margin of olefin products, especially LLDPE and HDPE. 
 : In Q1/2013, PTT and its subsidiaries had the gain on foreign exchange of Baht 6,744 million, which 
increased from Baht 2,931 million in Q1/2012. 

: In Q1/2013, PTT and its subsidiaries’ finance costs increased by Baht 467 million or 10.4% from 
Baht 4,471 million in Q1/2012 to Baht 4,938 million in Q1/2013. 

: The income taxes in Q1/2013 was Baht 9,510 million, slightly increasing by Baht 79 million or 0.8% 
from Q1/2012 due to increasing in petroleum taxes of PTTEP. 

 
Details of share of income from investments in associates are as follows: 

Unit: million Baht Q1/2013 Q1/2012 % Inc. (Dec.) 

Refining associates  3,826 5,231 (26.9%) 
Petrochemical associates 5,837 4,998 16.8% 
Oil associates 163 150 8.7% 
Gas associates 299 52 n.m. 
Other associates 26 (34) n.m. 
Total 10,151 10,397 (2.4%) 
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2. The analysis of PTT and its subsidiaries’ consolidated financial position as of March 31, 2013, compared 
with December 31, 2012. 

Financial position of PTT and its subsidiaries as of March 31, 2013, compared with December 31, 
2012 are as follows: 

Unit: million Baht 

Assets March 31,2013 December 31,2012 Inc./(Dec.) %Change

Current Assets 501,239 472,146 29,093           6.2Investment in associates and other long-term 

investments 260,180 250,813 9,367 3.7

Property , plant and Equipments, net 652,338 650,561 1,777 0.3

Non-current assets 249,340 255,991 (6,651) (2.6)

Total Assets 1,663,097 1,629,511 33,586 2.1

Liabilities

Current Liabilities 350,662 341,060 9,602 2.8

Long-term loans (including current portion) 432,787 437,344 (4,557) (1.0)

Non-currrent liabilities 127,202 121,211 5,991 4.9

Total Liabilities 910,651 899,615 11,036 1.2

EquityTotal equity attributable to equity holders of the 

company 629,761 604,016 25,745 4.3

Non-controlling interests 122,685 125,880 (3,195) (2.5)

Totol Equity 752,446 729,896 22,550 3.1

Total Liabilities and equity 1,663,097 1,629,511 33,586 2.1

Consolidated Financial Statements

 
Assets  
As of March 31, 2013, PTT and its subsidiaries’ total assets were Baht 1,663,097 million, increased 

by Baht 33,586 million or 2.1% from the year-ended of 2012 mainly due to the followings: 
 Current assets increased by Baht 29,093 million or 6.2% resulting mainly from the increase in cash 
and cash equivalent by Baht 19,207 million and inventory by Baht 7,521 million.  
 Available-for-sale investments, investments in associates and other long-term investments increased 
by Baht 9,366 million or 3.7% mainly resulting from share of income from investments in associates of 
Q1/2013 amounting to Baht 10,151 million.  
 Property, plant and equipment increased by Baht 1,777 million or 0.3% primarily from the increase in 
assets for petroleum exploration and production of PTTEP mainly from Myanmar Zawtika, PTTEP Australasia, 
Arthit, Contract 4 and Bongkot projects.  
 Other non-current assets decreased by Baht 6,651 million or 2.6%, mainly due to the decrease in 
intangible assets of PTTEP and the decrease in mining properties of PTTI, which primarily came from the 
currency translation differences from USD to Baht as Thai Baht appreciated by 4%, compared with the year-
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ended of 2012. Regardless of the currency translation differences, the intangible assets of PTTEP increased 
primarily due to the additional investment in the exploration projects such as in Myanmar M3 and M11 project 
as well as in Algeria Hassi Bir Rekaiz Project. 
 

Liabilities 
As of March 31, 2013, PTT and its subsidiaries’ total liabilities were Baht 910,651 million, increased 

by Baht 11,036 million or 1.2% due to the increase in current liabilities amounting to Baht 9,602 million or 
2.8%, which mainly came from income tax payable, overdraft and short term loans from financial institutions 
by Baht 9,327 million and 6,865 million, respectively, while trade payable and other payable decreased 
amounting to Baht 8,523 million.  
 Long-term loans (including the current portion) were Baht 432,787 million, decreasing by Baht 4,557 
million or 1.0%, mainly due to the Thai Baht appreciation when compared with the year-ended 2012. This led 
to the decrease in the translated foreign currency loans and debentures by Baht 10,404 million. In addition, 
there were the redemption of government bond and repayment of Baht loan of PTT amounting to Baht 1,500 
million and the repayment of long-term loans of PTTI amounting to Baht 1,260 million. However, PTT had 
drawn down its USD loan amounting to Baht 9,135 million. The maturities of loans and debentures are as 
follows: 

  Unit: million Baht 
Matuality 

(since March 

31,2013)

PTT PTTEP PTTI TTM(T) PTTAC HMC EnCo PTTPL DCAP TTM(M) PTTNGD Total

Within 1 year

(March 31,2014)

27,935.71 5,003.83 2,531.51 659.44 626.69 542.63 450.00 250.00 130.81 52.81 100.80 38,284.23

Over 1 - 2 years 31,827.61 11,696.39 3,926.43 659.44 626.69 542.53 450.00 300.00 130.81 52.81 100.80 50,313.51
Over 2 - 5 years 93,008.06 51,620.69        54.95 1,763.03 1,880.06 3,401.79 1,350.00 450.00 392.44 74.83 50.40 154,046.25

Over 5 years 137,988.95 42,856.44              -   4,585.72 1,875.61              -   1,737.50              -   287.13 151.10           -   189,482.45

Total 290,760.33 111,177.35 6,512.89 7,667.63 5,009.05 4,486.95 3,987.50 1,000.00 941.19 331.55 252.00 432,126.44

Note: Excluding liabilities under finance leases of Baht 660.82 million  
 
 The loans outstanding (including long-term loans, debentures and bonds due within one year and 
later than one year) as of March 31, 2013 consisted of loans in Baht currency and foreign currencies. Details 
of which are as follows: 
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Unit: million Baht 
Long-term loans PTT PTTEP   PTTI TTM(T)    PTTAC    HMC   EnCo    PTTPL    DCAP   TTM(M)   PTTNGD Total

Baht currency   186,547.86    24,196.07           -             -             -     2,385.28   3,987.50   1,000.00  941.19         -       252.00  219,309.90 

Foreign currency   104,212.47    86,981.28   6,512.89   7,667.63   5,009.05   2,101.67           -             -          -     331.55           -    212,816.54 

Total   290,760.33   111,177.35   6,512.89   7,667.63   5,009.05   4,486.95   3,987.50   1,000.00  941.19   331.55     252.00  432,126.44 

Proprotion of long-term 

foreign currency loan to 

total long - term loans 

(%)

35.84% 78.24% 100.00% 100.00% 100.00% 46.84%           -             -          -   100.00%           -   49.25%

 As of March 31, 2013, the loans amounting to Baht 6,000 million were guaranteed by the Ministry of Finance. 
  
 Other non-current liabilities increased by 5,991 million or 4.9% mainly due to the increase in provision 
for remuneration for the renewal of petroleum production of Bongkot projects of PTTEP. 
 
 Equity 

As of March 31, 2013, PTT and its subsidiaries’ total shareholders’ equity were Baht 752,446 million, 
increasing from the year-ended of 2012 by Baht 22,550 million or 3.1%, resulting from retained earnings rose 
by Baht 36,105 million in Q1/2013 mainly from an increase in PTT and its subsidiaries’ net income, despite of 
the decrease in non-controlling interest of Baht 3,195 million.  
 Liquidity 

For the three-month period ended March 31, 2013, PTT and its subsidiaries had net increase in cash 
and cash equivalents in an amount of Baht 19,207 million, while had cash and cash equivalents at the 
beginning of the period was Baht 136,924 million. As a result, cash and cash equivalents at the end of the 
period was Baht 156,131 million. Details of cash flow by activities are as follows: 
 

Amount (million Baht)
Net cash provided by operating activities  43,468                           
Net cash used in investing activities   (30,373)
Net cash provided by financing activities        8,205
Effects of exchange rates on cash and cash equivalents (2,145)
Currency translation differences      52
Net increase in cash and cash equivalents during the period 19,207
Cash and cash equivalents at the beginning of the period 136,924
Cash and cash equivalents at the end of the period  156,131

 
  
Net cash provided by operating activities of Baht 43,468 million was derived from net income 

attribute to equity holders of the company of Baht 36,105 million and adjustments of net income to net cash 
provided by (used in) operating activities. The increase in net cash flow mainly resulted from depreciation, 
depletion and amortization amounting to Baht 17,661 million, income taxes amounting to Baht 9,510 million, 
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net income of non-controlling interests amounting to Baht 6,959 million and interest expenses amounting to 
Baht 4,445 million. The decrease in net cash flow resulted mainly from share of income from investments in 
associates amounting to Baht 10,151 million, unrealized gain on foreign exchange rate amounting to Baht 
1,611 and interest income Baht 666 million. In addition, the change in net operating assets resulted in the 
decrease in cash flows by Baht 17,779 million and cash paid for income taxes and interest expenses 
amounting to Baht 2,585 million. 

Net cash used in investing activities was Baht 30,373 million resulting mainly from; 
 Investments in property, plant and equipment and intangible assets amounting to Baht 28,502  
million mainly from the increase in PTTEP's net assets for petroleum exploration and production and intangible 
assets amounting to Baht 21,812 million which are mainly from the Myanmar Zawtika, PTTEP Australasia, 
Arthit, Canada Oil Sands KKD and Contract 4 projects. In addition, there were investments in various projects 
of PTT amounting to Baht 5,768 million such as the forth transmission pipeline project, the Power Generation 
and Heat Recovery Unit 3 Project and the Offshore Compression facilities project. 
 The increase in current investments amounting to Baht 1,286 million mainly from PTT and associates’ 
investment in over 3-months fixed deposits and government bonds of PTTNGD.  
 Investment in subsidiaries and associates amounting to Baht 441 million mainly from the investment 
of PTT Mining Limited (PTTML) , a 100% shareholding subsidiary of PTTI, for the 0.95% additional acquisition 
shareholding of Sakari Resources Ltd. (SAR) which resulted to the increase in percentage of shareholding to 
94.58%. In addition, PTTI paid up share capital in Xayaburi Power Company Limited (XPCL) in order to 
maintain its shareholding of PTTI‘s associated companies.  
 Net cash provided by financing activities was Baht 8,205 million, resulting mainly from the issuance 
of promissory notes and drawdown USD currency loan of PTT amounting to Baht 30,410 million. However, 
there were the repayments on promissory notes, Thai Baht loan and government bond of PTT amounting to 
Baht 13,775 million and the repayments on short-term loans of PTTT and long-term loans of PTTI totaling to 
Baht 3,084 million and 1,260 million, respectively. In addition, there was an interest payment amounting to 
Baht 4,362 million. 
 
Financial ratios and earnings per share of PTT and its subsidiaries are as follows: 

 

 
 
 
 
 

 
 
 
 
 

 
 
 

 
 
 
 
 
 
 
 

Financial ratios and earnings per share Unit Q1/2013 Q1/2012 
Gross Profit Margin % 7.88 8.36 
Net Profit Margin % 5.06 5.31 
Interest coverage Time 11.73 9.61 
Earnings per share  Baht/share 12.64 13.14 
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Financial ratios Unit Mar 31,2013 Dec 31,2012 
Current ratio Time 1.29 1.24 
Quick ratio Time 1.05 1.02 
Debt to equity Time 1.21 1.23 

 
3. Economic and Petroleum Outlook in the second quarter of 2013 

The world economy in the second quarter of 2013 (Q2/2013) is expected to expand more than Q1/2013 
as the US economy will be driven by domestic consumption and investment, helping alleviate the impacts of the 
sequestration, which became effective since March 2013. Developing and emerging economies will continue to 
grow, especially in China, where domestic consumption will increase and local government is likely to start 
investing in several projects. However, the European economy is expected to contract even the European 
Central Bank (ECB) cut its policy rate in an attempt to stimulate the economy. The overall risks that should be 
monitored including the effects of government spending cuts in the US and EU, the negotiations to increase 
debt ceiling that may possibly need more spending cuts in return. Hence, the world economic growth would be 
lower than expected. 

Dubai crude oil price in Q2/2013 is expected to drop to the average of US$100-105 per barrel as a 
result of concern over the world economy condition, particularly the EU debt crisis and the IMF’s downward 
revision in the global economic growth, leading to a lower global oil demand. Moreover, an anticipated increase 
in supply from the Non-OPEC put downward pressure on the oil price.  Petroleum products price are expected 
to be lower than Q1/2013, in line with crude oil prices as well as an excess supply of petroleum products due to  
refineries resumption from annual maintenance in the late of Q2/2013 and the end of winter season.  

Olefins price in Q2/2013 is on a downward trend, HDPE price and Polypropylene price are likely to 
decrease, following crude oil prices and naphtha, which are expected to decline along with lackluster demand 
amid global economy uncertainties.  Similarly to Aromatics price, Benzene price will tend to be lower from 
excess supply and Paraxylene price is projected to decrease from negative sentiment of polyester market in 
China. 

The Thai economy in Q2/2013 is expected to expand at a slower pace as the Thai baht appreciation will 
have a large impact on export sector. However, domestic consumption and investment will be the main driver for 
Thai economy. Nevertheless, several risk factors need to be monitored such as volatility of capital inflows that 
could affect the Thai baht, and the government’s investment progress in various infrastructure development 
projects. 

Thailand Energy consumption in Q2/2013 is on a rising trend as a continuously growing in number of 
cars has delivered under the first car scheme together with lower retail petroleum prices in accordance with 
reference oil price. Moreover, the EGAT used more fuel oil and diesel for power generation as the Yadana gas 
field in Myanmar maintenance during April 5th-12th, 2013. 


