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Management’s Discussion and Analysis (MD&A) and operating results for the three month and 
nine month period ended September 30, 2009 compared with the same period of the year 
2008 
1. PTT and its subsidiaries’ performance 

The global economy in the third quarter of 2009 (3Q/2009), reported by International Monetary 
Fund (IMF), post a contraction of 1.4% when compared to the same period of last year (3Q/2008) with the 
sign of recovery due to the slowdown of the contraction. This was mainly resulted from the emerging 
economies which grew 1.7% YoY, especially China which posted GDP growth of 8.9% in 3Q/2009. In 
addition, the stronger than expected market data and economic indicators also supported that global 
economy has begun to bounce back faster than the anticipation, driven by the easing monetary policy and 
stimulus packages of the governments and Central Banks throughout the world.   

For Thailand, the Bank of Thailand expected Thai economy in 3Q/2009 to contract by 3.0 - 3.5% 
YoY, but improved by 1.4–1.9% from 4.9% contraction in the second quarter of 2009 (2Q/2009). Main 
drivers that pull up the economy came from the improvements in offshore demand which helped bolster 
export which is the key factor driven Thai economy and the increase in government spending and private 
consumption, proven by the higher farmer income, lower unemployment rate,  as well as the continuing 
strengthened consumer confidence. The private investment slightly improved at the lower range when 
compared to the pre-crisis level.  

As a result of the factors mentioned above, PTT and its subsidiaries’ financial performance 
comparison of 3Q/2009 with 3Q/2008 and 2Q/2009 as well as comparison of the first nine month of 2009 
(9M/2009) with the first nine month of 2008 (9M/2008) are as follows:   

Unit: Million Baht  
 

3Q/2008 2Q/2009 3Q/2009
 % Inc.(Dec.)  

9M/2008 9M/2009 %  
Inc.(Dec.)  YoY QoQ 

Sales & services 595,100 387,056 444,474 (25.3%) 14.8% 1,677,659 1,135,039 (32.3%) 

: Exploration & production 41,858 28,567 30,547 (27.0%) 6.9% 106,827 85,132 (20.3%) 

: Natural gas1/ 88,293 78,648 81,386 (7.8%) 3.5% 234,923 232,506 (1.0%) 

: Oil 2/ 513,368 303,109 357,610 (30.3%) 18.0% 1,454,433 894,895 (38.5%) 

: Petrochemical 3/ 9,948 7,952 8,856 (11.0%) 11.4% 29,348 23,591 (19.6%) 

: Others 4/ - 190 239 n.m. 25.8% - 637 n.m. 

: Coal 5/ - 4,823 7,191 n.m. 49.1% - 12,014 n.m. 

: Elimination (58,367) (36,233) (41,355) 29.1% (14.1%) (147,872) (113,736) 23.1% 

EBITDA 51,773 35,056 40,499 (21.8%) 15.5% 134,064 101,916 (24.0%) 

: Exploration & production 29,772 20,375 21,732 (27.0%) 6.7% 78,571 60,176 (23.4%) 

: Natural gas1/ 19,265 9,215 11,934 (38.1%) 29.5% 48,837 26,743 (45.2%) 

: Oil 2/ 2,108 4,121 5,026 138.4% 22.0% 6,969 11,900 70.8% 

: Petrochemical 3/ 261 365 285 9.2% (21.9%) 843 898 6.5% 

: Others 4/ (234) (567) (368) (57.3%) 35.1% (1,256) (1,251) 0.4% 

: Coal 5/ - 1,515 2,888 n.m. 90.6% - 4,403 n.m. 

: Elimination 601 32 (998) (266.1%) (3,218.8%) 100 (953) (1,053.0%) 
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 Unit: Million Baht  
 

3Q/2008 2Q/2009 3Q/2009 
 % Inc.(Dec.)  

9M/2008 9M/2009 % 
Inc.(Dec.) YoY QoQ 

EBIT 42,958 24,578 29,222 (32.0%) 18.9% 110,622 71,044 (35.8%)

: Exploration & production 23,390 13,181 13,769 (41.1%) 4.5% 61,697 38,525 (37.6%) 

: Natural gas1/ 17,557 7,044 9,735 (44.6%) 38.2% 44,436 20,478 (53.9%) 

: Oil 2/ 1,501 3,326 4,371 191.2% 31.4% 5,148 9,844 91.2% 

: Petrochemical 3/ 224 325 238 6.3% (26.8%) 734 772 5.2% 

: Others 4/ (315) (653) (458) (45.4%) 29.9% (1,494) (1,509) 1.0% 

: Coal 5/ - 1,320 2,563 n.m. 94.2 - 3,883 n.m. 

: Elimination 601 35 (996) (265.7%) (2,945.7%) 101 (949) (1,039.6%) 

Net income 17,877 19,895 16,987 (5.0%) (14.6%) 73,894 44,331 (40.0%) 
Earnings per share 
(Baht/share)6/ 6.34 7.04 6.01 (5.2%) (14.6%) 26.21 15.69 (40.1%) 

Notes : 1/ Including the proportionate consolidation of Trans Thai-Malaysia (Thailand) Co., Ltd.(TTM (T)), Trans Thai-Malaysia 
(Malaysia) Co., Ltd. (TTM (M)) and District Cooling System and Power Plant Co., Ltd. (DCAP) and consolidation of PTT Natural Gas 
Distribution Co., Ltd. (PTT NGD) and PTT LNG Co., Ltd (PTT LNG), Combined Heat and Power Producing Company Limited (CHPP) and 
PTT International Company Limited (PTT INTER) for the investment in East Mediterranean Gas (S.A.E.) (EMG) in Egypt at 25% 
shareholding (EMG conducts natural gas business including natural gas pipeline transmission and procurement of natural gas from 
Egypt to sell to power plants and industrial customers in Israel). 
 2/ Including the consolidation of oil business, international trading business and the consolidation of PTT International 
Trading Pte., Ltd. (PTTT), PTT (Cambodia) Co., Ltd. (PTTCL), Retail Business Alliance Co., Ltd. (RBA), Subic Bay Energy Co., Ltd. 
(SBECL), PTT Retail Business Co., Ltd. (PTTRB) and PTT Green Energy Pte. Ltd. (PTTGE). Moreover, consolidated Thai Lube Blending 
Company Limited (TLBC) since August 21, 2009 due to the 51.05% TLBC’s shares acquisition by PTTRB, TLBC’s status of which was 
changed from affiliate of PTT to subsidiary (PTT owns another 48.95%). 
 3/ Including the consolidation of PTT Polymer Marketing Co., Ltd. (PTTPM), PTT Polymer Logistics Co., Ltd. (PTTPL) and 
proportionate consolidation of PTT Asahi Chemical Co., Ltd. (PTTAC), HMC Polymers Co., Ltd. (HMC) while consolidated PTT Tank 
Terminal Co., Ltd. (PTT TANK) since March 6, 2009.    
 4/ Including the consolidation of Energy Complex Co., Ltd. (EnCo) while consolidated Business Services Alliance Co., Ltd. 
(BSA) since December 12, 2008.  
 5/ Including PTT Asia Pacific Mining Pty Ltd. (PTTAPM) (formerly Straits Bulk and Industrial Pty Ltd.) which PTT Mining 
Limited (PTTML) (formerly Lints Limited (Lints)), Hong Kong, a subsidiary of PTT INTER, holds 60% shareholding. PTTAPM is a holding 
company which has interests in many coal companies/assets.  
 6/ 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 period. 
  
 

Third quarter of 2009 compared with Third quarter of 2008 

In 3Q/2009, Sales and services of PTT and its subsidiaries was Baht 444,474 million, decreased 
by Baht 150,626 million or 25.3% from 3Q/2008. Earning before finance costs, income taxes, depreciation 
and amortization including other non-operating income and expense (EBITDA) was Baht 40,499 million, 
decreased by Baht 11,274 million or 21.8% from 3Q/2008. This was due mainly to the decrease in sales 
prices in relation to the decrease in global market prices. In addition, there was share of net income from 
investment in associates amounting to Baht 5,296 million in 3Q/2009 whereas there was share of net loss 
from investments in associates of Baht 3,455 million in 3Q/2008. This was resulted mainly from the better 
performance from Refining associates from the increase in the Gross Refining Margin (GRM) especially from 
Stock Gain/Loss since there was a huge stock loss in 3Q/2008 from sharp drop of crude oil and refined 
product prices resulted from the global economic recession. However, olefins petrochemical associates’ 
performance decreased due to the lower Product-to-feed (P2F) margins in all products especially MEG while 
aromatics’ P2F margins increased when compared to the same period of last year. In addition, there was 
gain on foreign exchange amounting to Baht 922 million in 3Q/2009, increased by Baht 897 million from 
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3Q/2008. As a result, the net income of PTT and its subsidiaries in 3Q/2009 was Baht 16,987 million, 
decreased from 3Q/2008 by Baht 890 million or 5.0%.  

 

 Third quarter of 2009 compared with Second quarter of 2009 

In 3Q/2009, Sales and services was Baht 444,474 million, increased by Baht 57,418 million or 
14.8% from 2Q/2009. EBITDA was Baht 40,499 million, increased by Baht 5,443 million or 15.5% from 
2Q/2009. This was due mainly to the increase in sales prices in relation to the increase in global market 
prices. Share of net income from investments in associates decreased from Baht 8,025 million in 2Q/2009 
to Baht 5,296 million in 3Q/2009. This was resulted mainly from the decrease in refining associates’ GRM 
from lower stock gain due to the new supply from India and China and the slowdown in demand for refined 
products despite the upturn signal of the global economy.  P2F margins of both olefins and aromatics 
improved.  For Ethylene and Propylene, the P2F margins increased due to the increase in demand and the 
delay of new project’s startup.  P2F margins of benzene and toluene also increased due to the increase 
demand from downstream petrochemical, especially China and India, with tight supply in Asia Pacific 
resulted from technical plants shutdown.  However, P2F margin of Paraxylene decreased. In addition, there 
was gain on foreign exchange amounting to Baht 922 million in 3Q/2009, decreased from Baht 2,840 
million in 2Q/2009. As a result, the net income of PTT and its subsidiaries in 3Q/2009 was Baht 16,987 
million, decreased from 2Q/2009 by Baht 2,908 million or 14.6%.  

 

First nine month of 2009 compared with first nine month of 2008  

Sales and services for 9M/2009 was Baht 1,135,039 million, decreased by Baht 542,620 million or 
32.3% from 9M/2008. EBITDA was Baht 101,916 million, decreased by Baht 32,148 million or 24.0%. This 
was due mainly to the decrease in sales prices in relation to the decrease in global market prices. In 
addition, share of net income from investments in associates was Baht 15,728 million, decreased by Baht 
1,910 million or 10.8%.  This was resulted mainly from the lower P2F margins of olefins associates, 
especially the MEG margin which had a significant decrease resulted by new supply from Saudi Arabia. 
However, P2F margin of Aromatics products increased while GRM (including stock gain/loss and hedging) of 
PTT Group’s complex refineries slightly decreased. Gain on foreign exchange for 9M/2009 increased by 
Baht 1,895 million. As a result, the net income of PTT and its subsidiaries in 9M/2009 was Baht 44,331 
million, decreased from 9M/2008 by Baht 29,563 million or 40.0%. 

 

 Upstream Petroleum and Natural Gas Group 

• Petroleum Exploration and Production Business : PTT Exploration and Production 
Public Co., Ltd. (PTTEP) 

On Aug. 21, 2009 there was oil and gas leak incident in Montara field of PTTEP Australasia 
Project in Timor Sea and PTTEP has recorded expenditures related to the incident amounting to Baht 5,174 
million. However, as the expenditure is taxable expense, the net impact to Company's net income is 
reduced by Baht 2,198 million in PTTEP’s financial statements for 3Q/2009 and 9M/2009.  In addition, 
PTTEP has insurance policies in place to cover this incident. Currently, PTTEP is assessing the loss as well 
as processing the claim to the insurers. 
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Third quarter of 2009 compared with Third quarter of 2008  

 In 3Q/2009, sales revenue of PTTEP, a subsidiary of PTT, was Baht 30,547 million, decreased by 
Baht 11,312 million or 27.0% from the same period of last year due mainly to the decrease in average 
selling price by 26.8% from US$ 54.52 per barrel of oil equivalent in 3Q/2008 to US$ 39.90 per barrel of oil 
equivalent in 3Q/2009 in relation to the lower global oil price. Sales volume also decreased from 240,839 
barrels of oil equivalent per day (BOED) in 3Q/2008 to 234,601 BOED in 3Q/2009. The lower sales volume 
mainly came from natural gas and condensate from the Arthit and Pailin projects.  However, there were 
increases in natural gas sales volume from the Arthit North project and natural gas and crude oil sales 
volume from the Vietnam 9-2 and B8/32&9A projects in 3Q/2009.  

 EBITDA in 3Q/2009 was Baht 21,732 million, decreased by Baht 8,040 million or 27.0% from 
3Q/2008 due to the decrease in average selling price and sale volume as mentioned.  In addition, the 
petroleum royalties and remuneration expenses in this period was Baht 3,877 million, decreased by Baht 
1,758 million from decreased sales revenue of B8/32&9A, S1, Arthit, Bongkot and Pailin projects. Moreover, 
exploration expenses in this period was Baht 1,618 million, decreased by Baht 1,356 million because there 
was write-off of the dry wells under PTTEP Australasia project (Spruce-1 and Clairault-1), Oman 44 project 
(Rawafid- 1X) and Indonesia Bengara-1 project (South Sebuku-1) amounting to Baht 1,318 million in 3Q/20 
while there was the write-off cost amounting to Baht 2,851 million under Vietnam 16-1, S1 and Cambodia B 
projects in 3Q/2009. In addition, PTTEP recorded expenses from the estimated loss from crude oil and gas 
leak incident in Montara field in Timor sea of PTTEP Australasia Project amounting to Baht 5,174 million in 
3Q/2009. 

 EBIT in this quarter was Baht 13,769 million, decreased by Baht 9,621 million or 41.1% from 
3Q/2008 due to increase in depreciation and amortization expense by Baht 1,580 million, mainly from the 
Arthit North and Vietnam 9-2 projects as a result of increased production volume, as well as from Pailin, 
Bongkot and S1 projects due to additional completed oil and gas properties. 

 

Third quarter of 2009 compared with Second quarter of 2009  

 Sales revenue in 3Q/2009 increased by Baht 1,980 million or 6.9% due mainly to the higher 
average selling price by 7.2% from US$ 37.21 per barrel of oil equivalent in 2Q/2009 to US$ 39.90 per 
barrel of oil equivalent in 3Q/2009 in relation to the increased global oil price. In addition, sales volume also 
increased from 232,957 BOED in 2Q/2009 to 234,601 BOED in 3Q/2009. The higher sales volume mainly 
came from natural gas and condensate sales volume from Bongkot project and natural gas sales volume 
from Arthit North project. However, there was a decrease in natural gas and condensate sales volume from 
Arthit project and crude oil sales volume from PTTEP Australasia project in this quarter. 

EBITDA in 3Q/2009 increased by Baht 1,357 million or 6.7% from the previous quarter due to 
the increase in sales volume and average selling price as mentioned above. Exploration expenses decreased 
while petroleum royalties and remuneration expenses increased in the total amount of Baht 1,116 million.  
In addition, PTTEP recorded expenses from the estimated loss from crude oil and gas leak incident in 
Montara field in Timor sea of PTTEP Australasia Project amounting to Baht 5,174 million in 3Q/2009. 

EBIT in this quarter increased by Baht 588 million or 4.5% from 2Q/2009 due mainly to the 
increase in EBITDA while depreciation and amortization increased by Baht 766 million, mainly from the 
Arthit North and Bongkot projects as a result of increased production volume as well as from Pailin project 
due to additional completed oil and gas properties. 
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First nine month of 2009 compared with first nine month of 2008  

Sales revenue in 9M/2009 was Baht 85,132 million, decreased by Baht 21,695 million or 20.3% 
from 9M/2008 due mainly to the lower average selling price by 27.7% from US$ 52.68 per barrel of oil 
equivalent in 9M/2008 to US$ 38.09 per barrel of oil equivalent in 9M/2009 in relation to the decreased 
global oil price despite the higher sales volume from 218,716 BOED in 9M/2008 to 228,314 BOED in 
9M/2009. The higher sales volume was mainly from natural gas and condensate sales volume from the 
Arthit project as well as natural gas and crude oil sales volume from Vietnam 9-2 Project which started 
production last year and increased natural gas sales volume from Arthit North and crude oil sales volume 
from PTTEP Australasia project which started production this year. However, natural gas and condensate 
sales volume of Bongkot and Pailin projects as well as natural gas sales volume of Yadana product 
decreased. 

 EBITDA and EBIT in 9M/2009 decreased by Baht 18,395 million and Baht 23,172 million, 
respectively due to the decrease in average selling price as mentioned and the record of expenses from 
estimated loss from crude oil and gas leak incident in Montara filed in Timor sea of PTTEP Australasia 
Project of Baht 5,174 million. In addition, depreciation and amortization in this period increased by Baht 
4,706 million mainly from depreciation of the Arthit project as a result of its additional completed oil and 
gas properties and increased production volume as well as from the Vietnam 9-2 and Arthit North projects 
due to increased production volume, however, the lower depreciation from the Bongkot project was a result 
of the decreased production volume. Moreover, the petroleum royalties and remuneration expenses in this 
period was Baht 10,240 million, decreased by Baht 3,689 million from the decrease in sale revenues.   

 

• Natural Gas Business Group 

Third quarter of 2009 compared with Third quarter of 2008  

Sales revenue in 3Q/2009 was Baht 81,386 million, decreased by Baht 6,907 million or 7.8% 
from Baht 88,293 million in 3Q/2008 due to the followings: 

- The average natural gas selling price in 3Q/2009 decreased from the same period of last year 
despite the increase in average natural gas sales volume (including natural gasoline derived from Dew Point 
Control Units) by 22 million cubic feet per day (mmcfd) or 0.6% from 3,655 mmcfd in 3Q/2008 to 3,677 
mmcfd in 3Q/2009 (calculated at heating value 1,000 BTU per cubic feet) mainly from the higher gas 
demand from Industrial customers and NGV. 

- The GSPs’ products sales volume decreased by 0.3% from 1,071,933 tons in 3Q/2008 to 
1,068,695 tons in 3Q/2009 (excluded LPG purchased from petrochemical producers for resale in an 
approximate volume of 21,268 tons in 3Q/2008 and 57,124 tons in 3Q/2009) mainly from the decrease in 
NGL and LPG sales volume. The average utilization rate of GSPs’ decreased from 95.63% in 3Q/2008 to 
92.2% in 3Q/2009 due to minor planned scheduled shutdown of GSP unit 4 for 10 days.  

- The GSPs’ product prices decreased in accordance with the decreased global petrochemical 
product prices being used for GSP’s product prices calculation. The average Ethylene (SEA price) decreased 
by 25.3% from US$ 1,379 per ton in 3Q/2008 to US$ 1,030 per ton in 3Q/2009. The average Propylene 
(SEA) price decreased by 33.7% from US$ 1,574 per ton in 3Q/2008 to US$ 1,044 per ton in 3Q/2009. In 
addition, the average High Density Polyethylene (HDPE) and Polypropylene (PP) price decreased from 
US$ 1,709 and US$ 1,805 per ton in 3Q/2008 to US$ 1,249 and US$ 1,190 per ton, respectively.  
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EBITDA of Natural Gas Business in 3Q/2009 decreased by Baht 7,331 million or 38.1% from 
3Q/2008 due mainly to the decrease in selling prices in relation to the decrease in reference products 
prices, mainly from the decrease in the reference petrochemical price being used to calculated GSP’s sales 
prices and the decrease in fuel oil price being used as the reference product to calculate natural gas sales 
price for industrial customers. On the contrary to the decreased selling prices, natural gas purchased price 
increased. In addition, PTT shouldered a higher loss from NGV sales caused by the higher gas sales volume 
to transportation.  This resulted to the lower performance of GSPs products and natural gas sales. 

EBIT in 3Q/2009 was Baht 9,735 million, decreased by Baht 7,822 million due to the decrease in 
EBITDA while depreciation increased due mainly to the higher depreciation from NGV service stations and 
the third gas transmission pipeline from JDA to Arthit gas field which completed the construction in 2008. 

 

Third quarter of 2009 compared with Second quarter of 2009  

Sales revenue in 3Q/2009 increased by Baht 2,738 million or 3.5% from Baht 78,648 million in 
2Q/2009 to Baht 81,386 million in 3Q/2009 due to the followings: 

- The average natural gas sales volume (including natural gasoline derived from Dew Point 
Control Units) increased by 71 mmcfd or 2.0% from 3,606 mmcfd in 2Q/2009 to 3,677 mmcfd in 3Q/2009 
due to the higher gas demand from IPP customer while average natural gas selling price to all customer 
groups except industry customer decreased when compared with same period of last year. 

- The GSPs’ products selling price increased in relation to the increased global petrochemical 
product prices despite the decrease in GSPs’ products sales volume by 1.1% from 1,080,153 tons in 
2Q/2009 to 1,068,695 tons in 3Q/2009 (excluded LPG purchased from petrochemical producers for resale 
in an approximate volume of 19,917 tons in 2Q/2009 and 57,124 tons in 3Q/2009). The average utilization 
rate of GSP was slightly increased from 93.4% in 2Q/2009 to 92.2% in 3Q/2009. 

- The GSPs’ product prices increased in accordance with the increased global petrochemical 
product prices. The average Ethylene (SEA) price increased by 38.6% from US$ 743 per ton in 2Q/2009 to 
US$ 1,030 per ton in 3Q/2009. The average Propylene (SEA) price increased by 31.0% from US$ 797 per 
ton in 2Q/2009 to US$ 1,044 per ton in 3Q/2009. In addition the average HDPE and PP price increased 
from US$ 1,144 and US$ 1,116 per ton in 2Q/2009 to US$ 1,249 and US$ 1,190 per ton, respectively.  

EBITDA of Natural Gas Business in 3Q/2009 increased by Baht 2,719 million or 29.5% due mainly 
to the higher margin from natural gas sales to industrial customer from the increase in fuel oil price being 
used as reference product to calculate natural gas price and the decrease in natural gas cost. Moreover, 
GSPs performance also improved due to the higher products selling prices to petrochemical.  In addition, 
the transmission pipeline performance also increased as a result of the natural gas transmission pipeline 
tariff adjustment, approved by the Energy Regulatory Commission, by Baht 2.0218 per MMBTU starting 
from April 1, 2009.  

EBIT in 3Q/2009 increased by Baht 2,691 million due to the increase in EBITDA despite the 
slightly increase in depreciation. 

 

First nine month of 2009 compared with first nine month of 2008  

Sales revenue decreased by Baht 2,417 million or 1.0% from Baht 234,923 million in 9M/2008 to 
Baht 232,506 in 9M/2009 due to the followings: 
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- The GSPs’ products selling price decreased in relation to the decreased global petrochemical 
product prices. GSPs’ products sales volume also decreased by 0.7 % from 3,200,792 tons in 9M/2008 to 
3,178,524 tons in 9M/2009 (excluded LPG purchased from petrochemical producers for resale in an 
approximate volume of 119,033 tons in 9M/2008 and 122,833 tons in 9M/2009), mainly decrease in LPG 
and NGL while Ethane and Propane sales volume increased due to the increase in demand from PTTCH, 
main customer. The GSP’s average utilization rate decreased from 95.81% in 9M/2009 to 93.42% in 
9M/2009. 

- The Natural Gas selling price increased due to the increased in selling price to Power producers 
and GSPs. Average natural gas sales volume (including natural gasoline derived from Dew Point Control 
Units) increased by 2 mmcfd or 0.1% from 3,519 mmcfd in 9M/2008 to 3,521 mmcfd in 9M/2009 
(calculated at heating value 1,000 BTU per cubic feet) which resulted from the higher gas sales to EGAT 
despite the lower gas sales to IPPs due to the scheduled shutdown of Yadana for the installation of 
compressor in early 2009. 

The details of all products sales volume from gas separation plants are as follows  

Unit : Tons 3Q/2008 2Q/2009 3Q/2009 
 % Inc.(Dec.)  

9M/2008 9M/2009 
% Inc. 

(Dec.) YoY QoQ 

LPG 626,176 605,277 594,119 (5.1%) (1.8%) 1,856,775 1,790,324 (3.6%) 

Ethane 256,469 274,931 273,665 6.7% (0.5%) 787,428 793,818 0.8% 

Propane 51,977 64,955 67,507 29.9% 3.9% 139,663 201,909 44.6% 

NGL 137,311 134,989 133,404 (2.9%) (1.2%) 416,925 392,475 (5.9%) 

Total 1,071,933 1,080,153 1,068,695 (0.3%) (1.1%) 3,200,792 3,178,525 (0.7%) 
 

The details of reference products prices for calculation of gas separation plants’ products sales 
prices are as follows: 

Unit : $/Ton 3Q/2008 2Q/2009 3Q/2009 
% Inc.(Dec.)  

9M/2008 9M/2009 % 
Inc.(Dec.) YoY QoQ 

LPG 1/, 4/ 874 405 535 (38.8%) 32.1% 855 462 (45.9%) 
Ethylene 2/ 1,379 743 1,030 (25.3%)  38.6% 1,334 800 (40.0%) 
Propylene 2/ 1,574 797 1,044 (33.7%) 31.0% 1,462 838  (42.7%) 
High Density Polyethylene 2/ 1,709 1,144 1,249 (26.9%) 9.2% 1,665 1,109 (33.4%) 
Polypropylene 2/ 1,805 1,116 1,190 (34.1%) 6.6% 1,684 1,064 (36.8%) 
Naphtha 3/ 905 470 556 (38.6%) 18.3% 882 467 (47.1%) 

Note: 1/ Contract price (CP) However, domestic LPG price at the refinery is fixed at 10.996 Baht/kg. which is still controlled by 

government with the Board of Directors of Energy Policy. 

 2/  South East Asia Spot Price  

 3/  MOP Singapore (MOP’S) 

- The global petrochemical prices being used for GSP’s product prices calculation declined 
significantly in relation to the crude oil price due to the slowdown of demand resulted from the global 
economic recession. As a result, Naphtha price decreased by 47.1% from US$ 882 per ton in 9M/2008 to 
US$ 467 per ton in 9M/2009. In addition, Ethylene (SEA) price decreased by 40.0% from US$ 1,334 per ton 
in 9M/2008 to US$ 800 per ton in 9M/2009.  

EBITDA of Natural Gas Business for 9M/2009 decreased by Baht 22,094 million or 45.2% due 
mainly to the decrease in lower performance of GSPs caused by the decrease in selling prices in relation to 
the declined reference petrochemical product prices and the decrease in natural gas price sold to industrial 
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customers due to the decrease in fuel oil price being used as reference to calculate natural gas price 
despite the increase in natural gas cost. Furthermore, PTT shouldered a higher loss from higher NGV sales 
volume because NGV cost is higher than selling price and the government has controlled the retail price at 
Baht 8.50 per kilogram. However, the transmission pipeline performance improved due to adjustment of 
the natural gas transmission pipeline tariff of Baht 2.0218 per MMBTU starting from April 1, 2009 according 
to the Energy Regulatory Commission’s approval. EBIT for 9M/2009 decreased due to the decrease in 
EBITDA and the increase in depreciation mainly from NGV service stations and the third gas transmission 
pipeline from JDA to Arthit gas field which completed the construction in 2008. 

 

 Downstream Petroleum Business Group 

• Oil Business Group and International Trading Business Group  

Third quarter of 2009 compared with third quarter of 2008 

Sales revenue in 3Q/2009 decreased from 3Q/2008 by Baht 155,758 million or 30.3% due to the 
decrease in average sales prices (the average Dubai crude oil price decreased 40.3% from US$ 113.6 per 
barrel  in 3Q/2008 to US$ 67.8 per barrel in 3Q/2009) although the sales volume in this quarter increased 
by 2,180 million liters or 11.9% from 18,251 million liters or equivalent to 1,247,786 barrels per day in 
3Q/2008 to 20,431 million liters or equivalent to 1,396,851 barrels per day in this quarter, mainly from the 
increase in sales volume of crude oil, condensate and refined products of International Trading Business 
and the increase in sales volume of diesel and gasoline of Oil Business Group.  

EBITDA in 3Q/2009 increased from 3Q/2008 by Baht 2,918 million or 138.4% due to the higher 
gross margin per unit.  However, margin from crude oil and condensate sales of International Trading 
Business decreased in relation to the decreased crude oil price.  EBIT in this quarter also increased by Baht 
2,870 million resulted from the increase in EBITDA aforementioned. 

 

Third quarter of 2009 compared with second quarter of 2009  

Sales revenue in 3Q/2009 increased from the previous quarter by Baht 54,501 million or 18.0% 
due to the increase in both sales volume and sales prices. The average Dubai crude oil price increased by 
14.3% from US$ 59.3 per barrel in 2Q/2009 to US$ 67.8 per barrel in 3Q/2009 while sales volume 
increased by 834 million liters or 4.3% from 19,597 million liters or equivalent to 1,354,651 barrels per day 
in 2Q/2009 to 20,431 million liters or equivalent to 1,396,851 barrels per day in this quarter, mainly from 
the increase in sales volume of crude oil of International Trading Business while Oil Business Group’s sales 
volume, especially diesel sales, decreased except LPG sales increased.  

EBITDA in 3Q/2009 increased from 2Q/2009 by Baht 905 million or 22.0% resulted mainly from 
International Trading Business’s refined products sales and Oil Business Group’s Aviation fuel sales. EBIT in 
3Q/2009 increased by Baht 1,045 million due to the increase in EBITDA and the decrease in depreciation. 

 

First nine months of 2009 compared with first nine months of 2008  

Sales revenue for 9M/2009 decreased by Baht 559,538 million or 38.5% due to the decrease in 
average sales prices in relation to the significantly decrease in world market price. The average Dubai crude 
oil price decreased by 46.9% from US$ 107.5 per barrel in 9M/2008 to US$ 57.1 per barrel in 9M/2009. The 
sales volume in this period increased by 2,522 million liters or 4.5% from 55,939 million liters or equivalent 
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to 1,284,130 barrels per day in 9M/2008 to 58,461 million liters or equivalent to 1,346,940 barrels per day 
in 9M/2009, mainly from the increase in sales volume of crude oil, condensate and refined products of 
International Trading Business while sales volume of Oil Business Group decreased.  

EBITDA for 9M/2009 increased from 9M/2008 by Baht 4,931 million due mainly to the higher 
gross margin per unit from domestic refined products sales. However, margin from crude oil and 
condensate sales of International Trading Business decreased in relation to the decreased crude oil price. 
EBIT for 9M/2009 increased by Baht 4,696 million due to the increase in EBITDA aforementioned while 
depreciation also increased. 

 

• Petrochemical Business Group 

Third quarter of 2009 compared with third quarter of 2008  

In 3Q/2009, sales revenue of petrochemical subsidiaries and jointly controlled entities was Baht 
8,856 million, decreased from 3Q/2008 by Baht 1,092 million or 11.0% due mainly to the lower average 
selling price of PTTPM, PTT’s subsidiary in polymer marketing business, by 27.0% despite sales volume 
increased by 30.7%.  

EBITDA in 3Q/2009 increased by Baht 24 million or 9.2% from Baht 261 million in 3Q/2008 to 
Baht 285 million in 3Q/2009 while EBIT increased by Baht 14 million or 6.3% from Baht 224 million in 
3Q/2008 to Baht 238 million in 3Q/2009. 

 

Third quarter of 2009 compared with second quarter of 2009  

In 3Q/2009, sales revenue was Baht 8,856 million, increased from 2Q/2009 by Baht 904 million 
or 11.4% due mainly to the higher average selling price and sales volume of PTTPM by 13.3% and 0.8%, 
respectively when compared QoQ. 

EBITDA decreased by Baht 80 million or 21.9% from Baht 365 million in 2Q/2009 to Baht 285 
million in 3Q/2009 while EBIT decreased by Baht 87 million or 26.8% from Baht 325 million in 2Q/2009 to 
Baht 238 million in 3Q/2009. 

 

First nine months of 2009 compared with first nine months of 2008  

For 9M/2009, sales revenue was Baht 23,591 million decreased from 9M/2008 by Baht 5,757 
million or 19.6% due mainly to the decrease in average selling price of PTTPM by 30.8% despite sales 
volume increased by 18.8%.  

EBITDA for 9M/2008 increased by Baht 55 million or 6.5% while EBIT increased by Baht 38 
million or 5.2%. 

 

Net Income 

Third quarter of 2009 compared with third quarter of 2008 

Net income of PTT and its subsidiaries in 3Q/2009 was Baht 16,987 million or Baht 6.01 per 
share, decreased from 3Q/2008 by Baht 890 million or 5.0% due to the performance of each business 
group as mentioned, including the following reasons; 
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: Share of net income from investments in associates in 3Q/2009 increased by Baht 8,751 million 
or 253.3% from Share of net loss of Baht 3,455 million in 3Q/2008 to Share of net gain of Baht 5,296 
million in 3Q/2009 due mainly to; 

-  The better performance of refining associates resulted from the increase in Gross Refining 
Margin (GRM), especially from Stock Gain/Loss because there was a huge stock loss in 3Q/2008 rusulted 
from the sharp drop of crude oil and refined product prices due to the financial sector crisis in US which 
effected global economy. Complex refineries’ GRM (include stock gain/loss and hedging gain/loss) of PTT 
Group refining associates increased from the negative of US$ 6.58 per barrel in 3Q/2008 to US$ 2.58 per 
barrel in 3Q/2009. In addition, the performance of aromatics business also improved due to the higher 
aromatics P2F margins. 

-  The lower performance of olefins petrochemical associates resulted from the significant drop 
in P2F margins, especially MEG, although there was 11 days shutdown of I4-1 olefins plant for maintenance 
and planned maintenance shutdown for HDPE of BPE (subsidiary of PTTCH) for 30 days in 3Q/2008. 

: In 3Q/2009, PTT and its subsidiaries has gain on foreign exchange of Baht 922 million, 
increased from Baht 25 million in 3Q/2008.  

: The corporate income tax in 3Q/2009 decreased by Baht 8,599 million or 53.5% resulted from 
the decrease in operating income. 

 

Third quarter of 2009 compared with second quarter of 2009 

Net income of PTT and its’ subsidiaries in 3Q/2009 was Baht 16,987 million or Baht 6.01 per 
share, decreased from 2Q/2009 by Baht 2,908 million or 14.6% due to the performance of each business 
group as mentioned, including the following reasons; 

: Share of net income from investments in associates decreased by Baht 2,729 million or 34.0% 
from Baht 8,025 million in 2Q/2009 to Baht 5,296 million in 3Q/2009 due mainly to; 

-  The lower performance of refining associates resulted from the decreased GRM. Complex 
refineries’ GRM (include stock gain/loss and hedging gain/loss) of PTT Group refining associates decreased 
from US$ 8.81 per barrel in 2Q/2009 to US$ 2.58 per barrel in 3Q/2009 resulted from the decrease in both 
market GRM and stock gain due to the new supply from India and China and the slowdown in demand for 
refined products despite the upturn signal of the global economy.  For aromatics business, benzene and 
toluene P2F margins increased due to the increase demand from downstream petrochemical, especially 
China and India, with tight supply in Asia Pacific resulted from technical plants shutdown, while Paraxylene 
P2F margin decreased resulted from the decreased demand from fabric industry after the fast expansion in 
1H/2009 and the new production capacity from China and Middle East. 

- The better performance of olefins petrochemical associates resulted from the increased P2F 
margins, especially Ethylene and Propylene, due to the tight supply in Asia from the delay of Cargo 
shipment from Middle East, many plants shutdown in South East Asia and the increase usage of LPG as 
petrochemical feedstock which resulted to the lower Ethylene production.  

: In 3Q/2009, PTT and its subsidiaries had gain on foreign exchange of Baht 922 million, 
decreased from Baht 2,840 million in 2Q/2009.  

: The corporate income tax in 3Q/2009 decreased by Baht 2,690 million or 26.5% resulted from 
the decreased operating income. 
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First nine months of 2009 compared with first nine months of 2008 

Net income of PTT and its’ subsidiaries for 9M/2009 was Baht 44,331 million or Baht 15.69 per 
share, decreased from 9M/2008 by Baht 29,563 million or 40.0% due to the performance of each business 
group as mentioned, including the following reasons; 

: Share of net income from investments in associates decreased by Baht 1,910 million or 10.8% 
from Baht 17,638 million in 9M/2008 to Baht 15,728 million in 9M/2009 due mainly to; 

 - The declined earnings of olefins petrochemical associates resulted from the decrease in P2F 
margins, especially MEG due to the new additional supply from Saudi Arabia. 

 - The improved earnings of refining associates due mainly to the higher aromatics P2F margins 
of aromatics business while GRM (including inventory gain/loss and hedging gain/loss) of PTT Group’s 
complex refineries decreased slightly from US$ 6.43 per barrel in 9M/2008 to US$ 6.37 per barrel in 
9M/2009. 

: For 9M/2009, PTT and its subsidiaries had gain on foreign exchange amounting to Baht 3,147 
million, increased from 9M/2008 by Baht 1,895 million or 151.4%.  

: The corporate income tax for 9M/2009 was Baht 24,574 million, decreased from 9M/2008 by 
Baht 14,295 million or 36.8% resulted from the decreased operating income. 

Details of net income from investments in associates are as follows;   

Unit: million Baht  3Q/2008 2Q/2009 3Q/2009
% Inc.(Dec.) 

9M/2008 9M/2009 % 
Inc.(Dec.) YoY QoQ 

Refining associates  (5,612) 7,348 3,839 168.4% (48.8%) 9,483 13,836 45.9% 

Petrochemical associates 2,131 1,019 1,370 (35.7%) 34.4% 7,805 2,212 (71.7%) 

Oil associates 75 115 89 18.7% (22.6%) 286 330 15.4% 

Gas associates (113) (576) (101) 10.6% 82.5% (113) (974) (761.9%) 

Other associates 64 119 99 54.7% (16.8%) 177 324 83.1% 

Total (3,455) 8,025 5,296 253.3% (34.0%) 17,638 15,728 (10.8%) 

2.  The Analysis of PTT and its subsidiaries’ consolidated Financial status as at September 30, 
2009, compared with December 31, 2008. 

Financial status of PTT and its subsidiaries as at September 30, 2009, compared with December 
31, 2008, is as follows:  

  Unit: million Baht 

 Consolidated financial statements 

Sept. 30, 2009 Dec. 31, 2008 Inc. (Dec) % 

Assets     
Current assets 311,310 243,414 67,896 27.9 
Investments in associates and other long-
term investment 201,336 187,072 14,264 7.6 
Property, plant and equipment, net 460,191 374,614 85,577 22.8 
Non-current assets 126,247 80,093 46,154 57.6 
Total assets 1,099,084 885,193 213,891 24.2 
Liabilities     
Current liabilities 211,053 169,271 41,782 24.7 
Long-term loans (including current portion) 355,680 239,125 116,555 48.7 
Non-current liabilities 58,218 46,261 11,957 25.8 
Total liabilities 624,951 454,657 170,294 37.5 
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 Consolidated financial statements 

Sept. 30, 2009 Dec. 31, 2008 Inc. (Dec) % 

Shareholders' equity     
PTT shareholders' equity 413,667 383,579 30,088 7.8 
Minority interests 60,466 46,957 13,509 28.8 
Total shareholders' equity 474,133 430,536 43,597 10.1 
Total liabilities and shareholders' 
equity 1,099,084 885,193 213,891 24.2 

Assets  

Total assets as at September 30, 2009 was Baht 1,099,084 million, increased by Baht 213,891 
million or 24.2% from the end of 2008 due mainly to the followings : 

: Current assets increased by Baht 67,896 million or 27.9% resulted mainly from the increase in 
trade accounts and notes receivable by Baht 35,471 million, mostly from crude oil receivables and the 
increase in cash and cash equivalents as well as short-term investments by Baht 23,170 million. In addition, 
inventories and supplies increased by Baht 9,383 million. 

: Investments in associates and other long-term investments increased by Baht 14,264 million or 
7.6% resulted from share of net income from investments in associates for 9M2009 amounting to Baht 
15,728 million and the allowance for increase/decrease in fair value of investments amounting to Baht 
2,364 million while there was dividend income from associates amounting to Baht 5,708 million during 
9M/2009.  

: Property, plant and equipment increased by Baht 85,577 million or 22.8%, mainly from (1) the 
increase in oil and gas properties by Baht 36,652 million, mainly from construction in process of the 
Montara area of PTTEP Australasia Pty Limited (formerly Coogee Resources Limited or CRL) which PTTEP 
acquired 100% of CRL’s ordinary shares on February 4, 2009 (2) the increased in Property, plant and 
equipment of PTT by Baht 29,115 million, mainly from construction in process of the Gas Separation Plant 
Unit #6 project, the Ethane Separation Plant project and the Natural Gas for Vehicle (NGV) project such as 
NGV stations, NGV transportation truck, NGV cylinders and equipments for NGV transportation truck, etc 
and (3) the increase in Property, plant and equipment from the acquisition of 60% interest in PTT Asia 
Pacific Mining Pty. Ltd. (PTTAPM) (formerly Straits Bulk & Industrial Pty Ltd (SBI)) by PTT International 
Company Limited (PTT INTER), a wholly owned subsidiary of PTT, via its wholly owned subsidiary, PTT 
Mining Limited (PTTML) (formerly Lints Limited (Lints)) amounting to Baht 4,725 million.  

  : Non-current assets increased by Baht 46,154 million or 57.6%, mainly from mining properties 
amounting to Baht 16,375 million from the acquisition of PTTAPM by PTTML as mentioned above as well as 
an increase in goodwill amounting to Baht 10,557 million,  Baht 8,976 million of which arising from the 
acquisition of PTTAPM. In addition, deferred tax assets increased by Baht 6,676 million, legal reserved 
inventories increased by Baht 5,012 million mainly from the higher oil prices and PTTEP’s probable reserve 
included in intangible assets increased by Baht 3,383 million due to 100% acquisition of PTTEP AA. 

Liabilities 

Total liabilities were Baht 624,951 million, increased by Baht 170,294 million or 37.5% from the 
end of 2008, mainly from the increase in current liabilities by Baht 41,782 million or 24.7% mostly from the 
increase in trade accounts payable by Baht 40,181 million. In addition, other short-term loans increased by 
Baht 4,376 million resulted mainly from the issuance of PTTEP's Bills of Exchange via Public Offering to 
institutional investors and high net-worth investors while accrued corporate income tax decreased by Baht 
8,091 million resulted from the payment of corporate income tax for the year 2008. 
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Long-term Loans including the current portion increased by Baht 116,555 million or 48.7% due 
mainly to the issuance of PTT’s debenture in an amount of Baht 50,000 million, PTTEP’s debenture in an 
amount of Baht 40,000 million, long-term loans borrowing of PTT, HMC, PTTAC, PTT INTER and ENCO 
amounting to Baht 21,739 million and the increase in finance leases by Baht 10,294 million mainly from 
using of the Floating Production Storage and Offloading (FPSO) of PTTEP AA. The maturities of loans are as 
follows: 

 
Unit: million Baht 

Maturity  
(since Sep 30, 2009) 

PTT PTTEP DCAP TTM(T) TTM(M) HMC PTTAC PTT INTER ENCO Total 

 Within 1 year (Sep 30, 2010) 11,298.73 9,497.99 77.00 589.70 28.61 -- -- 7,100.07 -- 28,592.10 

 Over 1 year, but not over 2 years 16,378.91 -- 77.00 758.19 55.60 206.58 -- -- 172.50 17,648.78 

 Over 2 years but not over 5 years 93,043.43 38,457.54 231.00 2,274.56 176.91 1,136.24 540.53 -- 847.50 136,707.71 

 Over 5 years 138,695.56 10,490.14 252.00 4,043.65 258.92 2,788.95 1,403.82 -- 3,980.00 161,913.04 

Total 259,416.63 58,445.67 637.00 7,666.10 520.04 4,131.77 1,944.35 7,100.07 5,000.00 344,861.63 

Note: Liabilities from finance leases are excluded. 

 
The loans outstanding (including long-term loans and bonds due within 1 year and later than 1 

year) as at Septebmer 30, 2009 consisted of loans in Baht currency and foreign currencies, details of which 
are as follows:  

Unit: million Baht 
Long-term loans PTT PTTEP DCAP TTM(T) TTM(M) HMC PTTAC PTT 

INTER 
ENCO Total 

Baht currency 194,688.28 58,445.67 637.00 -- -- 1,450.49 -- -- 5,000.00 260,221.44 
Foreign currencies 64,728.35 -- -- 7,666.10 520.04 2,681.28 1,944.35 7,100.07 -- 84,640.19 

Total 259,416.63 58,445.67 637.00 7,666.10 520.04 4,131.77 1,944.35 7,100.07 5,000.00 344,861.63 
Portion of long-term 
foreign currency loans to 
total long-term loans (%) 

24.95% 0.00% 0.00% 100.00% 100.00% 64.89% 100.00% 100.00% 0.00% 24.54% 

 
As at September 30, 2009, loans amounting to Baht 29,243 million is guaranteed by the Ministry 

of Finance. 

Non-current liabilities increased by Baht 11,957 million or 25.8% due mainly to the increase in 
deferred tax liability by Baht 4,742 million and the estimation of decommissioning cost of production 
equipment amounting to Baht 3,230 million.  

Shareholders’ Equity 

Total shareholders' equity as at September 30, 2009 was Baht 474,133 million, increased from 
the end of 2008 by Baht 43,597 million or 10.1%, resulted from un-appropriated retained earnings which 
increased by Baht 27,361 million from PTT and its subsidiaries’ net income for 9M2009 of Baht 44,331 
million while there was dividends payment for the 2H/2008 and 1H/2009 performance by Baht 16,970 
million. In addition, unrealized gain on available-for-sale securities increased by Baht 1,660 million and the 
currency translation differences increased by Baht 587 million.    
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During 9M2009, PTT’s paid-up capital increased due to the exercise of PTT warrants under ESOP 
issued to its President, executives and employees, including the employees of PTT's affiliates holding the 
permanent office in PTT, in February, March, May, June, August and September. As a result, paid-up capital 
increased by Baht 77.77 million (7,777,000 shares) and premium on ordinary shares increased by Baht 
1,413.16 million. As at September 30, 2009, there were unexercised warrants outstanding in the total 
amount of 25.41 million units which consisted of 10.09 million units of PTT-W1, issued and offered on 
September 1, 2005 (the last exercise date is on August 31, 2010) and 15.32 million units of PTT-W2, issued 
and offered on September 29, 2006 (the last exercise date is on September 28, 2011).   

Minority interests increased by Baht 13,509 million or 28.8% due mainly to 40% minority 
interests of PTTAPM amounting to Baht 12,153 million. In addition, net income of minority interests for 
9M2009 was Baht 7,352 million despite PTTEP’s dividends payments of Baht 4,610 million. 

Liquidity 

For nine-month period ended September 30, 2009, net increase in cash and cash equivalents of 
PTT and its subsidiaries was Baht 14,236 million while cash and cash equivalents at the beginning of the 
period was Baht 90,819 million. As a result, cash and cash equivalents as at the end of the period was Baht 
105,055 million. Details of cash flow by activities are as follows: 

 

  Amount (Million Baht)

Net cash provided by operating activities  55,103                    

Net cash used in investing activities   (113,788)

Net cash provided by financing activities        73,969

Effects of exchange rates on cash and cash equivalents (510)

Currency translation differences      (538)

Net increase in cash and cash equivalents during the period 14,236

Cash and cash equivalents at beginning of the period 90,819

Cash and cash equivalents at end of the period  105,055
 

 
Net cash provided by operating activities of Baht 55,103 million was derived from net income of 

Baht 44,331 million and adjustments of net income to net cash provided comprising mainly of depreciation, 
depletion and amortization amounting to Baht 30,872 million, income tax amounting to Baht 24,574 million, 
interest expenses amounting to Baht 11,066 million, net income of minority interests amounting to Baht 
7,352 million, loss from crude oil and gas leak incident amounting Baht 4,754 million and the exploration 
expensed amounting to Baht 3,679 million. The decrease in working capital resulted mainly from share of 
net income from investments in associates amounting to Baht 15,728 million, gain on foreign exchange 
amounting to Baht 2,727 million, interest income amounting to Baht 2,600 million, and reversal of provision 
for loss on decline in value of inventories amounting to Baht 606 million. In addition, change in operating 
assets, net increased by Baht 13,724 million. 

Net cash used in investing activities was Baht 113,788 million resulted mainly from; 

: investments in property, plant and equipment amounting to Baht 100,769 million mainly from 
the increase in PTTEP's petroleum exploration and production assets (oil and gas properties for production) 
by Baht 48,471 million from the acquisition of 100% shares in PTTEP AA, the construction in process of the 
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Gas Separation Plant Unit#6 project, the Natural Gas for Vehicle (NGV) project and the Ethane Separation 
Plant project in an approximate amount of Baht 27,761 million, PTTAC’s construction of the Acrylonitrile 
(AN) and Methyl Methacrylate (MMA) Production Plant project in an approximate amount of Baht 3,144 
million as well as PTTLNG’s jetty construction and LNG station project in an approximate amount of Baht 
3,093 million. 

: cash paid for short-term investments amounting to Baht 8,559 million. 

: cash paid for investment in subsidiaries, mainly investment in PTTAPM by PTTML, amounting to 
Baht 5,434 million. 

: cash paid for intangible assets amounting to Baht 4,466 million, mainly for probable reserves 
resulted from the acquisition of PTTEP AA by PTTEP. 

: dividends receipt from investments in associates amounting to Baht 5,790 million, mainly from 
TOP, PTTCH, IRPC, PTTAR and BCP 

: cash received from interest income amounting to Baht 2,022 million. 

Net cash provided by financing activities was Baht 73,969 million, resulted mainly from the 
issuance of PTT’s debenture amounting to Baht 50,000 million, PTTEP’s debenture amounting to Baht 
40,000 million, long-term loans borrowing of PTT, HMC, PTTAC, PTT INTER and ENCO amounting to Baht 
21,739 million and the issuance of PTTEP's Bills of Exchange including PTT’s other short-term loans in the 
total amount of Baht 6,188 million while there was dividends payment amounting to Baht 22,841 million, 
interest payment amounting to Baht 10,459 million, PTT’s bonds redemption amounting to Baht 8,400 
million and PTT and its subsidiaries’ short-term and long-term loans repayment amounting to Baht 4,456 
million. 

Financial ratios and earnings per share of PTT and its subsidiaries for 3Q/2009 and 9M/2009 
calculated in accordance with the Office of the Securities and Exchange Commission's formulae are as 
follows: 

 
 
 
 

Financial Ratios and 
earnings per share Unit 3Q/2008 2Q/2009 3Q/2009 9M/2008 9M/2009

Liquidity Ratios       
Current Ratio Time 1.35 1.26 1.29 1.35 1.29 
Quick Ratio Time 1.06 1.01 1.03 1.06 1.03 
Profitability Ratios       
Gross Profit Margin % 9.67 9.18 9.16 8.66 9.17 
Net Profit Margin % 3.00 

 
5.00 3.74 4.33 3.81 

Financial Ratios       
Total Debt to Equity Ratio Time 1.06 1.27 1.32 1.06 1.32 
Interest Coverage Ratio Time 18.94 5.83 12.73 15.49 8.65 
Earnings per share (EPS)       
EPS  Baht/share 6.34 7.04 6.01 26.21 15.69 
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3. Economic Outlook in the forth quarter of 2009 (4Q/2009) 

In October report, IMF forecasted that the global economy in the forth quarter of 2009 
(4Q/2009) will recover from recession to positive growth of 0.7% when compared to the same period of  
last year after 4 consecutive quarters of negative growth while expected 2009 global GDP to contracted by 
1.1%. 

For Thailand, the Fiscal Policy office (in September 2009) also expected positive GDP growth in 
4Q/2009 mainly supported by the increased government spending and stimulus packages, especially under 
the stimulus packages 1 and 2 (Thai Kem Kang),  and the restoration of counterparties’ economy, 
especially in Asian.   For the year 2009, Thai economy is expected to contract by 3.3% from last year. 

However, the upturn of the global and Thai economy remains at risk and could slowdown after 
the exit of stimulus packages, facing with higher public debts situation resulted from the easing monetary 
policy which could create limitations and difficulties to implement other stimulus packages going forward.  

Crude oil price in 4Q/2009 is expected to move in the range of US$ 65 – US$ 75/bbl with average 
price for the whole year of US$ 60 - US$ 65/bbl.  Global economic recovery is the main driver to boost the 
global oil demand and key economic indicators showed that the world economy had passed the bottom of 
economic recession. The International Energy Agency (IEA) (in October 2009) estimated global oil demand 
to increase from 84.60 million barrel per day in 3Q/2009 to 85.2 million barrel per day in 4Q/2009 and to 
increase to 86.1 million barrel per day in 2010. 

 

 


