	1	Significant events during the current period



Following a shareholder resolution at the Extraordinary General Meeting of Shareholders No. 1/2023, which approved
the acquisition of investment in a fuel business, the Company entered into an agreement to purchase the share capital
of Star Fuels Marketing Limited (“SFL”), which operates the Caltex-branded fuels marketing business. This acquisition is to enhance the Company’s value chain as a fully integrated refining and marketing business in Thailand.

On 3 January 2024, the Company acquired 99.99% of common shares in SFL, with purchased value of US Dollar 
97.2 million or equivalent to Baht 3,515 million and a subsidiary of the Company also purchased the land being operated in the petroleum product distribution for US Dollar 28.2 million or equivalent to Baht 967 million. Such acquisitions were carried out between the companies under the common control of the ultimate parent of the Company. Therefore, the Company assessed that the business transaction met in scope of business combination under common control. 

The details of the consideration paid for acquisition of the businesses and net assets acquired recognised at the acquisition date were as follows:

	
	US Dollar
	Baht

	
	
	

	Current assets
	317,923,594
	10,932,629,355

	Financial asset measured at fair value through 
   other comprehensive income
	
11,120,288
	
382,400,000

	Non-current assets
	134,633,320
	4,621,305,681

	Current liabilities
	(233,382,930)
	(8,025,478,843)

	Non-current liabilities
	(42,173,143)
	(1,450,233,147)

	
	
	

	Total net identifiable assets
	188,121,129
	6,460,623,046

	
	
	

	Changes in fair value of financial asset measured at fair value
   through other comprehensive income, net of tax
	(8,699,614)
	(299,093,333)

	Cash consideration transferred
	(125,406,785)
	(4,482,444,405)

	
	
	

	Surplus from business combination under common control
	(54,014,730)
	(1,679,085,308)
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Accordingly, the Group’s consolidated financial statements were prepared based on the business combination under common control basis. As a result, the acquired businesses have been accounted for using a method similar to the pooling of interest method, to reflect the economic substance of the businesses in the Group which were under common control throughout the related period as one economic unit from 1 January 2023 for the benefit of comparison, although the legal form of the relationship of the Company and the business was effected subsequently. 

The effects of restatements from business combination under common control to the consolidated statement of financial position as at 31 December 2023 were as follows:

	
	Consolidated financial statements

	
	As at 31 December 2023

	
	As previously reported
	Adjustments
	As restated
	
	As previously reported
	Adjustments
	As restated

	Statement of financial position
	US Dollar
	US Dollar
	US Dollar
	
	Baht
	Baht
	Baht

	
	
	
	
	
	
	
	

	Current assets
	
	
	
	
	
	
	

	Cash and cash equivalents
	13,687,599
	26,262,485
	39,950,084
	
	470,683,675
	903,103,825
	1,373,787,500

	Trade and other current receivable
	503,341,869
	31,013,553
	534,355,422
	
	17,285,754,034
	1,066,481,694
	18,352,235,728

	Inventories
	690,243,409
	79,188,691
	769,432,100
	
	23,735,814,239
	2,723,109,022
	26,458,923,261

	Other current assets
	6,011,519
	6,139,982
	12,151,501
	
	206,705,383
	211,139,217
	417,844,600

	Non-current assets
	
	
	
	
	
	
	

	Financial asset measured at fair value 
  through other comprehensive income
	-
	11,120,288
	11,120,288
	
	-
	382,400,000
	382,400,000

	Prepaid income tax
	39,890,351
	-
	39,890,351
	
	1,553,281,595
	-
	1,553,281,595

	Property, plant and equipment
	617,689,090
	84,388,047
	702,077,137
	
	21,240,845,366
	2,901,902,402
	24,142,747,768

	Intangible assets
	4,001,470
	2,475,898
	6,477,368
	
	137,600,933
	85,140,187
	222,741,120

	Deferred tax assets
	24,645,143
	-
	24,645,143
	
	847,487,334
	-
	847,487,334

	Other non-current assets
	5,280,823
	47,524,779
	52,805,602
	
	181,594,829
	1,634,263,092
	1,815,857,921

	
	
	
	
	
	
	
	

	Total assets 
	1,904,791,273
	288,113,723
	2,192,904,996
	
	65,659,767,388
	9,907,539,439
	75,567,306,827













	
	Consolidated financial statements

	
	As at 31 December 2023

	
	As previously reported
	Adjustments
	As restated
	
	As previously reported
	Adjustments
	As restated

	Statement of financial position
	US Dollar
	US Dollar
	US Dollar
	
	Baht
	Baht
	Baht

	
	
	
	
	
	
	
	

	Current liabilities
	
	
	
	
	
	
	

	Short-term loans from financial institutions
	363,013,262
	-
	363,013,262
	
	12,483,154,841
	-
	12,483,154,841

	Trade and other current payable
	411,646,127
	43,976,686
	455,622,813
	
	14,155,522,364
	1,512,252,699
	15,667,775,063

	Current portion of lease liabilities
	965,621
	6,578,479
	7,544,100
	
	33,205,396
	226,218,100
	259,423,496

	Excise tax payable
	33,496,528
	-
	33,496,528
	
	1,151,865,218
	-
	1,151,865,218

	Income tax payable
	-
	4,687,987
	4,687,987
	
	-
	161,208,616
	161,208,616

	Short-term provision
	3,648,265
	-
	3,648,265
	
	125,455,081
	-
	125,455,081

	Other current liabilities
	634,288
	7,236,526
	7,870,814
	
	21,811,656
	248,846,773
	270,658,429

	Non-current liabilities
	
	
	
	
	
	
	

	Lease liabilities, net
	15,390,675
	27,088,073
	42,478,748
	
	529,248,365
	931,493,812
	1,460,742,177

	Deferred tax liabilities
	-
	3,375,348
	3,375,348
	
	-
	116,070,101
	116,070,101

	Retirement benefit obligations
	20,289,828
	11,709,722
	31,999,550
	
	697,718,475
	402,669,234
	1,100,387,709

	
	
	
	
	
	
	
	

	Total liabilities 
	849,084,594
	104,652,821
	953,737,415
	
	29,197,981,396
	3,598,759,335
	32,796,740,731





	
	Consolidated financial statements

	
	As at 31 December 2023

	
	As previously reported
	Adjustments
	As restated
	
	As previously reported
	Adjustments
	As restated

	Statement of financial position
	US Dollar
	US Dollar
	US Dollar
	
	Baht
	Baht
	Baht

	
	
	
	
	
	
	
	

	Issued and paid-up share capital
	864,713,808
	-
	864,713,808
	
	30,004,442,705
	-
	30,004,442,705

	Premium on share capital
	31,917,416
	-
	31,917,416
	
	977,711,111
	-
	977,711,111

	Retained earnings
   Appropriated
    - Legal reserve
	87,865,911
	-
	87,865,911
	
	3,000,444,271
	-
	3,000,444,271

	   Unappropriated
	71,036,142
	-
	71,036,142
	
	5,452,586,764
	-
	5,452,586,764

	Other components of equity
	30,555
	-
	30,555
	
	(2,978,600,859)
	-
	(2,978,600,859)

	
	
	
	
	
	
	
	

	Equity attributable to owners of the parent
	1,055,563,832
	-
	1,055,563,832
	
	36,456,583,992
	-
	36,456,583,992

	Other owners' interest arising from
   business combination under common control
	-
	183,460,902
	183,460,902
	
	-
	6,308,780,104
	6,308,780,104

	Non-controlling interests
	142,847
	-
	142,847
	
	5,202,000
	-
	5,202,000

	
	
	
	
	
	
	
	

	Total equity
	1,055,706,679
	183,460,902
	1,239,167,581
	
	36,461,785,992
	6,308,780,104
	42,770,566,096

	
	
	
	
	
	
	
	

	Total liabilities and equity 
	1,904,791,273
	288,113,723
	2,192,904,996
	
	65,659,767,388
	9,907,539,439
	75,567,306,827



However, as the Group did not present the consolidated statement of comprehensive income and cash flows for the three-month period ended 31 March 2023 in the historical financial statements for the interim period ended 31 March 2023, the Group did not present the effects of restatements to such consolidated statement of comprehensive income and cash flows.
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	2	Basis of preparation and Accounting policies



2.1	Basis of preparation

The interim consolidated and separate financial information has been prepared in accordance with Thai Accounting Standard no. 34, Interim Financial Reporting and other financial reporting requirements issued under the Securities and Exchange Act.

The interim financial information should be read in conjunction with the annual financial statements for the year ended 31 December 2023.

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

2.2	Accounting policies

The accounting policies used in the preparation of the interim financial information are consistent with those used in the annual financial statements for the year ended 31 December 2023. Except for the following matters.

For the amended Thai Financial Reporting Standards effective for the accounting periods beginning on or after
1 January 2024 which are immaterial impact to the Group. The amended financial reporting standards effective for accounting period beginning on or after 1 January 2025 announced by the Thailand Federation of Accounting Professions are not mandatory for the current reporting period and have not been early adopted by the Group.

Principles of consolidation accounting

Associates

Associates are all entities over which the Group has significant influence but not control or joint control. Investments in associates are accounted for using the equity method of accounting.

Equity method

The investment is initially recognised at cost which is consideration paid and directly attributable costs.

The Group’s subsequently recognises shares of its associate’s profits or losses and other comprehensive income in the profit or loss and other comprehensive income, respectively. The subsequent cumulative movements are adjusted against the carrying amount of the investment. 

When the Group’s share of losses in associate equals or exceeds its interest in the associate together with any long-term interests, the Group does not recognise further losses, unless it has incurred obligations or made payments on behalf of the associate.

Business combination

Business combination under common control

The Group accounts for business combination under common control by measuring acquired assets and liabilities of the acquiree at their carrying values presented in the highest level of the consolidation. The Group retrospectively adjusted the business combination under common control transactions as if the combination had occurred on the later of the beginning of the preceding comparative period and the date the acquiree has become under common control.

Consideration of business combination under common control are the aggregated amount of fair value of assets transferred, liabilities incurred and equity instruments issued by the acquirer at the date of which the exchange in control occurs.

The difference between consideration under business combination under common control and the acquirer’s interests in the carrying value of the acquiree is presented as “Surplus from business combination under common control” in equity and is derecognised when the investment is disposed of by transferred to retained earnings.



Financial asset

Equity instruments

The Group measures all equity investments at fair value. Where the Group has elected to present fair value gains and losses on equity instruments in OCI, there is no subsequent reclassification of fair value gains and losses to profit or loss following the derecognition of the investment. Dividends from such investments continue to be recognised in profit or loss as other income when the right to receive payments is established. 

Impairment losses and reversal of impairment losses on equity investments are reported together with changes in fair value.

Impairment

For other financial assets carried at amortised cost and FVOCI, the Group applies TFRS 9 general approach in measuring the impairment of those financial assets. Under the general approach, the 12-month or the lifetime expected credit loss is applied depending on whether there has been a significant increase in credit risk since the initial recognition.

Revenue Recognition

Revenue comprises the fair value of the consideration received or receivable for the sale of petroleum products and service in the ordinary course of the Group’s activities. Revenue is shown net of value-added tax, return, rebates and discounts. Revenue from sale of petroleum products is recognized when customers have physical possession of products which usually coincides with the title passing to the customers. Contract assets are mainly from marketing assistance programs. The Group satisfied its performance obligation of refinery at a point in time, which is generally at the time of ship loading, truck loading, or on the products entering the pipeline (meter reading). For petroleum product distribution, the Group satisfied its performance obligation at a point in time, which is generally at the point of delivery.

Other income and interest received are recognized as income on the accrual basis unless collectability is in doubt.


	3	Accounting estimates



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

In preparing this interim financial information, the significant judgements made by management in applying the Group’s accounting policies and the key sources of estimation uncertainty were the same as those that applied to the financial statements for the year ended 31 December 2023.


	4	Segment information



On 3 January 2024, the Company acquired the petroleum product distribution business from the companies under the common control of the ultimate parent of the Company, which is considered a business combination under common control as described in Note 1.

After the completion of the aforementioned business combination under common control, the chief operating decision maker assesses performance of the reportable segments based on a measure of revenue, cost of goods sold, gross margin and earnings before interest income and expense, income tax, depreciation and amortization. The Group has reported the discreet financial information into two reportable segments which are the refinery and petroleum product distribution utilising the operating assets in Thailand. 

The majority of the Group’s revenue come from domestic sale of petroleum products to customers by lifting the petroleum products, which includes LPG, gasoline, jet fuel, diesel, fuel oil, asphalt, and other products to customers via vessel, truck, or pipeline and the Group satisfied its performance obligation at a point in time. 

The majority of the Group’s revenue came from one main customer for 37% (2023: 45%).




The significant information regarding the revenue and profits of each reportable segment is as follows:

	
	Consolidated financial information

	For the three-month period ended
	31 March 2024
	31 March 2023

	
	Refinery
	Petroleum Product Distribution 
	Total
	Refinery
	Petroleum Product Distribution
	Total

	
	US Dollar 
	US Dollar 
	US Dollar 
	US Dollar 
	US Dollar 
	US Dollar 

	
	
	
	
	
	
	

	Segment revenue
	1,837,456,500
	972,658,036
	2,810,114,536
	1,736,431,733 
	917,706,606 
	2,654,138,339 

	Intersegment revenue
	(838,151,030)
	-   
	(838,151,030)
	(709,723,583)
	 -   
	(709,723,583)

	
	
	
	
	
	
	

	Revenue from external customers
	999,305,470
	972,658,036
	1,971,963,506  
	1,026,708,150 
	917,706,606 
	1,944,414,756 

	
	
	
	
	
	
	

	Gross profit
	116,780,286 
	15,101,751 
	131,882,037 
	49,644,318 
	26,867,923 
	76,512,241 

	Profit before 
interest income, interest expense, 
income tax, depreciation, and 
amortization (EBITDA)
	151,396,695 
	14,334,037 
	165,730,732 
	56,203,854 
	17,822,795
	74,026,649 

	Interest income and interest expense
	
	
	(3,275,660)
	
	
	(4,569,661)

	Income tax
	
	
	(27,274,903)
	
	
	(9,024,794)

	Depreciation and amortization
	
	
	(24,961,479)
	
	
	(24,266,454)

	
	
	
	
	
	
	

	Profit for the period
	
	
	110,218,690 
	
	
	36,165,740






	
	Consolidated financial information

	For the three-month period ended
	31 March 2024
	31 March 2023

	
	Refinery
	Petroleum Product Distribution
	Total
	Refinery
	Petroleum Product Distribution
	Total

	
	Baht
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	
	

	Segment revenue
	65,808,295,635
	34,832,804,885
	100,641,100,520
	59,129,528,795 
	31,277,422,210 
	90,406,951,005 

	Intersegment revenue
	(30,015,864,717)
	-   
	(30,015,864,717)
	(24,188,941,100)
	-   
	(24,188,941,100)

	
	
	
	
	
	
	

	Revenue from external customers
	35,792,430,918
	34,832,804,885  
	70,625,235,803  
	34,940,587,695 
	31,277,422,210 
	66,218,009,905 

	
	
	
	
	
	
	

	Gross profit
	4,170,357,078 
	540,823,509 
	4,711,180,587 
	1,644,437,500 
	915,716,792 
	2,560,154,292 

	Profit before 
interest income, interest expense, 
income tax, depreciation, and 
amortization (EBITDA)
	5,416,802,045 
	513,330,143 
	5,930,132,188 
	1,868,596,745 
	607,439,337
	2,476,036,082

	Interest income and interest expense
	
	
	(117,070,677)
	
	
	(155,774,517)

	Income tax
	
	
	(975,694,101)
	
	
	(298,220,838)

	Depreciation and amortization
	
	
	(894,117,334)
	
	
	(826,888,721)

	
	
	
	
	
	
	

	Profit for the period
	
	
	3,943,250,076 
	
	
	1,195,152,006




The Group adjusted the segment information for the comparative period of 2023 to ensure consistency with the financial information for the comparative period as disclosed in Note 1.












The significant information regarding the assets and liabilities of each reportable segment is as follows:

	
	Consolidated financial information

	
	31 March 2024
	31 December 2023

	
	Refinery
	Petroleum Product Distribution 
	Total
	Refinery
	Petroleum Product Distribution
	Total

	
	US Dollar 
	US Dollar 
	US Dollar 
	US Dollar 
	US Dollar 
	US Dollar 

	
	
	
	
	
	
	

	Segment assets
	1,716,418,388 
	464,200,858 
	2,180,619,246 
	1,729,472,391 
	463,432,605 
	2,192,904,996 

	Investment under equity method
	46,316,736
	-
	46,316,736
	-
	-
	-

	
	
	
	
	
	
	

	Total assets
	1,762,735,124
	464,200,858
	2,226,935,982
	1,729,472,391 
	463,432,605 
	2,192,904,996 

	
	
	
	
	
	
	

	Segment liabilities
	913,657,630
	94,711,581
	1,008,369,211
	849,768,898
	103,968,517
	953,737,415

	
	
	
	
	
	
	

	Total liabilities
	913,657,630
	94,711,581
	1,008,369,211
	849,768,898
	103,968,517
	953,737,415




	
	Consolidated financial information

	
	31 March 2024
	31 December 2023

	
	Refinery
	Petroleum Product Distribution 
	Total
	Refinery
	Petroleum Product Distribution
	Total

	
	Baht
	Baht
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	
	
	

	Segment assets
	62,950,292,751 
	17,004,371,695 
	79,954,664,446 
	59,630,971,792 
	15,936,335,035 
	75,567,306,827 

	Investment under equity method
	1,696,665,422
	-
	1,696,665,422
	-
	-
	-

	
	
	
	
	
	
	

	Total assets
	64,646,958,173
	17,004,371,695
	81,651,329,868
	59,630,971,792 
	15,936,335,035 
	75,567,306,827 

	
	
	
	
	
	
	

	Segment liabilities
	33,465,105,226
	3,469,455,732
	36,934,560,958
	29,221,512,960
	3,575,227,771
	32,796,740,731

	
	
	
	
	
	
	

	Total liabilities
	33,465,105,226
	3,469,455,732
	36,934,560,958
	29,221,512,960
	3,575,227,771
	32,796,740,731




The Group adjusted the segment information for the comparative period of 2023 to ensure consistency with the financial information for the comparative period as disclosed in Note 1.

	[bookmark: _heading=h.1fob9te][bookmark: _Hlk162969657]5	Financial assets and liabilities



Financial assets which comprise cash and cash equivalents and trade and other current receivables and financial liabilities which comprise trade and other current payables, borrowings from financial institutions, lease liabilities and other current liabilities are presented at amortized costs. The fair value of such financial assets and liabilities is not significantly different from the carrying amount.

As at 31 March 2024 and 31 December 2023, financial asset measured at fair value through other comprehensive income in consolidated financial statements is the equity instrument registered with the Stock Exchange which is measured at fair value level 1 based on the closing price by reference to the Stock Exchange of Thailand and the Group did not transferred financial instrument item between each level during the period.


	[bookmark: _Hlk144397341]
6	Trade receivables



As at 31 March 2024 and 31 December 2023, trade receivables, included in trade and other current receivables in statements of financial of position, can analyse aging as follows:

	
	Consolidated
financial information
	Separate
financial information

	
	31 March
	31 December
	31 March
	31 December

	
	2024
	2023
	2024
	2023

	[bookmark: _Hlk143764943]
	US Dollar
	US Dollar
	US Dollar
	US Dollar

	
	
	
	
	

	Up to 3 months
	406,831,597
	491,837,291
	454,726,357
	488,657,667

	3 - 6 months
	450,581 
	236,299 
	-
	-

	6 - 12 months
	331,807 
	415,811 
	-
	-

	Over 12 months
	233,928 
	98,405 
	-
	-

	
	
	
	 
	

	Total trade receivables
	407,847,913 
	492,587,806
	454,726,357
	488,657,667

	Less  Loss allowance TFRS 9
	(182,374)
	(194,277)
	-
	-

	
	
	
	 
	

	
	407,665,539
	492,393,529 
	454,726,357
	488,657,667



	
	Consolidated
financial information
	Separate
financial information

	
	31 March
	31 December
	31 March
	31 December

	
	2024
	2023
	2024
	2023

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Up to 3 months
	14,887,824,267 
	16,890,203,087
	16,642,295,501
	16,780,863,445

	3 - 6 months
	16,505,575 
	8,125,746 
	-
	-

	6 - 12 months
	12,154,671 
	14,298,730 
	-
	-

	Over 12 months
	8,569,210 
	3,383,924 
	-
	-

	
	
	
	 
	

	Total trade receivables
	14,925,053,723 
	16,916,011,487
	16,642,295,501
	16,780,863,445

	Less  Loss allowance TFRS 9
	(6,680,703)
	(6,680,703)
	-
	-

	
	
	
	 
	

	
	14,918,373,020
	16,909,330,784
	16,642,295,501
	16,780,863,445





	7	Investment in an associate and subsidiaries


[bookmark: AssoJVSubs][bookmark: _Hlk144396934]
As at 31 March 2024, the details of investment in an associate and subsidiaries are as follows:

	
	
	
	
	
	Consolidated and separate financial information 

	
	
	
	% of ownership interest
	Investment at equity method

	[bookmark: _Hlk144466112]Entity name
	Country of incorporation
	Nature of business
	31 March
2024
	31 December 
2023
	31 March
2024
	31 December 
2023
	31 March
2024
	31 December 
2023

	
	
	
	% 
	% 
	US Dollar 
	US Dollar 
	Baht
	Baht

	
	
	
	
	
	
	
	
	

	Associate
	
	
	
	
	
	
	
	

	Thai Petroleum Pipeline Co., Ltd.
	Thailand
	Petroleum transportation 
	9.91
	-
	46,316,736 
	-
	1,696,665,422 
	-




	
	
	
	
	Separate financial information

	
	
	
	% of ownership interest
	Investment at cost method

	Entity name
	Country of incorporation
	Nature of business
	31 March
2024
	31 December 
2023
	31 March
2024
	31 December 
2023
	31 March
2024
	31 December 
2023

	
	
	
	% 
	% 
	US Dollar 
	US Dollar 
	Baht
	Baht

	
	
	
	
	
	
	
	
	

	Subsidiaries
	
	
	
	
	
	
	
	

	Star Fuels Holding Co., Ltd.
	Thailand
	Holding the
 subsidiary’s
 shares
	49.00
	49.00
	138,716 
	138,716 
	5,081,408 
	4,770,110 

	Star Fuels Land Co., Ltd.
	Thailand
	 Property
 management
	49.00 (1) 
	49.00 (1) 
	269,107 
	269,107 
	9,857,889 
	9,253,950

	Star Fuels Marketing Co., Ltd.
	Thailand
	 Petroleum Product 
 Distribution
	99.99
	-
	97,206,785 
	-
	3,560,859,494 
	-

	
	
	
	
	
	
	
	
	

	Total subsidiaries
	
	
	
	
	97,614,608 
	407,823 
	3,575,798,791 
	14,024,060 



(1) The Group had 73.99% of ownership interest.


Significant transactions of investments during the period

Thai Petroleum Pipeline Company Limited (“Thappline”)

On 3 January 2024, the Company purchased 9.91% of the ordinary shares in Thai Petroleum Pipeline Company Limited, with a purchased value of USD 45 million or equivalent to Baht 1,541.18 million. Such investment in Thappline is considered an investment in associate because the Group has significant influence. 

Star Fuels Marketing Company Limited (“SFL”)

On 3 January 2024, the Company purchased 99.99% of ordinary shares in Star Fuels Marketing Company Limited. Such acquisitions were carried out between the companies under the common control of the ultimate parent of the Company, which is considered the business combination under common control, as described in Note 1. 


	
8	Property, plant and equipment



Movements of property, plant and equipment for three-month period ended 31 March 2024 are as follows:

	
	Consolidated
financial information
	Separate
financial information

	
	US Dollar
	Baht
	US Dollar
	Baht

	
	
	
	
	

	Opening net book amount
	702,077,137
	24,142,747,768
	617,689,090 
	21,240,845,366 

	Additions
	5,141,178
	186,291,674
	2,808,264 
	100,832,820 

	Disposals, net
	(5,872)
	(215,092)
	-   
	-   

	Depreciation
	(23,019,240)
	(824,558,167)
	(18,129,823)
	(649,458,506)

	Exchange differences on translation
	(5,060,498)
	1,373,587,243
	-   
	1,373,587,243 

	
	
	
	
	

	[bookmark: bookmark=id.tyjcwt]Closing net book amount 
	679,132,705
	24,877,853,426
	602,367,531 
	22,065,806,923 



As at 31 March 2024, the book value of right-of-use assets, consisting of leases land, building and warehouses, and bareboat charters and marine vessels, was included in the closing net book amount of US Dollar 62.53 million, or Baht 2,290.66 million.


	9	Interest bearing debt



9.1	Borrowings from financial institutions

As at 31 March 2024, the Group had unsecured short-term borrowings from financial institutions which were denominated in both US Dollar and Thai Baht. These borrowings are due within 3 months. During 2024, the interest rates of short-term borrowings from financial institutions ranged between 2.75% and 7.38% per annum (2023: interest rates of short-term borrowings from financial institutions ranged between 1.50% and 7.46% 
per annum).

The Group has long-term borrowing agreements with financial institutions dominated in Thai Baht at interest rate of THOR plus 0.90% to 1.00%.



9.2	Lease liabilities

The movement of lease liabilities can be analyzed as follows:

	
	Consolidated financial information
	Separate financial
information

	
	31 March 2024
	31 March 2024

	
	US Dollar
	US Dollar

	
	
	

	At the beginning of the period
	50,022,848
	16,356,296

	Cash item:
	
	

	  Acquisitions - lease liabilities
	1,627,823
	-

	  Lease payment
	(2,344,678)
	-

	  Non-cash items:
	
	

	  Accrued interest
	398,440
	167,384

	   Exchange differences on foreign currency
	(3,062,297)
	(994,588)

	
	
	

	At the ending of the period
	46,642,136
	15,529,092



	
	Consolidated financial information
	Separate financial information

	
	31 March 2024
	31 March 2024

	
	Baht
	Baht

	
	
	

	At the beginning of the period
	1,720,165,673
	562,453,761

	Cash item:
	
	

	  Acquisitions - lease liabilities
	59,630,102
	-

	  Lease payment
	(85,889,781)
	-

	  Non-cash items:
	
	

	  Accrued interest
	14,555,092
	6,280,501

	
	
	

	At the ending of the period
	1,708,461,086
	568,734,262




	
10	Related parties transactions



[bookmark: _Hlk144977410]Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or are controlled by, or are under common control with, the Group, including holding companies, subsidiaries and affiliates are related parties of the Group. Associates and individuals owning, directly or indirectly, an interest in the voting power of the Group that gives them significant influence over the enterprise, key management personnel, including directors and officers of the Group and close members of the family of these individuals and companies associated with these individuals also constitute related parties.

In considering each possible related party relationship, attention is directed to the substance of the relationship, and not merely the legal form.

The major shareholder of the Company is Chevron South Asia Holding Pte Ltd. registered in Singapore, which owns 60.56% of the Company’s shares. The remaining 39.44% of the shares are widely held. The ultimate parent company is Chevron Corporation registered in the United States of America.

	Related parties
	Relationship
	Main transactions relating to 
the Group

	
	
	

	Chevron South Asia Holding Pte. Ltd.
	Major shareholder
	Holding the Company’s shares

	Affiliates
	Related parties of the ultimate parent company
	Supplying of crude oil and raw materials to the Company and purchasing of products from the Company and related services from the Company

	Star Fuels Holding Co., Ltd.
	Subsidiary
	Holding the subsidiaries' shares

	Star Fuels Land Co., Ltd.
	Subsidiary
	Property management

	Star Fuels Marketing Co., Ltd.*
	Subsidiary
	Petroleum product distribution

	Thai Petroleum Pipeline Co., Ltd.
	Associate
	Petroleum transportation

	
	
	



* The financial impact of restated financial information following the business under common control is detailed in note to the financial information below, as if Star Fuels Marketing Co., Ltd. has been a subsidiary of the Company since                  1 January 2023.


The following transactions were carried out with related parties:

i)	Sales of goods and services

	
	Consolidated
financial information
	Separate
financial information

	For the three-month period ended 
	31 March
	31 March
	31 March
	31 March

	
	2024
	2023
	2024
	2023

	
	US Dollar
	US Dollar
	US Dollar
	US Dollar

	
	
	
	
	

	Sales of goods with affiliates: 
	
	
	
	

	   - Other affiliates
	89,361,414
	20,152,422
	74,101,906 
	10,239,056

	
	
	
	 
	

	
	89,361,414
	20,152,422
	74,101,906 
	10,239,056

	
	
	
	 
	

	Sales of goods to subsidiary
	-
	-
	838,151,031 
	709,723,583

	
	
	
	 
	 

	Sales of services with affiliates
	681,996
	705,669
	806,641 
	705,669



	
	Consolidated
financial information
	Separate
financial information

	For the three-month period ended
	31 March
	31 March
	31 March
	31 March

	
	2024
	2023
	2024
	2023

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Sales of goods with affiliates: 
	
	
	
	

	   - Other affiliates
	3,200,210,567
	686,838,487
	2,653,737,442 
	348,969,569

	
	
	
	
	

	
	3,200,210,567
	686,838,487
	2,653,737,442 
	348,969,569

	
	
	
	
	

	Sales of goods to subsidiary
	-
	-
	30,015,864,717 
	24,188,941,100

	
	
	
	
	

	Sales of services with affiliates
	24,422,742
	24,050,727
	28,887,430 
	24,050,727



The above transactions were carried out on commercial terms and conditions which are reference from market prices.

ii)	Purchases of goods and services

	
	Consolidated
financial information
	Separate
financial information

	For the three-month period ended
	31 March
	31 March
	31 March
	31 March

	
	2024
	2023
	2024
	2023

	
	US Dollar
	US Dollar
	US Dollar
	US Dollar

	
	
	
	
	

	Purchases of goods with affiliates
	891,618,317
	956,064,713
	878,034,111 
	948,765,219

	
	
	
	
	

	Purchases of services with associate
	3,833,104 
	-
	-
	-

	Purchases of services with affiliates
	4,270,781
	5,010,831
	2,020,294 
	2,675,844



	
	Consolidated
financial information
	Separate
financial information

	For the three-month period ended
	31 March
	31 March
	31 March
	31 March

	
	2024
	2023
	2024
	2023

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Purchases of goods with affiliates
	31,930,673,979
	32,584,759,161
	31,444,157,582 
	32,336,005,933

	
	
	
	
	

	Purchases of services with associate
	137,271,016 
	-
	-
	-

	Purchases of services with affiliates
	152,945,127
	170,779,926
	72,350,777 
	91,198,538



The above transactions were carried out on commercial terms and conditions which are reference from market prices.


iii)	Outstanding balances arising from sales/purchases of goods and services

The outstanding balances at the end of the reporting period in relation to transactions with affiliates are as follows:

	
	Consolidated
financial information
	Separate
financial information

	
	Restated
	

	
	31 March
	31 December
	31 March
	31 December

	
	2024
	2023
	2024
	2023

	
	US Dollar
	US Dollar
	US Dollar
	US Dollar

	
	
	
	
	

	Account receivables
	
	
	
	

	   Account receivable - subsidiaries
	-
	-
	195,246,941
	175,712,252 

	   Account receivable - other affiliates
	102,593,215
	93,977,799
	41,769,028
	26,178,545  

	
	
	
	
	

	
	102,593,215
	93,977,799
	237,015,969
	201,890,797

	
	
	
	
	

	Account payables
	
	
	
	

	   Account payables - an associate
	706,671 
	-
	-
	-

	   Account payables - other affiliates
	394,827,195
	214,969,026
	393,626,094
	 212,351,270 

	
	
	
	
	

	
	395,533,866
	214,969,026
	393,626,094
	 212,351,270 



	
	Consolidated
financial information
	Separate
financial information

	
	Restated
	

	
	31 March
	31 December
	31 March
	31 December

	
	2024
	2023
	2024
	2023

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	Account receivables
	
	
	
	

	   Account receivable - subsidiaries
	-
	-
	7,152,246,913
	6,042,322,644 

	   Account receivable - other affiliates
	3,744,244,165
	3,223,101,793
	1,516,144,700
	891,648,145 

	
	
	
	
	

	
	3,744,244,165
	3,223,101,793
	8,668,391,613
	6,933,970,789

	
	
	
	
	

	Account payables
	
	
	
	

	   Account payables - an associate
	25,886,615
	-
	-
	-

	   Account payables - other affiliates
	14,463,230,831
	7,392,268,862
	14,419,232,364
	 7,302,250,527 

	
	
	
	
	

	
	14,489,117,446
	7,392,268,862
	14,419,232,364
	 7,302,250,527 



iv)	Management remuneration

[bookmark: bookmark=id.1t3h5sf]The compensations paid or payable to management are as follows:

	
	Consolidated
financial information
	Separate
financial information

	For the three-month period ended
	31 March
	31 March
	31 March
	31 March

	
	2024
	2023
	2024
	2023

	
	US Dollar
	US Dollar
	US Dollar
	US Dollar

	
	
	
	
	

	- Salaries and other short-term 
	
	
	
	

	     employee benefits
	1,769,755 
	2,672,446
	1,293,648
	2,131,814

	- Retirement benefits
	12,918 
	36,869
	12,174
	36,124

	
	
	
	
	

	
	1,782,673
	2,709,315
	1,305,822
	2,167,938



	
	Consolidated
financial information
	Separate
financial information

	For the three-month period ended
	31 March
	31 March
	31 March
	31 March

	
	2024
	2023
	2024
	2023

	
	Baht
	Baht
	Baht
	Baht

	
	
	
	
	

	- Salaries and other short-term 
	
	
	
	

	     employee benefits
	63,378,463 
	91,082,737
	46,328,111
	72,656,822

	- Retirement benefits
	462,615 
	1,256,566
	435,965
	1,231,170

	
	
	
	
	

	
	63,841,078
	92,339,303
	46,764,076
	73,887,992




v)	Loans to related parties

Movements of loans to related parties for the three-month period ended 31 March 2024 are as follows:

	
	Separate
financial information

	For the three-month period ended
	31 March
	31 March

	
	2024
	2023

	
	US Dollar
	US Dollar

	
	
	

	Opening net book value
	-   
	-

	Cash flows:
	
	

	- Addition
	27,503,165 
	-

	Other non-cash movements:
	
	

	- Exchange differences on foreign currency
	(1,651,310)
	-

	
	
	

	Closing net book value
	25,851,855 
	-



	
	Separate
financial information

	For the three-month period ended
	31 March
	31 March

	
	2024
	2023

	
	Baht
	Baht

	
	
	

	Opening net book value
	-   
	-

	Cash flows:
	
	

	- Addition
	947,000,000 
	-

	Other non-cash movements:
	
	

	- Exchange differences on currency translation
	-   
	-

	
	
	

	Closing net book value
	947,000,000 
	-



The Company has a long-term loan to Star Fuels Land Co., Ltd. (SFLC), the subsidiary of the Company, at interest rate of BIBOR plus 2.5% per annum. Such long-term loan will be matured in 10 years.


	
11	Commitments and contingencies



[bookmark: bookmark=id.2s8eyo1]Commitments

As at 31 March 2024, the Group has commitments as follows:

a) Purchase of machinery, equipment, repair and maintenance and installations in progress of approximately US Dollar 
30.83 million or Baht 1,129.51 million.

b) Purchase of raw materials and utilities which include crude oil, hydrogen, natural gas and backup electricity of approximately US Dollar 995.30 million or Baht 36,459.59 million.

Impact of oil spill incident

On 25 January 2022, incident resulting in an oil spill occurred at the Single Point Mooring (SPM) operated by the Company. The Company has paid for the compensation to the impacted parties and environmental rehabilitation and recognized the related expenses in the statement of comprehensive income. In the first quarter of 2024, the Company received compensation from the insurer totalling US Dollar 18.78 million or Bath 672.55 million under its insurance policy coverage and recognized such compensation as other income in the statement of comprehensive income.

In March 2023, the Company received the complaint from Rayong Local Fisheries Association, locals in fishing villages, locals selling fishery products and locals in the tourism business in amount of Baht 7,727 million. The lawsuit is in process of witnesses examination. As the Company has already paid for the compensation to the impacted parties during 2022, the Company assesses the provision captures the merit and financial exposure to this claim.

Bank guarantees

As at 31 March 2024, the Group has bank guarantees issued on the Group’s behalf relating to land use in Map Ta Phut Industrial Estate, electricity, value-added tax and others in amount of US Dollar 17.42 million or Baht 638.06 million.  


	12	Authorisation of financial information



The interim consolidated and separate financial information was authorized for issue by the Board of Directors on 7 May 2024.
