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PTT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
NOTES TO INTERIM FINANCIAL STATEMENTS
FOR THE THREE-MONTH PERIOD ENDED 31 MARCH 2023
(UNAUDITED BUT REVIEWED)

1.	General information

PTT Public Company Limited (the Company) is incorporated as a public limited company in Thailand, and is listed on the Stock Exchange of Thailand. 

The Head Office of the Company is located at 555 Vibhavadi-Rangsit Road, Chatuchak, Bangkok, Thailand.

The Company has a status of a state enterprise while the Ministry of Finance is the largest shareholder and is under the supervision of Ministry of Energy.

The Company’s principal activity is the operation of its petroleum business. The Company has invested in subsidiaries, joint arrangements and associates (the Group), which are engaged in upstream petroleum and natural gas, downstream petroleum, new business and infrastructure, and other related businesses as described in Note 18 Operating segments.

2.	Basis for the preparation of interim financial statements

These interim financial statements are prepared in accordance with Thai Accounting Standard No. 34 Interim Financial Reporting, with the Company choosing to present condensed interim financial statements. However, the Company has presented the statements of financial position, income, comprehensive income, changes in shareholders' equity, and cash flows in the same format as that used for the annual financial statements.

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

The consolidated and the separate financial statements are prepared and presented in Thai Baht and are rounded in the notes to financial statements to the nearest million unless otherwise stated.

This English translation of the financial statements has been prepared from the statutory financial statements that were issued in Thai language. In the event of a conflict or a difference in interpretation between the two languages, the Thai language statutory financial statements shall prevail.

3.	Accounting policies

The interim financial statements are prepared using the same accounting policies and methods of computation as were used for the financial statements for the year ended 31 December 2022.


4.	Trade accounts receivable

Trade accounts receivable classified by aging as at 31 March 2023 and 31 December 2022 are as follows:

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	31 March
2023
	
	31 December
2022
	
	31 March
2023
	
	31 December
2022

	Within credit terms
	215,235
	
	213,187
	
	145,585
	
	159,513

	Overdue
	
	
	
	
	
	
	

	 - Within 1 month
	1,935
	
	3,821
	
	58
	
	1,908

	 - Over 1 - 2 months
	1,159
	
	584
	
	-
	
	54

	 - Over 2 - 3 months
	180
	
	402
	
	-
	
	25

	 - Over 3 - 12 months
	1,544
	
	1,396
	
	60
	
	-

	 - Over 12 months
	2,436
	
	2,447
	
	125
	
	186

	Total
	222,489
	
	221,837
	
	145,828
	
	161,686

	Less  Allowance for expected 
credit loss
	(3,186)
	
	(2,783)
	
	(228)
	
	(227)

	Total - net
	219,303
	
	219,054
	
	145,600
	
	161,459





5.	Related party transactions

Significant transactions carried out with related parties are as follows:

5.1	Trade accounts receivable - related parties as at 31 March 2023 and 31 December 2022

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	31 March
2023
	
	31 December
2022
	
	31 March
2023
	
	31 December
2022

	Subsidiaries
	-
	
	-
	
	69,545
	
	89,755

	Joint ventures
	3,611
	
	3,559
	
	1,203
	
	1,092

	Associates
	2,497
	
	2,075
	
	514
	
	458

	Other related parties
	94
	
	722
	
	91
	
	719

	Total
	6,202
	
	6,356
	
	71,353
	
	92,024



5.2	Other accounts receivable, advance payments, current portion of finance lease receivable, and short-term lending - related parties as at 31 March 2023 and 31 December 2022

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	31 March
2023
	
	31 December
2022
	
	31 March
2023
	
	31 December
2022

	Other accounts receivable 
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	2,158
	
	1,876

	Joint ventures
	383
	
	611
	
	142
	
	262

	Associates
	111
	
	10
	
	-
	
	1

	Other related parties
	90
	
	-
	
	1
	
	-

	Total
	584
	
	621
	
	2,301
	
	2,139

	
	
	
	
	
	
	
	

	Advance payments 
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	90
	
	32

	Joint ventures
	40
	
	32
	
	-
	
	-

	Total
	40
	
	32
	
	90
	
	32



5.	Related party transactions (Continued)

5.2	Other accounts receivable, advance payments, current portion of finance lease receivable, and short-term lending - related parties as at 31 March 2023 and 31 December 2022 (Continued)

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	31 March
2023
	
	31 December
2022
	
	31 March
2023
	
	31 December
2022

	Current portion of finance lease
receivable
	
	
	
	
	
	
	

	Joint ventures
	6
	
	5
	
	-
	
	-

	
	
	
	
	
	
	
	

	Short-term lending
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	922
	
	2,044

	Joint ventures
	966
	
	630
	
	-
	
	-

	Associates
	18
	
	-
	
	-
	
	-

	Total
	984
	
	630
	
	922
	
	2,044



Movements in short-term lending - related parties are as follows:

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	2023
	
	2022
	
	2023
	
	2022

	Balance as at 1 January
	45
	
	-
	
	682
	
	1,947

	 - Increase
	288
	
	-
	
	10
	
	17,646

	 - Gain (loss) on exchange rates
	1
	
	-
	
	(13)
	
	2

	 - Exchange differences on translation
on financial statements
	1
	
	-
	
	-
	
	-

	Balance as at 31 March
	335
	
	-
	
	679
	
	19,595

	Add  Current portion (Note 5.3)
	649
	
	118
	
	243
	
	16,141

	Balance as at 31 March - net
	984
	
	118
	
	922
	
	35,736



Short-term lending - related parties as at 31 March 2023 in the consolidated financial statements bear interest rates ranging from 6.24% - 7.00% per annum (31 December 2022: 7.00% per annum), and in the separate financial statements bear interest rates ranging from 2.99% - 3.75% per annum (31 December 2022: 3.17% per annum).


5.	Related party transactions (Continued)

5.3	Long-term finance lease receivable and long-term lending - related parties as at 31 March 2023 and 31 December 2022

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	31 March
2023
	
	31 December
2022
	
	31 March
2023
	
	31 December
2022

	Long-term finance lease receivable
	
	
	
	
	
	
	

	Joint ventures
	37
	
	37
	
	-
	
	-

	
	
	
	
	
	
	
	

	Long-term lending
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	57,083
	
	56,067

	Joint ventures
	261
	
	318
	
	-
	
	-

	Associates
	4,517
	
	3,868
	
	-
	
	-

	Total
	4,778
	
	4,186
	
	57,083
	
	56,067



Movements in long-term lending - related parties are as follows:

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	2023
	
	2022
	
	2023
	
	2022

	Balance as at 1 January
	4,771
	
	3,519
	
	57,429
	
	121,928

	 - Loans granted
	624
	
	2
	
	-
	
	600

	 - Repayment receipt
	-
	
	-
	
	(103)
	
	(56,300)

	 - Gain (loss) on exchange rates
	31
	
	(2)
	
	-
	
	(5)

	 - Exchange differences on translation
of financial statements
	1
	
	-
	
	-
	
	-

	Balance as at 31 March
	5,427
	
	3,519
	
	57,326
	
	66,223

	Less  Current portion (Note 5.2)
	(649)
	
	(118)
	
	(243)
	
	(16,141)

	Balance as at 31 March - net
	4,778
	
	3,401
	
	57,083
	
	50,082



Long-term lending - related parties as at 31 March 2023 in the consolidated financial statements bear interest rates ranging from 3.90% - 11.72% per annum (31 December 2022: 1.56% - 9.00% per annum), and in the separate financial statements bear interest rates ranging from 1.42% - 4.43% per annum (31 December 2022: 1.42% - 4.43% per annum).

5.	Related party transactions (Continued)

5.4	Trade accounts payable - related parties as at 31 March 2023 and 31 December 2022

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	31 March
2023
	
	31 December
2022
	
	31 March
2023
	
	31 December
2022

	Subsidiaries
	-
	
	-
	
	39,135
	
	54,435

	Joint ventures
	739
	
	681
	
	268
	
	281

	Associates
	351
	
	376
	
	1
	
	-

	Total
	1,090
	
	1,057
	
	39,404
	
	54,716



5.5	Other accounts payable, current portion of lease liabilities and short-term borrowings - related parties as at               31 March 2023 and 31 December 2022

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	31 March
2023
	
	31 December
2022
	
	31 March
2023
	
	31 December
2022

	Other accounts payable
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	6,177
	
	4,538

	Joint ventures
	238
	
	110
	
	12
	
	13

	Associates
	322
	
	306
	
	7
	
	9

	Other related parties
	32
	
	33
	
	32
	
	32

	Total
	592
	
	449
	
	6,228
	
	4,592

	
	
	
	
	
	
	
	

	Current portion of lease liabilities
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	63
	
	57

	Joint ventures
	1,977
	
	1,943
	
	447
	
	451

	Total
	1,977
	
	1,943
	
	510
	
	508





5.	Related party transactions (Continued)

5.5	Other accounts payable, current portion of lease liabilities and short-term borrowings - related parties as at 
31 March 2023 and 31 December 2022 (Continued)

	
	
	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	31 March
2023
	
	31 December
2022
	
	31 March
2023
	
	31 December
2022

	Short-term borrowings*
	
	
	
	
	
	
	

	Subsidiaries (Note 13)
	-
	
	-
	
	9,114
	
	9,447



*	The Company has liquidity management policies within the Group include the use of the cash pooling method. Inter-company borrowings were used for short-term financial management  of cash surpluses or deficits of each affiliate. Interests on these were calculated by using market interest rates.

5.6	Lease liabilities and long-term borrowings - related parties as at 31 March 2023 and 31 December 2022

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	31 March
2023
	
	31 December
2022
	
	31 March
2023
	
	31 December
2022

	Lease liabilities
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	179
	
	195

	Joint ventures
	23,205
	
	23,091
	
	2,193
	
	2,336

	Total
	23,205
	
	23,091
	
	2,372
	
	2,531

	
	
	
	
	
	
	
	

	Long-term borrowings
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	49,565
	
	50,260





5.	Related party transactions (Continued)

5.6	Lease liabilities and long-term borrowings - related parties as at 31 March 2023 and 31 December 2022 (Continued)

Movements in long-term borrowings - related parties are as follows:

	
	
	
	Unit: Million Baht

	
	
	
	Separate
financial statements

	
	
	
	
	
	2023
	
	2022

	Balance as at 1 January
	
	
	
	
	50,260
	
	49,490

	 - Amortized discount
	
	
	
	
	4
	
	5

	 - Gain on exchange rates
	
	
	
	
	(699)
	
	(589)

	Balance as at 31 March
	
	
	
	
	49,565
	
	48,906

	Less  Current portion
	
	
	
	
	-
	
	-

	Balance as at 31 March - net
	
	
	
	
	49,565
	
	48,906



Long-term borrowings - related parties as at 31 March 2023 in the separate financial statements bear interest rates ranging from 4.20% - 6.38% per annum (31 December 2022: 4.20% - 6.38% per annum).
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5.	Related party transactions (Continued)

5.7	Revenue and expense transactions carried out with related parties

For the three-month periods ended 31 March 2023 and 2022

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	2023
	
	2022
	
	2023
	
	2022

	Revenue
	
	
	
	
	
	
	

	Sales and service income
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	258,719
	
	295,062

	Joint ventures
	7,267
	
	9,494
	
	3,025
	
	4,892

	Associates
	6,525
	
	5,954
	
	1,432
	
	1,392

	Other related parties
	653
	
	1,847
	
	647
	
	1,842

	
	
	
	
	
	
	
	

	Interest income
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	402
	
	590

	Joint ventures
	19
	
	5
	
	-
	
	-

	Associates
	65
	
	37
	
	-
	
	-

	
	
	
	
	
	
	
	

	Other income
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	2,332
	
	1,444

	Joint ventures
	97
	
	84
	
	15
	
	19

	Associates
	63
	
	47
	
	5
	
	5

	Other related parties
	9
	
	11
	
	9
	
	9





5.	Related party transactions (Continued)

5.7	Revenue and expense transactions carried out with related parties (Continued)

For the three-month periods ended 31 March 2023 and 2022

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	2023
	
	2022
	
	2023
	
	2022

	Expenses
	
	
	
	
	
	
	

	Cost of goods purchased and services
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	141,434
	
	138,450

	Joint ventures
	1,591
	
	2,361
	
	387
	
	378

	Associates
	824
	
	797
	
	1
	
	-

	Other related parties
	31
	
	4
	
	-
	
	-

	
	
	
	
	
	
	
	

	Interest expenses
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	550
	
	536

	Joint ventures
	163
	
	9
	
	8
	
	9

	
	
	
	
	
	
	
	

	Other expenses
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	784
	
	814

	Joint ventures
	25
	
	1
	
	-
	
	-

	Associates
	33
	
	19
	
	-
	
	1

	Other related parties
	61
	
	1
	
	-
	
	-





5.	Related party transactions (Continued)

5.8	Significant purchasing and selling of investment properties, property, plant and equipment, right-of-use assets and other intangible assets transactions carried out with related parties

For the three-month periods ended 31 March 2023 and 2022

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	2023
	
	2022
	
	2023
	
	2022

	Purchasing
	
	
	
	
	
	
	

	Joint ventures
	79
	
	28
	
	-
	
	-

	Associates
	-
	
	2
	
	-
	
	-

	
	
	
	
	
	
	
	

	Selling
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	32
	
	11



The aforementioned related party transactions exclude transactions carried out with government agencies and state enterprises.

Stipulation prices between the Company and its related parties are based on normal prices for the same types of business transactions carried out with unrelated parties.

5.9	Details of commitments to related parties are stated in Note 21.1

5.10	Executive remunerations 

Details of executive remunerations for the three-month periods ended 31 March 2023 and 2022 are as follows:

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	2023
	
	2022
	
	2023
	
	2022

	Directors remuneration
	
	
	
	
	
	
	

	Meeting remuneration and bonuses
	62
	
	121
	
	15
	
	28

	
	
	
	
	
	
	
	

	Managements remuneration
	
	
	
	
	
	
	

	Salaries, bonuses, and other employee benefits
	327
	
	366
	
	21
	
	21

	Post-employment benefits
	7
	
	5
	
	-
	
	1

	Total
	396
	
	492
	
	36
	
	50









Managements are those persons who have authority and responsibility for planning, directing and controlling 
the activities of an entity, directly or indirectly.
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6.	Investments in subsidiaries, joint ventures and associates

6.1	Movements in investments in the consolidated and the separate financial statements

6.1.1	Movements in investments in joint ventures are as follows:

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	Equity method
	
	Cost method

	For the three-month period ended 31 March 2023
	
	
	

	Beginning net book value
	60,357
	
	4,960

	 - Share of loss 
	(68)
	
	-

	 - Dividend income
	(802)
	
	-

	 - Additional investments
	231
	
	-

	 - Share of other comprehensive loss 
	(179)
	
	-

	 - Exchange differences on translation of 
financial statements
	(82)
	
	-

	Ending net book value
	59,457
	
	4,960



During the period, the Company recognized dividend income from joint ventures in the separate financial statements amounting to Baht 339 million (31 March 2022: Baht 352 million).

6.1.2	Movements in investments in associates are as follows:

	
	Unit: Million Baht

	
	Consolidated
financial statements

	
	Equity method

	For the three-month period ended 31 March 2023
	

	Beginning net book value
	104,658

	- Share of profit 
	596

	 - Dividend income
	(60)

	 - Additional investments
	1

	 - Share of other comprehensive income 
	25

	 - Exchange differences on translation of financial statements
	(475)

	Ending net book value
	104,745
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6.	Investments in subsidiaries, joint ventures and associates (Continued)

6.1	Movements in investments in the consolidated and the separate financial statements (Continued)

6.1.3	Movements in investments in subsidiaries are as follows:

	
	Unit: Million Baht

	
	Separate
financial statements

	
	Cost method

	For the three-month period ended 31 March 2023
	

	Beginning net book value
	435,703

	 - Additional investments
	598

	 - Reversal of loss on impairment 
	16,478

	Ending net book value
	452,779



During the period, the Company recognized dividend income from subsidiaries in the separate financial statements amounting to Baht 400 million (31 March 2022: Baht 7,597 million).

6.2	Significant events during the three-month period ended 31 March 2023

PTTGM
PTT Global Management Co., Ltd. (PTTGM) issued calls for the remaining additional share capital totaling Baht 598 million on 7 February 2023. The Company made the additional share payment on 28 February 2023.

On 1 August 2022, PTT International Holdings Limited (PTTIH), which is 100% indirectly owned by the Company, entered into a Share Purchase Agreement with a company listed on the Indonesian Stock Exchange to dispose of its 100% investment in PTT Mining Limited (PTTML) (100% owned by PTTIH). The disposal of investment was completed on 15 February 2023 at a selling price of approximately USD 486 million. The Group recognized loss on disposal of investment of Baht 80 million in the consolidated financial statements and the Company reversed the allowance on impairment of investment in PTTGM amounting to Baht 16,478 million in the separate financial statements.

7.	Investment properties

Movements in investment properties are as follows:

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	For the three-month period ended 31 March 2023
	
	
	

	Beginning net book value
	10,736
	
	3,927

	 - Additions
	149
	
	-

	 - Reclassifications
	90
	
	-

	 - Depreciation for the period
	(49)
	
	(10)

	Ending net book value 
	10,926
	
	3,917



8.	Property, plant and equipment

Movements in property, plant and equipment are as follows:

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	For the three-month period ended 31 March 2023
	
	
	

	Beginning net book value
	1,499,330
	
	248,276

	 - Additions
	45,559
	
	2,557

	 - Disposals - net
	(705)
	
	(68)

	 - Borrowing costs
	1,343
	
	221

	 - Reclassifications
	(407)
	
	(104)

	 - Depreciation for the period
	(35,267)
	
	(3,928)

	 - Loss on impairment
	(89)
	
	(96)

	 - Exchange differences on
translation of financial statements
	(5,647)
	
	-

	Ending net book value
	1,504,117
	
	246,858



As at 31 March 2023, the Group had pledged assets amounting to Baht 62,075 million (31 December 2022: Baht 61,775 million).

Borrowing costs were capitalized as a part of costs of property, plant and equipment. During the period, the Group used capitalization rates ranging from 2.00% - 5.91% per annum (2022: 0.40% - 5.47% per annum). The Company used capitalization rates at 3.52% per annum (2022: 3.46% per annum).

9.	Right-of-use assets

Movements in right-of-use assets are as follows:

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	For the three-month period ended 31 March 2023
	
	
	

	Beginning net book value
	124,053
	
	24,869

	 - Additions
	3,955
	
	215

	 - Modifications
	908
	
	(8)

	 - Reclassifications
	(26)
	
	(41)

	 - Terminations
	(589)
	
	-

	 - Depreciation for the period
	(4,680)
	
	(658)

	 - Exchange differences on
translation of financial statements
	(421)
	
	-

	Ending net book value
	123,200
	
	24,377



10.	Goodwill

Movements in goodwill are as follows: 

	
	Unit: Million Baht

	
	Consolidated
financial statements

	For the three-month period ended 31 March 2023
	

	Beginning net book value
	188,964

	 - Write-off
	(2,547)

	 - Exchange differences on translation of financial statements
	(202)

	Ending net book value
	186,215





11.	Other intangible assets

Movements in other intangible assets are as follows:

	
	Unit: Million Baht

	
	
	
	Consolidated financial statements
	
	Separate financial statements

	For the three-month period ended 31 March 2023
	
	
	
	

	Beginning net book value
	
	
	137,051
	
	2,702

	 - Additions
	
	
	900
	
	4

	 - Reclassifications
	
	
	209
	
	201

	 - Disposals - net
	
	
	(114)
	
	(31)

	 - Amortization for the period
	
	
	(2,885)
	
	(254)

	 - Exchange differences on translation of financial statements
	
	165
	
	-

	Ending net book value
	
	
	135,326
	
	2,622



12.	Exploration and evaluation assets

Movements in exploration and evaluation assets are as follows: 

	
	Unit: Million Baht

	
	
	
	
	
	Consolidated financial statements

	For the three-month period ended 31 March 2023
	
	
	
	

	Beginning net book value
	
	
	
	
	106,161

	 - Additions
	
	
	
	
	879

	 - Exchange differences on translation of financial statements
	
	
	
	(1,418)

	Ending net book value
	
	
	
	
	105,622
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13.	Borrowings and lease liabilities

Details of borrowings and lease liabilities are as follows:

	
	Unit: Million Baht

	
	Consolidated financial statements

	
	As at
1 January
2023
	
	Cash flows from financing
	
	Non-cash items
	
	As at
31 March
2023

	
	
	
	Additions
	
	Repayments
	
	Lease - Addition
	
	(Gain) loss
on exchange rates
	
	Exchange differences on translation of financial statements
	
	Others
	
	

	Short-term borrowings from financial institutions
	90,757
	
	162,802
	
	(144,709)
	
	-
	
	(11)
	
	(28)
	
	-
	
	108,811

	Short-term borrowings - others
	784
	
	-
	
	-
	
	-
	
	-
	
	(1)
	
	11
	
	794

	Borrowings - Baht 
	201,434
	
	10,642
	
	(4,755)
	
	-
	
	-
	
	-
	
	145
	
	207,466

	Borrowings - foreign currencies*
	75,974
	
	2,936
	
	(389)
	
	-
	
	(493)
	
	58
	
	24
	
	78,110

	Debentures - Baht
	389,433
	
	-
	
	(4,000)
	
	-
	
	392
	
	(392)
	
	26
	
	385,459

	Debentures - foreign currencies**
	331,340
	
	-
	
	(17,921)
	
	-
	
	(1,681)
	
	(3,532)
	
	(27)
	
	308,179

	Lease liabilities
	103,872
	
	-
	
	(4,096)
	
	3,877
	
	(203)
	
	(617)
	
	976
	
	103,809

	Total
	1,193,594
	
	176,380
	
	(175,870)
	
	3,877
	
	(1,996)
	
	(4,512)
	
	1,155
	
	1,192,628


* The borrowings of PTT Treasury Center Co., Ltd. is guaranteed by the Company which the maximum liability under the guarantee will be capped at an amount equal to 125% of the principal or equivalent to JPY 28,750 Million.
** The borrowings of PTT Treasury Center Co., Ltd. is guaranteed by the Company which the maximum liability under the guarantee will be capped at an amount equal to 125% of the principal or equivalent to approximately USD 1,594 Million.

13.	Borrowings and lease liabilities (Continued)

Details of borrowings and lease liabilities are as follows: (Continued)

	
	Unit: Million Baht

	
	Separate financial statements

	
	As at
1 January
2023
	
	Cash flows from financing
	
	Non-cash items
	
	As at
31 March 
2023

	
	
	
	Additions
	
	Repayments
	
	Lease -
Additions
	
	Gain on
exchange rates
	
	Others
	
	

	Short-term borrowings - related parties (Note 5.5)
	9,447
	
	642
	
	(975)
	
	-
	
	-
	
	-
	
	9,114

	Borrowings - Baht
	16,975
	
	-
	
	-
	
	-
	
	-
	
	2
	
	16,977

	Borrowings - foreign currencies
	50,260
	
	-
	
	-
	
	-
	
	(699)
	
	4
	
	49,565

	Debentures - Baht
	158,226
	
	-
	
	(4,000)
	
	-
	
	-
	
	17
	
	154,243

	Debentures - foreign currencies
	10,091
	
	-
	
	-
	
	-
	
	(137)
	
	4
	
	9,958

	Lease liabilities
	9,471
	
	-
	
	(282)
	
	215
	
	(67)
	
	(65)
	
	9,272

	Total
	254,470
	
	642
	
	(5,257)
	
	215
	
	(903)
	
	(38)
	
	249,129





13.	Borrowings and lease liabilities (Continued) 

Detail of long-term loans and debentures are as follows: (Continued)

Under the terms of the agreements with respect to borrowings and debentures, the Group has to comply with certain stipulated conditions, such as maintaining net debt to equity ratios, maintaining debt service coverage ratio, and maintaining the Company’s shareholding in the subsidiary, among other things.

14.	Provision for decommissioning costs

Movements in the provision for decommissioning costs which will occur in the future are as follows:

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate financial statements

	For the three-month period ended 31 March 2023
	
	
	

	Beginning net book value
	110,051
	
	-

	 - Additional provision
	9,519
	
	25

	 - Utilization during the period
	(3,937)
	
	-

	 - Reversal of non-occurred provision
	(3,639)
	
	-

	 - Exchange differences on translation of financial statements
	(1,461)
	
	-

	Ending net book value
	110,533
	
	25
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15.	Basic earnings per share

Basic earnings per share for the three-month periods ended 31 March 2023 and 2022 are as follows:

	
	
	
	
	
	
	
	Unit: Baht

	
	Consolidated
financial statements
	
	Separate 
financial statements

	
	2023
	
	2022
	
	2023
	
	2022

	Profit attributable to equity holders of the Company
	27,854,843,828
	
	24,792,473,608
	
	20,723,867,558
	
	15,547,073,578

	Adjustment of profit *
	-
	
	(34,968,186)
	
	-
	
	-

	Profit for the calculation of 
earnings per share
	27,854,843,828
	
	24,757,505,422
	
	20,723,867,558
	
	15,547,073,578

	Number of weighted average 
of ordinary shares (shares)
	28,562,996,250
	
	28,562,996,250
	
	28,562,996,250
	
	28,562,996,250

	
	
	
	
	
	
	
	

	Earnings per share (Baht/share)
	0.98
	
	0.87
	
	0.73
	
	0.54



*Adjustments of profit are adjustments related to redemption of perpetual subordinated debentures, interests, and related income taxes.

16.	Other income

Details of other income for the three-month periods ended 31 March 2023 and 2022 are as follows:

	
	
	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	2023
	
	2022
	
	2023
	
	2022

	Transportation income
	696
	
	417
	
	1,966
	
	889

	Dividend income
	120
	
	101
	
	746
	
	7,981

	Interest income
	2,173
	
	479
	
	563
	
	675

	Gain (loss) on disposals of assets
and investments
	887
	
	1,190
	
	(22)
	
	1

	Gain (loss) on investment at fair value through profit and loss
	(193)
	
	37
	
	(64)
	
	5

	Reversal of allowance on impairment of investment
	-
	
	-
	
	16,478
	
	-

	Others
	3,431
	
	1,563
	
	1,698
	
	866

	Total
	7,114
	
	3,787
	
	21,365
	
	10,417





17.	Expenses by nature

Details of expenses by nature for the three-month periods ended 31 March 2023 and 2022 are as follows:

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	2023
	
	2022
	
	2023
	
	2022

	Changes in inventories decrease
	602,280
	
	569,734
	
	426,186
	
	460,490

	Staff costs
	18,678
	
	17,394
	
	2,287
	
	2,187

	Depreciation and amortization
	41,258
	
	37,265
	
	4,824
	
	4,454

	Expenses related to short-term lease agreements
	214
	
	214
	
	5
	
	5

	Expenses related to low-value assets lease agreements
	54
	
	39
	
	25
	
	28

	Expenses related to variable rental
	284
	
	193
	
	220
	
	168

	(Reversal of) loss on impairment of assets and investments
	140
	
	(5)
	
	143
	
	3

	Expected credit loss of accounts receivable and other assets
	397
	
	33
	
	1
	
	33
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18.	Operating segments

Consolidated financial statements

For the three-month period ended 31 March 2023

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Unit: Million Baht

	
	Upstream petroleum and natural gas
	
	Downstream petroleum
	
	New business and infrastructure
	
	Others
	
	Elimination
	
	Total

	
	Petroleum
exploration
and production
	
	Natural gas
	
	Oil
and retail
	
	International trading
	
	Petrochemicals and refining
	
	
	
	
	
	
	
	

	Sales  -  others
	19,029
	
	117,272
	
	195,661
	
	195,880
	
	199,161
	
	27,758
	
	1,929
	
	-
	
	756,690

	-  related parties
	56,464
	
	46,840
	
	2,230
	
	267,157
	
	131,885
	
	8,147
	
	1,021
	
	(513,744)
	
	-

	Net sales
	75,493
	
	164,112
	
	197,891
	
	463,037
	
	331,046
	
	35,905
	
	2,950
	
	(513,744)
	
	756,690

	Gross profit (loss)*
	65,626
	
	12,158
	
	10,782
	
	3,859
	
	27,184
	
	8,866
	
	875
	
	(1,807)
	
	127,903

	EBITDA
	58,371
	
	11,077
	
	6,028
	
	3,193
	
	19,040
	
	6,754
	
	(86)
	
	(369)
	
	104,008

	Depreciation and amortization expenses
	(20,158)
	
	(4,679)
	
	(1,627)
	
	(287)
	
	(11,033)
	
	(3,356)
	
	(118)
	
	-
	
	(41,258)

	Segment operating profit (loss)
	38,213
	
	6,398
	
	4,401
	
	2,906
	
	8,007
	
	3,398
	
	(204)
	
	(369)
	
	62,750

	Share of profit (loss) from investments in
joint ventures and associates
	319
	
	173
	
	226
	
	-
	
	(344)
	
	154
	
	-
	
	
-
	
	
528

	Others
	1,097
	
	(146)
	
	(408)
	
	-
	
	(89)
	
	(73)
	
	(111)
	
	-
	
	270

	Unallocated revenue and expenses:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Interest income
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2,173

	Loss on derivatives
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(1,868)

	Gain on foreign exchange rate
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	10,112

	EBIT
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	73,965

	Profit for the period
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	39,756

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



* Gross profit (loss) excludes depreciation and amortization expenses in cost of sales.


18.	Operating segments (Continued)

Consolidated financial statements

For the three-month period ended 31 March 2022

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Unit: Million Baht

	
	Upstream petroleum and natural gas
	
	Downstream petroleum
	
	New business and infrastructure
	
	Others**
	
	Elimination
	
	Total

	
	Petroleum
exploration
and production
	
	Natural gas
	
	Oil
and retail
	
	International trading
	
	Petrochemicals and refining
	
	
	
	
	
	
	
	

	Sales  -  others
	17,468
	
	123,032
	
	176,365
	
	190,379
	
	224,685
	
	22,211
	
	4,325
	
	-
	
	758,465

	-  related parties
	50,681
	
	46,184
	
	1,544
	
	292,606
	
	136,563
	
	6,743
	
	1,301
	
	(535,622)
	
	-

	Net sales
	68,149
	
	169,216
	
	177,909
	
	482,985
	
	361,248
	
	28,954
	
	5,626
	
	(535,622)
	
	758,465

	Gross profit (loss)*
	61,481
	
	21,456
	
	11,162
	
	16,160
	
	53,049
	
	3,490
	
	2,350
	
	(3,635)
	
	165,513

	EBITDA
	53,465
	
	19,520
	
	6,686
	
	15,625
	
	43,373
	
	2,927
	
	1,365
	
	(2,409)
	
	140,912

	Depreciation and amortization expenses
	(17,034)
	
	(4,431)
	
	(1,509)
	
	(123)
	
	(10,677)
	
	(2,784)
	
	(559)
	
	-
	
	(37,117)

	Segment operating profit (loss)
	36,431
	
	15,089
	
	5,177
	
	15,502
	
	32,696
	
	143
	
	806
	
	(2,409)
	
	103,795

	Share of profit (loss) from investments in
joint ventures and associates
	259
	
	308
	
	174
	
	-
	
	1,075
	
	138
	
	(5)
	
	-
	
	1,949

	Others
	37
	
	4
	
	(26)
	
	-
	
	430
	
	848
	
	13
	
	-
	
	1,306

	Unallocated revenue and expenses:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Interest income
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	479

	Loss on derivatives
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(48,979)

	Gain on foreign exchange rate
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	5,712

	EBIT
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	64,262

	Profit for the period
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	35,089

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



* Gross profit (loss) excludes depreciation and amortization expenses in cost of sales.



** Including the coal segment that was sold during the first quarter of 2023.
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19.	Fair value measurement of financial instruments

As at 31 March 2023 and 31 December 2022, the Group had financial assets and financial liabilities measured at fair value as follows:

	
	
	
	Unit: Million Baht

	
	Consolidated financial statements

	
	As at 31 March 2023

	
	Level 1
	
	Level 2
	
	Level 3
	
	Total

	Financial assets measured at fair value
	
	
	
	
	
	
	

	Cash and cash equivalents
	-
	
	30
	
	-
	
	30

	Investments in short-term financial assets
	2,024
	
	819
	
	46
	
	2,889

	Investments measured at fair value 
through other comprehensive income
	5,668
	
	1,422
	
	36,793
	
	43,883

	Investments measured at fair value 
through profit or loss
	1,055
	
	-
	
	2,759
	
	3,814

	Derivatives
	749
	
	9,669
	
	-
	
	10,418

	Other non-current financial assets
	2,524
	
	-
	
	-
	
	2,524 

	
	
	
	
	
	
	
	

	Financial liabilities measured at fair value
	
	
	
	
	
	
	

	Derivatives
	143
	
	14,875
	
	-
	
	15,018

	Other non-current financial liabilities
	-
	
	-
	
	25
	
	25 





19.	Fair value measurement of financial instruments (Continued)

As at 31 March 2023 and 31 December 2022, the Group had financial assets and financial liabilities measured at fair value as follows: (Continued)

	
	
	
	Unit: Million Baht

	
	Consolidated financial statements

	
	As at 31 December 2022

	
	Level 1
	
	Level 2
	
	Level 3
	
	Total

	Financial assets measured at fair value
	
	
	
	
	
	
	

	Cash and cash equivalents
	-
	
	281
	
	-
	
	281

	Investments in short-term financial assets
	23
	
	916
	
	72
	
	1,011

	Investments measured at fair value 
through other comprehensive income
	6,073
	
	1,618
	
	36,750
	
	44,441

	Investments measured at fair value 
through profit or loss
	1,171
	
	-
	
	2,863
	
	4,034

	Derivatives
	4,481
	
	11,916
	
	-
	
	16,397

	Other non-current financial assets
	2,559
	
	-
	
	-
	
	2,559

	
	
	
	
	
	
	
	

	Financial liabilities measured at fair value
	
	
	
	
	
	
	

	Derivatives
	3,903
	
	26,753
	
	-
	
	30,656

	Other current financial liabilities
	-
	
	-
	
	25
	
	25

	Other non-current financial liabilities
	-
	
	-
	
	25
	
	25





19.	Fair value measurement of financial instruments (Continued)

As at 31 March 2023 and 31 December 2022, the Group had financial assets and financial liabilities measured at fair value as follows: (Continued)

	
	
	
	Unit: Million Baht

	
	Separate financial statements

	
	As at 31 March 2023

	
	Level 1
	
	Level 2
	
	Level 3
	
	Total

	Financial assets measured at fair value
	
	
	
	
	
	
	

	Investments in short-term financial assets
	-
	
	-
	-
	46
	
	46

	Investments measured at fair value through other comprehensive income
	3,399
	
	-
	
	3,288
	
	6,687

	Investments measured at fair value 
through profit or loss
	356
	
	-
	
	-
	
	356

	Derivatives
	-
	
	1,247
	
	-
	
	1,247

	
	
	
	
	
	
	
	

	Financial liabilities measured at fair value
	
	
	
	
	
	
	

	Derivatives
	-
	
	5,287
	
	-
	
	5,287



	
	
	
	Unit: Million Baht

	
	Separate financial statements

	
	As at 31 December 2022

	
	Level 1
	
	Level 2
	
	Level 3
	
	Total

	Financial assets measured at fair value
	
	
	
	
	
	
	

	Investments in short-term financial assets
	-
	
	-
	
	72
	
	72

	Investments measured at fair value through other comprehensive income
	3,691
	
	-
	
	3,325
	
	7,016

	Investments measured at fair value 
through profit or loss
	395
	
	-
	
	-
	
	395

	Derivatives
	-
	
	1,231
	
	-
	
	1,231

	
	
	
	
	
	
	
	

	Financial liabilities measured at fair value
	
	
	
	
	
	
	

	Derivatives
	-
	
	5,633
	
	-
	
	5,633





19.	Fair value measurement of financial instruments (Continued)

As at 31 March 2023 and 31 December 2022, the Group had financial assets and financial liabilities that were not measured at fair value, though the fair values approximate their carrying value, except financial assets and liabilities as follows:

	
	
	
	Unit: Million Baht

	
	Consolidated financial statements

	
	As at 31 March 2023

	
	Level 1
	
	Level 2
	
	Level 3
	
	Total

	Financial assets disclosed at fair value
	
	
	
	
	
	
	

	Debt instruments at amortized cost
	-
	
	5,535
	
	-
	
	5,535

	
	
	
	
	
	
	
	

	Financial liabilities disclosed at fair value
	
	
	
	
	
	
	

	Long-term borrowings
	-
	
	270,732
	
	19,932
	
	290,664

	Debentures
	-
	
	646,421
	
	-
	
	646,421



	
	
	
	Unit: Million Baht

	
	Consolidated financial statements

	
	As at 31 December 2022

	
	Level 1
	
	Level 2
	
	Level 3
	
	Total

	Financial assets disclosed at fair value
	
	
	
	
	
	
	

	Debt instruments at amortized cost
	-
	
	6,988
	
	-
	
	6,988

	
	
	
	
	
	
	
	

	Financial liabilities disclosed at fair value
	
	
	
	
	
	
	

	Long-term borrowings
	-
	
	250,645
	
	19,778
	
	270,423

	Debentures
	-
	
	662,399
	
	-
	
	662,399





19.	Fair value measurement of financial instruments (Continued)

As at 31 March 2023 and 31 December 2022, the Group had financial assets and financial liabilities that were not measured at fair value, though the fair values approximate their carrying value, except financial assets and liabilities as follows: (Continued)

	
	
	
	Unit: Million Baht

	
	Separate financial statements

	
	As at 31 March 2023

	
	Level 1
	
	Level 2
	
	Level 3
	
	Total

	Financial assets disclosed at fair value
	
	
	
	
	
	
	

	Debt instruments at amortized cost
	-
	
	5,535
	
	-
	
	5,535

	
	
	
	
	
	
	
	

	Financial liabilities disclosed at fair value
	
	
	
	
	
	
	

	Long-term borrowings
	-
	
	-
	
	62,222
	
	62,222

	Debentures
	-
	
	169,428
	
	-
	
	169,428



	
	
	
	Unit: Million Baht

	
	Separate financial statements

	
	As at 31 December 2022

	
	Level 1
	
	Level 2
	
	Level 3
	
	Total

	Financial assets disclosed at fair value
	
	
	
	
	
	
	

	Debt instruments at amortized cost
	-
	
	6,988
	
	-
	
	6,988

	
	
	
	
	
	
	
	

	Financial liabilities disclosed at fair value
	
	
	
	
	
	
	

	Long-term borrowings
	-
	
	-
	
	60,132
	
	60,132

	Debentures
	-
	
	172,118
	
	-
	
	172,118



During the period, there were no transfers of items within the fair value hierarchy.


20.	Business acquisitions

As disclosed in the consolidated financial statements for the year ended 31 December 2022, the fair value measurements of assets and liabilities acquired from acquisition of Allnex Holding GmbH was completed by an independent appraiser in the fourth quarter of the year 2022. As a result, PTTGC Group has adjusted the fair values of assets and liabilities acquired to reflect the final fair value determination in accordance with requirements of accounting adjustment for business acquisition.

Effect to the consolidated comprehensive income of the Group for the three-month period ended 31 March 2022 presented as comparative information are as follows:

Statement of consolidated comprehensive income

	
	Unit: Million Baht

	Decrease in profit for the period
	(1,616)

	
	

	Other comprehensive income (loss)
	

	Increase in exchange differences on translating financial statements
	10

	Decrease in total comprehensive income for the period
	(1,606)

	
	

	Decrease in earnings per share (Baht/share)
	(0.02)





21.	Commitments and contingent liabilities

Details of significant changes in commitments and contingent liabilities are as follows:

21.1	Details of commitments to related parties are as follows:

21.1.1	The Company has provided loans to its subsidiaries through PTT Treasury Center Company Limited (PTTTCC) (a subsidiary of the Company) with credit limits totaling Baht 118,679 million. As at 31 March 2023, the remaining credit limits were Baht 59,533 million.

21.1.2	As at 31 March 2023, the Group entered into the Sponsor Support Agreements with their related parties totaling Baht 2,108 million, and USD 1,267 million respectively with credit limits based on the Group’s participating interest in those related parties.

The Company has commitments for guarantee of the subsidiary’s loans and debentures as mentioned in Notes 13.

21.1.3	As at 31 March 2023, the Group had obligations not exceeding USD 270 million in respect of the purchase of shares in the associates under the share purchase agreements.

The Company had obligations under the Shareholder Agreements to pay for ordinary shares in proportion to its shareholding. As at 31 March 2023, the Company had remaining obligations amounting to Baht 9,507 million.

21.2	Commitments under leases - the Group as a lessee, the future minimum lease payments under uncancellable leases as at 31 March 2023 are as follows:

	
	
	
	Unit: Million Baht

	
	Consolidated
financial statements
	
	Separate
financial statements

	 - Within 1 year
	3,578
	
	823

	 - Over 1 year but not over 5 years
	651
	
	82

	 - Over 5 years
	810
	
	55

	Total
	5,039
	
	960



21.3	As at 31 March 2023, the Group had capital commitments of Baht 129,424 million in the consolidated financial statements and Baht 25,952 million in the separate financial statements.



21.	Commitments and contingent liabilities (Continued)

Details of significant changes in commitments and contingent liabilities are as follows: (Continued)

21.4	As at 31 March 2023, the Group had outstanding letters of credit of Baht 38,757 million in the consolidated financial statements and Baht 7,056 million in the separate financial statements.

21.5	As at 31 March 2023, the Group had contingent liabilities in the form of letter of guarantee amounting to Baht 39,230 million in the consolidated financial statements and Baht 146 million in the separate financial statements.

21.6	On 26 May 2010, the contractor for an onshore natural gas pipeline construction project (the “Contractor”) submitted claims with the Thai Arbitration Institute (the Institute) seeking overdue payment and damages from the Company for work performed on the project. The Company, however, considered that the submission of the claims was not compliant with the dispute resolution procedure agreed upon under the contract. Therefore, the Company filed an opposition to the Contractor’s claim submission with the Institute and reserved right to protest such contractually non-compliant claim submission in the arbitration procedure. After submission of the claim, the Central Bankruptcy Court issued an order placing the Contractor under absolute receivership, which gave the official receiver sole authority over any litigation pertaining to the Contractor’s assets. Subsequently, the Contractor’s official receiver petitioned the Institute to substitute the Contractor in the dispute against the Company. In the bankruptcy case, the Company submitted a motion for repayment of debt as a creditor, while in the arbitration process, the Company submitted a defense of all claims of the Contractor, together with counterclaims seeking damages from the Contractor. Subsequently, the Arbitral Tribunal rendered an award ordering the Company to make payment of the Contractor’s claims. However, the Company considered the arbitral award to contain material factual and legal inconsistencies and filed a motion to revoke the arbitral award, while the Contractor submitted a motion with the Civil Court to enforce the arbitral award. 
On 17 October 2017, the Civil Court delivered a judgment ordering enforcement of the arbitral award whereby some amounts were reduced. However, the Company submitted an appeal against the Civil Court's judgment with the Supreme Court, and, placed a saving account book with the Civil Court as security to stay the enforcement of the judgment. Subsequently, the Contractor also submitted an appeal against the Civil Court's judgment with the Supreme Court. On 18 December 2019, the Supreme Court rendered a judgment not to accept the Company’s appeal for consideration and the case was final. Therefore, the Company was obliged to make payment in accordance with the Civil Court’s judgment. On 8 January 2020, the Company made payment of approximately Baht 4,544 million to the Civil Court, in accordance with the judgement. However, the Contractor had an objection that the Company’s deduction of the withholding tax from the payment was incorrect. At present, the matter is under the Supreme Court’s consideration.



21.	Commitments and contingent liabilities (Continued)

Details of significant changes in commitments and contingent liabilities are as follows: (Continued)

21.7	On 25 February 2014, the contractor for an onshore natural gas pipeline construction project (the “Contractor”) filed a lawsuit against the Company with the Civil Court on the grounds of wrongful termination and breach of contract and claim for outstanding payment for the work and damages. The Company considered all of the Company’s actions to have been in accordance with the terms and conditions of the contract and, therefore, forwarded the case to the Office of the Attorney General to consider arguing the case. The Company, by the Office of the Attorney General, submitted an answer with the Civil Court, which subsequently ordered the case to be transferred to the Central Administrative Court for consideration and judgment because the Civil Court and the Central Administrative Court were both of the opinion that the case was an administrative case. The Civil Court transferred the case to the Central Administrative Court. Currently, the case is under the consideration of the Central Administrative Court. 

After the Company terminated the contract with the Contractor, the Company completed an onshore natural gas pipeline construction project. Subsequently, on 20 June 2018, the Company filed a lawsuit against the Contractor with the Central Administrative Court on the grounds of breach of contract and abandonment of work and claimed damages. On 15 October 2020, the Central Administrative Court issued an order of joinder that this case to be tried together with the case filed by the pipeline contractor. Currently, the case is under the consideration of the Central Administrative Court.

On 25 September 2019, the Contractor filed a statement of fact with the Central Administrative Court.                           On 8 March 2019, the National Company Law Tribunal of India had ordered the Contractor to enter the Corporate Insolvency Resolution Process and had appointed a Resolution Professional in accordance with Indian Law. The Company conducted an investigation and found that such statement was true. Subsequently, on 26 November 2019, the Company filed a motion for repayment of debt with the Resolution Professional in India, who is currently considering the claim. Subsequently, the Contractor has been brought into the liquidation process under the Law of India and the Company also filed a petition to request the payment of debt in accordance with the Law of India. At present, the matter is under the consideration of the Indian court.



21.	Commitments and contingent liabilities (Continued)

Details of significant changes in commitments and contingent liabilities are as follows: (Continued)

21.8 	On 9 August 2016, PTTEP Australasia (Ashmore Cartier) Pty Ltd (PTTEP AAA) was notified of a claim made in the Sydney Registry of the Federal Court of Australia seeking damages on behalf of a group of West Timorese seaweed farmers (Class Action) for compensation relating to the Montara oil spill incident in the Timor Sea in 2009. Subsequently, on 19 March 2021, the court found that oil from the Montara oil spill incident, on the balance of probabilities, reached the lead plaintiff’s seaweed farm in late 2009, destroying his seaweed crops and making it difficult for him to re-establish his crops in the following five years. The court determined the damages caused only to the lead plaintiff of the class action of approximately Indonesian Rupiah 253 million or equivalent to                        Baht 0.54 million. Interest on these damages was agreed to be approximately Indonesian Rupiah 165 million or equivalent to Baht 0.35 million.

On 25 October 2021, the court delivered its judgment on the remaining unanswered common questions in the class action. The court identified the impacted areas, on the balance of probabilities, from the Montara oil spill incident, from the period September to at least November 2009. The judgment related to the lead plaintiff’s claim and the common questions raised at trial only Claims of all the class members were statute barred and had to be determined separately. The court’s decision did not negate the requirement for individual class members to demonstrate their actual loss and damage.

	PTTEP AAA lodged an appeal on 13 December 2021 against the court’s first instance judgment in its entirety. The court also made orders requiring a mediation to occur in the Class Action proceeding and PTTEP AAA participated in that mediation. The mediation resulted in PTTEP AAA reaching an in-principle agreement with the group of Indonesian seaweed farmers resulting in signature of a settlement deed in November 2022, that PTTEP AAA would pay Australian Dollar 192.5 million, in full, and final settlement of the Class Action (including PTTEP AAA's appeal). The in-principle settlement was made on a no admission of liability basis and was subject to court approval.

	On 23 February 2023, the court approved the settlement of the Class Action on the basis set out in the parties’ November 2022 settlement deed. On 3 March 2023, the court made further orders approving a settlement distribution scheme. PTTEP AAA will proceed to pay the settlement amount on or before the payment deadline in May 2023

	PTTEP AAA recognized a provision for the Class Action settlement of Australian Dollar 192.5 million or equivalent to Baht 4,507.58 million during the end of the year 2022. There is no additional provision recognized in the first quarter of 2023.
.

21.	Commitments and contingent liabilities (Continued)

Details of significant changes in commitments and contingent liabilities are as follows: (Continued)

21.9	During the third quarter of 2014, the number of people in Rayong filed several lawsuits with the Civil Court and 
the Rayong Provincial Court against PTT Global Chemical Public Co., Ltd. (PTTGC) to claim the extra compensation from oil spill incident and to perform the rehabilitation of the sea and natural environmental recovery. Some cases have been dismissed and some cases have been passed a judgment by the Civil Court on 25 August 2016 ordered PTTGC to compensate for damages including interest and rehabilitation of approximately Baht 11 million. PTTGC has appealed on 17 February 2017. Subsequently, on 11 May 2018, PTTGC made compromise agreements with majority plaintiffs at the Civil Court. On 20 December 2018, the Court of Appeal has passed the judgment according to the compromise contracts which PTTGC has already paid compensation in full amount. For the remaining plaintiffs, the Court of Appeal orders PTTGC to pay compensation with its interest according to the judgement of the Court of First Instance and reduced the amount of interest. PTTGC has paid compensation to all plaintiff completely and no petition is submitted to Supreme Court by any of plaintiff. This case has become final.

For the case at Rayong Provincial Court, on 28 September 2018, the court has made the judgement ordering PTTGC to pay damage cost with its interest approximately Baht 38 million by deducting the remedy payment paid to 
the plaintiffs of Baht 24 million. PTTGC deposited the remaining damage cost with its interest to the Rayong Provincial Court on 25 February 2019. Some plaintiffs filed an appeal with the Rayong Provincial Court and PTTGC has filed 
an answer to the appeal with the Rayong Provincial Court on 2 October 2019. Subsequently, on 1 September 2020, 
the Court of Appeal Region 2 has made the judgement ordering PTTGC to pay damage cost with its interest to the plaintiffs. PTTGC deposited the amount of Baht 25 million to the Rayong Provincial Court on 30 September 2020, which is to cover the additional damages ordered under the judgement. Afterwards, on 14 October 2020, the Rayong Provincial Court sent an appointment to hear the judgement or the order of the Court of Appeal Region 2 on 26 November 2020. Then, the plaintiffs have filed the Dika appeal period on 1 March 2021. The Supreme Court has issued an order accepting the Dika appeal of the plaintiffs on 2 March 2022 and sent a copy of Dika appeal to PTTGC on 19 March 2022. PTTGC filed a petition to the Dika appeal on 13 September 2022. The case is currently under the trial by the Supreme Court.



22.	Events after the reporting period 

22.1	On 12 April 2023, at the 2023 Annual General Shareholders’ Meeting of the Company, the shareholders approved a dividend payment for the year 2022 at the rate of Baht 2.00 per share, approximately amounting to Baht 57,126 million. On 12 October 2022, the Company paid an interim dividend from the operating results of the first half of 2022 at Baht 1.30 per share for 28,562,921,483 shares, amounting to Baht 37,132 million. On 28 April 2023, the Company paid the remaining dividend from the operating results of the second half of 2022 at Baht 0.70 per share for 28,562,841,312 shares, amounting to Baht 19,994 million.

22.2	On 21 April 2023, Energy Complex Co., Ltd. (EnCo) made payment of Baht 46 million for 50% of the shares of One District Rayong 2 Company Limited to One Origin Public Company Limited (ONEO), in accordance with the resolution passed by the board of directors meeting of EnCo held on 10 April 2023 approving its joint investment with ONEO.

22.3	On 28 April 2023, the Company made payment for newly issued shares of PTT Global Management Co., Ltd. (PTTGM) for 0.34 million shares at Baht 100 per share, or a total of Baht 34 million, in accordance with the 2023 Annual General Shareholders’ Meeting of PTTGM held on 22 March 2023.

22.4	After the reporting period, the Group issued unsecured, unsubordinated debentures in Baht currency. The details are as follows :

	Group
	Principal
(Unit: Million Baht)
	Period
(years)
	Interest rate
(Per annum)
	Repayment terms

	GPSC
	3,000
	12
	[bookmark: _GoBack]3.78
	Interest is repayable every 6 months and debentures mature in April 2035

	PTT
	1,000
	2
	2.31
	Interest is repayable every 6 months and debentures  mature in May 2025

	PTTEP
	1,500
	3
	2.51
	Interest is repayable every 6 months and debentures  mature in May 2026



22.5	The Audit Committee of the Company approved these financial statements for issuance on 11 May 2023.








46
