Annual
Report




7 "uiFd Wusna LazAileu
Vision, Mission, and Corporate Values
AAUNITANTUINY 2552
2009 Highlights

1919871
Chairman & CEO’s Message

ounsaflinsiden waznig 39a
waznanlinsdenlulszing
Petroleum Overview and Thailand’s Exploration
and Production Situation
NALNTUALTIANINNITANTUINU
Strategic Directions
Fayavialy
General Information
anwauensLsEneugIna
Nature of Business
fladaanat aq
Risk Factors
NITARIALAZNNIENNTHINTU
Marketing and Competition
lase Framals
Revenues Structure
$12NNTILUINAU
Connected Transactions
ANBBLNELAZNTIATIZRIRgENE4ANNS
Management Discussion and Analysis of

Operating Results

ITALNAIN 1FA

Awards and Recognition
nsrfuguaiansia

Good Corporate Governance
FENTUANIENITNNITLITENALA

Report of the Corporate Governance Committee
mmﬁuﬂmxmmmiﬁwumﬂ"\mammu
Report of the Remuneration Committee
TUENIUATUSNTINNITATIY AU

Report of the Audit Committee
TUENIUATUSNTINNIT TTUN

Report of the Nominating Committee
ﬁ"]ﬂﬂﬁuﬂmzﬂ??mﬂﬁ?u@ﬁﬁ?ﬂﬁ]’mLQ‘IFN
Report of the Risk Management Committee
Tase Frannsheduuaznizdnnig
Shareholding and Management Structure
uHuEalAse F9e9Ang Uem. w.

PTTEP Organization Structure

ATUSNTTINNNT

Board of Directors

HETRE

Management

UNTRU waz FAS 69 (n1eTne)

Financial Statements and FAS 69 (Thai Version)
UNTTRU LA FAS 69 (ﬂ’W‘]&HﬂV\ﬁﬂE]E)
Financial Statements and FAS 69 (English Version)
Antia

Abbreviations



Jan. w. a:1duusen °1SO?IIa:W.§GUTGSI§£IUl'S:Ul.i]UO\I
numaeIGda NWvou SvyaAununa:ziaulassvéaveu
Taauumsﬂumsmmuwumdwan avnucnunwugnsm as
naznaovaotunsivaaundav

PTTEP will be a leading Asian exploration and
production company emphasizing value creation and
sustainable growth through operations excellence,
strategic investments, and our agility to change.
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PTTEP reliably and safely delivers competitively priced
oil and gas with responsibility to society and the
environment, adhering to good corporate governance
and financial discipline.
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Adaptable to changes; Will to learn & re-learn;
Applying talent; Self-awareness
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Collaboration; Open-mindedness;
Knowledge sharing; Sharing & Caring

Teamwork;
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Focused; Result-oriented; Precise; Thorough
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Perseverance; Loyalty; Accountability; Quality
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Strategy
Development
Responsibility
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Tenacious strength:
Behind our strength lie our firm company foundation and
refined management strategies. We leverage production

innovations with a keen awareness of society, commumtles and

the env1ronment We const ntly str
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Total Assets (Million Baht)
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Total Liabilities (Million Baht)
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Total Shareholder’s Equity (Million Baht)
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Total Revenues (Million Baht)
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Net Income (Million Baht)
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Basic Earnings per Share (Baht)
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Dividend per Share (Baht)
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Financial Ratio
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Net Profit Margin (%)
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Return on Shareholders’s Equity (%)
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Return on Total Assets (%)
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Book Value per Share (Baht)
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Share Issued and Fully Paid-up (Million Shares)
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2007 2008
190,039 238,255
83,252 104,151
106,787 134,104
96,773 140,007
28,455 41,675
8.65 12.62
3.28 5.42
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2007 2008
30.25 30.47
29.14 34.60
16.36 19.46
32.38 40.55
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Net Income

28,455

2550/2007

UL / Million Baht

41,675

2551/2008

2552

2009

300,711

157,710

143,001

120,338

22,154

6.69

2.68

2552

2009

18.67

1828

8.22

43.17

3313

22,154

i,

2552/2009



Usuru 1sovliasiagun _aunao
Petroleum Proved Reserves
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Petroleum Sales Volumes
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2009 Petroleum Sales Value
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Natural Gas
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Chairman & CEO’s Message
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Prasert Bunsumpun Anon Sirisaengtaksin
Chairman of the Board President and Chief Executive Officer
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Amidst the economic recession in 2009 and significant downturn in global oil prices, PTTEP
launched cost reduction and efficiency improvement programs to maximize values by
implementing “Operational Excellence” and “Procurement Plus” Programs to substantially
increase its operation cash flow. PTTEP also adhered to continuing improvement in
organizational capability and internal efficiency to serve its growth.
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At the end of 2009, there was an incident of oil and gas
leakage during Montara development well drilling by PTTEP
Australasia, with a fire at the contractor’s drilling rig; however,
PTTEP has already put the situation under control and stopped the
leakage. The incident had insurance coverage, for which PTTEP
expected to receive a full amount of insurance claim.

PTTEP participated in Petroleum Concession Block G4/48
in the Gulf of Thailand. In Algeria, PTTEP and its joint-venture
partners were selected as the successful bidders of block Hassi
Bir Rekaiz. The Company also succeeded in expanding its
operation base in Australia in line with its strategic objectives
and supporting future development of the Floating LNG (FLNG)
business.

As for the performance of 2009, PTTEP and its subsidiaries
made a total net profit of Baht 22,154 million or Baht 6.69 per
share-diluted, a decrease of Baht 19,521 million or 47% from the
previous year’s net profit of Baht 41,675 million or Baht 12.60 per
share-diluted. The return on shareholder’s equity for 2009
was 16%. PTTEP has also been successful in production
development, adding more proved reserves from key projects, with
total proved reserves of 1,099 MMBOE at the end of 2009.

The Board of Directors and Senior Management would like
to thank all stakeholders who have contributed to today’s
success. In 2010, the Company is observing its 25" anniversary.
Our past success bears strong evidence of Thais’ capability for
developing natural resources to securely fuel the country’s
energy. Recognizing its commitment to the nation, PTTEP values
its people, who are the key to its success. The Company is
therefore committed to developing the organization and human
resource capability to lead to a world-class exploration and

production company in the future.
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Primed for any challenge:
It is our firm company foundation that ensures resilience. Coupled with prudent strategies
and efficient operations, this resilience in turn breeds operational excellence.
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Petroleum Overview and Thailand’s Exploration and Production Situation
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World Oil Market Review 2009

The world oil market of 2009 suffered from the global
economic crisis that had begun in 2008. Resulting in an oil glut,
the sharp drop in the world oil demand sent prices tumbling to
a six-year low at USD 30 per BBL. Toward the end of the first
quarter, however, the market started seeing a healthy rebound to
USD 70 per BBL in the second quarter, thanks to investors’
confidence in economic stimulus plans around the world. During
the latter half of the year, oil prices varied between USD 70 and
80 per BBL as market investors became convinced of healthier
economic indices in leading countries of the world.

Early in the year, oil prices swung between USD 30 and
50 per BBL. Despite OPEC’s enforcement of output quotas in
January 2009, the sharp drops in prices produced by economic
slowdowns across the world effectively kept oil prices and
logistics fees down, causing many oil traders to turn to floating
storage amounting to some 80 million BBL around the world in
February. Besides, the oil market was susceptible to continuing
negative economic news, including the fourth-quarter 2008
economic growth figures dropping by 6.2% from the previous
year (the biggest drop since 1982); the US Federal Reserve Bank
(Fed) projection that the US economy of 2009 would shrink by 0.5

to 1.3%; and the all-time-low consumer confidence index in
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February, of 25.0. All these pushed the WTI (West Texas
Intermediate) price down to USD 34 per BBL, the year’s low. Yet,
toward the end of February, oil prices rose with the US president’s
signing of an economic stimulus plan worth USD 787 billion, climbing
steadily with news of the Fed’s announcement of an interest rate
freeze at 0.25% to drum up the economy.

In April, oil prices stabilized around USD 50 per BBL with
the market affected by the 2009 flu epidemic; the World Bank
estimated that the need to tackle the epidemic could thwart the
global economic growth by about 5%, potentially forestalling
rehabilitation.  Concerns, meanwhile, rose from the report on
commercial crude oil reserves in March by the USA, European
Union, and Japan, the three major members of OECD
(Organisation for Economic Co-operation and Development),
which indicated 798 million BBL, a nine-year high.

Oil prices started their steady climb following an
announcement by leading industrial nations (G7) after its meeting
of April 24 had expected economic activities to pick up in late
2009, with statistics emerging of an economic recovery along
with signs of stability. The G7 meeting pledged to jointly resolve
unemployment problems and spur economic growth; this
accompanied other positive factors favoring higher oil prices.
Surpassing USD 60 per BBL in May, oil prices continued their
climb to USD 70 per BBL in June, tracking the value of the US

> 09
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This rise caused more

dollar against the weakening euro.

investors to turn to the commodity market, also known as
derivative futures oil contracts, in turn hiking oil prices. Then on
May 28, expecting healthy economic conditions in effect raise the
demand for crude oil, OPEC announced its same output quotas as
those announced in December 2008; evident in the market’s
response to the OPEC meeting outcome of some 42% higher
NYMEX crude prices.

In the third quarter of the year, prices became sensitive to
changes in the stock markets and the dollar. With the stronger
dollar, prices tended to fall. Still, they returned to USD 70 per
BBL in August along with favorable world economic news: the
US Fed foresaw an end to the economic crisis of the country, as
well as emerging recovery in the latter half of the year. European
countries announced an agreement on policy implementation of
fund injection to shore up their economies. Further, China’s
statistical bureau reported economic growth of the second quarter
2009 at 7.9%, a rise from that of the previous quarter; its import
of crude oil also rose to meet the growing demand. Newly
commissioned Asian refineries joined the bandwagon to meet this
demand, while concerns arose from MEND’s attack of an oil jetty
near Lagos, Nigeria. All these factors caused oil prices to hover
around USD 70 per BBL throughout the third quarter.

Then in October, the price of WTI broke through USD 80 per
BBL for the first time in 12 months to USD 80.93 per BBL thanks
to the market’s confidence in economic recovery. Supporting this

rise was the weakening US dollar relative to the euro — going
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beyond USD 1.50 per euro for the first time in 14 months. Still,
with rising oil prices, OPEC’s output compliance rate fell to 60%
against 80% earlier in the year — blunting the rise to around USD
75-80 per BBL.

With year-end approaching, the world saw oil prices dipping
below USD 70 per BBL on account of fundamental concerns about
the steady rise in the US oil reserves for six weeks running, to
take the total to 33.53 million barrels. Meanwhile, the US EIA
adjusted the 2010 world oil demand downward from the previous
estimate of November by 160,000 BPD to 85.22 MMBPD. The
big picture at year-end 2009 was that oil prices achieved OPEC’s
target level of USD 75-80 per BBL. That said, OPEC’s December
22 meeting resolved to maintain its output quotas as announced
in December a year earlier and pledged to raise its compliance

rate to hike prices in future months.

Oil Price Outlook 2010

Despite favorable economic factors evident in the
rehabilitation signals given by leading countries and favorable
fundamental factors resulting from OPEC’s decision to maintain
its output quotas in 2010, institutional analysts expect limited price
rises early in the year on account of the high inventory crude oil
stock. Prices are expected to range from USD 70 to 80 per BBL.

EIA, on the other hand, estimated the global call for oil in
2010 to exceed that of 2009, consistent with the global economic
recovery. For the US, the biggest consumer of oil in the world,
the Fed chairman said that, to stimulate its economy, low interest
rates would prevail.

Factors favoring oil price rises emerge from the confidence
in the Asian demand for energy, thanks to the clarity in the
economic stimulus policies of Asian countries. Take China, which
is the second-highest demand for oil globally, as an example: its
Central Economic Work Conference decided that the government
should keep its economic stimulus measures and apply
a moderate monetary policy, as well as expanding China’s
domestic consumption. The next biggest consumer of oil, Japan
will continue to see its economic stimulus worth 7.2 trillion yen
(about USD 80 billion) stabilize the economy; the
government-approved package was expected to work before
the July 2010 general elections.

All in all, the fundamental overview is more favorable than in
the previous year. Given higher compliance in output by OPEC
member countries, supply would fall. Meanwhile, with economic
recovery supporting oil demand, oil reserves would fall, again shoring

up prices. Yet, the past year saw considerable fluctuation of the
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dollar (another factor impacting oil prices) against the euro; one
should therefore keep an eye on the dollar movement. If U.S.
economy is more stable than the European economies, the dollar
will strengthen against the euro, which may prompt a change in
investment from the commodity market to the monetary market.
This would depress the volume of oil futures deals, therefore in
turn depressing oil prices.

In summary, oil prices of 2010 are likely to exceed those of
2009, depending on the degree of world economic recovery. Still,
short-term price fluctuations due to news-induced sentiments are
possible and there are likely to be price risks caused by the value
of the dollar against the euro and other external factors potentially
halting economic expansion, as seen in the flu epidemic of 2009

or natural catastrophes.

Domestic Petroleum Overview

Thailand’s economy in 2009 suffered a 3% setback due
to the shrinking global economy beginning in late 2008. Still,
domestic energy consumption posted a 2.3% rise over the
previous year, averaging 1,722,899 BOED, stemming mainly
from greater consumption of natural gas in industries and NGV in
automobiles, coupled with the lower average domestic fuel
prices, causing both diesel and gasoline consumption to surge.
As a whole, among energy forms consumed by Thailand,
petroleum consumption took the lion’s share of about
1,397,325 BOED, consisting of 40% of natural gas and 41% of
refined petroleum product.

During the vyear, refined petroleum products consumption
totaled 715,608 BPD, a 2.2% rise from the previous year. Diesel
accounted for 318,201 BPD; LPG, 143,644 BPD; and Gasohol,
77,033 BPD. Contributing to their consumption were their lower
average prices, which was far below those of the previous year.
In addition, these alternative energy forms i.e. biodiesel (B5) and
gasohol registered the highest rises in consumption at 116%
an 32% respectively due to the government’s promotion of their
consumption to displace imports through the reduction of
contributions to the Oil Fund and the Energy Conservation Fund,
coupled with the policy to promote gasohol 91 consumption by
boosting motorcyclists® confidence, and so on.

In 2009, LPG consumption rose by 5.2% thanks to the
government’s price fixing, which kept it relatively low, therefore

raising the consumption by households and the industrial sector.
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Due to the greater consumption in more industries and
vehicles, the call for natural gas during the year amounted to
3,564 MMSCFD or 681,717 BOED, a 5% rise over the previous
year. Its biggest user was the power sector at 68%, followed
by gas separation plants (17%), the industrial sector (11%), and
the automotive sector (4%).

Total petroleum supply procurement stood at 1.6 million BOED,
which was comparable to the previous year. Of this total,
indigenous output accounted for 39% and imports for 61%.

Indigenous output amounted to 627,200 BPD, of which crude oil

output stood at 146,100 BPD, a 12% rise; natural gas output,
408,600 BOED, 7% drop; and condensate output, 72,500 BPD,
a 5% drop.
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Refined Product Consumption

The year’s imports registered 982,600 BOED, of which crude
oil totaled 788,700 BPD, a 1% drop; natural gas import, 142,400
BOED, a 1% drop; condensate import, 17,300 BPD, a 32% rise,
and refined product imports, 34,200 BPD, a 55% rise.

As regards the domestic economy in 2010, the Office of
National Economic and Social Development Board (NESDB) has
projected 3-4% growth in line with the recovering global economy,
which is surpassing expectations. Therefore, the demand for total
energy is expected to grow by about 3.3% from the previous
year. Qil demand is expected to rise by 1.7%, accounted by
gasoline, diesel, and aviation fuel, all of which will benefit from
the recovery in the export and tourism sectors. Demand for
natural gas is also expected to rise by 4.1%, thanks to the
automotive transport sector, which is likely to need more NGV,
LPG demand, on the other hand, is expected to continue its
decline because of the government’s continuing promotion of NGV
in favor of LPG in 30,000 taxi cabs. However, due to the rising
demand in both the petrochemical sector and households, its
overall demand is projected to rise by 15%. Particularly if Unit 6
of PTT’s Gas Separation Plant at Map Ta Phut is delayed, LPG

imports will likely exceed 100,000 tons a month.
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Domestic petroleum exploration and
production

For 2009, the public-sector policy still favored continued
domestic petroleum development to lower energy imports through
the application of new production technologies and promotion of
marginal-field production, together with a feasibility study of oil
shale utilization. During the year, the Ministry of Energy approved
six more petroleum concessions as a result of its bid invitation,
the so-called 20" Round, held from 23 May 2007 to 22 May 2008.
These six new concessions accounted for seven onshore blocks,
namely L3/50, L14/50, L31/50, L50/50, L52/50, L53/50, and
L54/50. Today, domestic exploration blocks total 87, of which
46 are onshore, 38 are in the Gulf of Thailand, and three are in
the Andaman Sea.

As regards production, today a total of 50 fields are on
stream: 21 are onshore and 29 offshore, 21 are gas-producing
and 29 oil-producing. The outputs are crude oil, at 130,000 BPD;
natural gas, 2,200 MMSCFD; and condensate, 78,000 BPD. Three
new petroleum fields in the Gulf came on stream during the
year: Arthit North, operated by PTTEP, producing at 120 MMSCFD
of natural gas, Chaba and Yung Thong, operated by Chevron,
producing at 6,000 and 1,000 BPD of crude oil, respectively.
Expected to come on stream soon is a gas field in the
Malaysia-Thailand Joint Development Area, a deposit under
Platong Phase 2 Project, and Bongkot South; on the oil side,
these are the Arunothai and the Bua Ban fields.

In addition, the Ministry of Energy has taken steps to
promote sustainable petroleum development in parallel with
environmental stewardship by promoting Clean Development
Mechanism (CDM) among domestic E&P operators to encourage
energy conservation and cut greenhouse gas emission to combat
global warming. To achieve this, it has defined an energy strategy
targeting such emission reduction by 1 million tons of carbon

dioxide equivalent, effective from 2009.
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PTTEP’s long term vision is to become a leading Asian
exploration and production company, capable of adding value to
its existing portfolio with continuous business expansion and
sustainable growth, through operational excellence, strategic
investment, and agility to change.

Regarding operating strategies and business directions,
PTTEP’s goal is to reach a production output of 900,000 BOED by
2020. To achieve this, PTTEP has formulated a comprehensive
strategic plan and business direction by aligning its policies with
changing economic and environmental conditions. For 2010, PTTEP
has defined the following major operating strategies and

directions:
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Sustainable Growth

The Company will focus on sustainable growth giving priority
to expanding investment in Thailand, the Cambodia-Thailand
overlapping area, Myanmar, Indonesia, and Australia while
monitoring investment situations and opportunities in other target
countries. PTTEP will also investigate stranded gas deposits around
the world where floating liquefied natural gas (FLNG) technology
can be applied. Strategic mergers and acquisitions are also a part

of its long-term business expansion plan.

Asset Value Creation

Existing projects will be developed to align with national
energy demand and will be managed for maximum benefit. Project
management will emphasize greater flexibility and efficiency. To
do this, the Company will focus on raising operating efficiency
while reducing operating costs; institute portfolio management
and capital allocation to define investment amounts in assorted
projects in line with its strategic plans; and institute a capital
management plan to ensure adequate operating financial resources

for ongoing and future business expansion.

Organization Capability Development

PTTEP has established a strategic operating plan to further
develop its organizational capability with a focus on organization
restructuring, business processes streamlining, and optimizing
resource allocation. In addition, besides developing its staff’s
overall capabilities, PTTEP will also focus on grooming and
preparing management and key staff for the Company’s business
expansion.

As for its corporate values, to foster work behavior that
supports business expansion and strategic plan execution, PTTEP
is committed to the corporate values of Adaptability and Will to
Learn (A), Boundaryless (B), Clear Thinking Leads to Clear

Communication (C), and Determination and Dedication (D).
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doya Jan. w. PTTEP’s Information
% SUERESY 1319 Uan. mauazudntingldagy ain Company Name PTT Exploration and Production Public
(YT viTe Umn. 6. Company Limited or PTTEP
DR @uﬁmumfai’ﬁ'm@mwﬁﬂeﬁ Head Office Energy Complex Building A, Floors 6, 19-36
“winaulnny anP3te Tuft 6, 19-36 555/1 Vibhavadi Rangsit Road,

117 B65/1 DUWANIIATI A LARANS Kwaeng Chatuchak, Khet Chatuchak,

Lsﬂlﬂ%ﬁﬂi NN 10900 Bangkok 10900, Thailand
‘ﬂ?xm‘Wﬁq?ﬁ’ﬂ BW?‘J@]LL@:N@&@IW?LEENLL@mW;uiuﬁqﬁ@ Type of Business Petroleum exploration and production,

Eiﬂlﬁ’a\? and investment in related business
wanziieulsdvm - 0107535000206 (Lﬁm@m‘ﬁ UNA. 53) Registration Number 0107535000206 (Former Registration No.
Tnedwid 66 (0) 2537-4000 is Bor Mor Jor. 53)

s 19 66 (0) 2537-4444 Telephone 66 (0) 2537-4000
LT www.pttep.com Facsimile 66 (0) 2537-4444
E-mail corporatec@pttep.com Website www.pttep.com
ﬁqmmmtﬁﬁu 3,322,000,000 U wiiseaniduiu 13lny E-mail corporatec@pttep.com

3,322,000,000 %1 HARUAL 1 LN Registered Capital 3,322,000,000 Baht, dividing into
NUTITUAD 3,312,560,700 U wiiseaniiuiu 13ay 3,322,000,000 ordinary shares, at 1 Baht per share

3,312,560,700 ‘ﬁju Nﬂ@ﬁﬂﬁju@x 1 UM Paid-up Capital 3,312,560,700 Baht, dividing into 3,312,560,700

(tu 5%1711 31 fUNAN 2552) ordinary shares, at 1 Baht per share

(as of 31 December 2009)
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Company Name

Subsidiary’s Information

sziangsianan

Major Business

NUITZUAD

NuNaanuasdszuaa

Paid-up Capital Issued and Paid-up Shares

the same head office, telephone and facsimile as PTTEP.

Shareholders

Currently, PTTEP has 42 subsidiaries. All subsidiaries have

1 1 e . Swsedudusus aaia | Uem. we. | meuazededllasden | 20,000 | sy 2,000 Ay | dan. w 100%
A1uLm #uaz 10 UM
PTTEP International Limited PTTEPI Petroleum Exploration 20,000 2,000 Million Ordinary PTTEP 100%
and Production Million Baht  Shares, at 10 Baht per Share
2 1 e, w. (Wezwalng) anrin dan. wa. | 9mauszudntinsdey 100 % aaley 10 Al | Uew. me. 100%
Arunmn Yuaz 10 Um
PTTEP (Thailand) Limited PTTEPT Petroleum Exploration 100 10 Million Ordinary Shares, | PTTEPI 100%
and Production Million Baht at 10 Baht per Share
3 1B finad we 1w Anria AnAeR  [lBnne du wwyeans| 1 amwuw | % 2ty 100,000 B | e, w. 25%
e Fuaz 10 U ion. e, 75%
PTTEP Services Limited PTTEP Services| Personnel Service Support | 1 Million Baht | 100,000 Ordinary Shares, | PTTEP 25%
at 10 Baht per Share PTTEPI 75%
4 1 dan. W eqd @anin dam. w . | 19vaussn@ntlasdoy 100 Yu ey 1 dwiu | dan w 51%
A1uLm YAz 100 U PTTEPO 49%
PTTEP Siam Limited PTTEPS Petroleum Exploration 100 1 Million Shares, PTTEP 51%
and Production Million Baht at 100 Baht per Share PTTEPO 49%
5 15 am. w. tasenising anrin dan. W | 99suazn@stllnsdes | 1 &wuan | s oy 100,000 i | e, mn. 100%
Tasenslne #uaz 10 um
PTTEP Thai Projects Company Limited PTTEP TP Petroleum Exploration 1 Million Baht | 100,000 Ordinary Shares, | PTTEPT 100%
and Production at 10 Baht per Share
6 13 Usw. w. dunnsiy anrin dan. w. | “eauazndAal sy 0.25 % 137ty 100,000 1 | Uen. B . 100%
GITREG A1unm Yuaz 2.6 U
PTTEP Andaman Company Limited PTTEPA Petroleum Exploration 0.25 100,000 Ordinary Shares, | PTTEPS 100%
and Production Million Baht at 2.5 Baht per Share
7 PTTEP Offshore Investment Company PTTEPO | "39auasnantlingides 6,667 Y "3ty 6,667 v an. w. 75%
Limited Wity wig | uer 1 uBuy wig | Uem we.  25%
Petroleum Exploration US$ 6,667 6,667 Ordinary Shares, PTTEP 75%
and Production at US$ 1 per Share PTTEPI 25%
8 PTTEP Southwest Vietnam Company Limited | PTTEP SV | ‘139auaznantinsides 50,000 9 14ty 50,000 9w | PTTEPO 100%
Wity w3y | tues 1wy uig
Petroleum Exploration US$ 50,000 | 50,000 Ordinary Shares,
and Production at US$ 1 per Share
9 PTTEP Kim Long Vietnam Company Limited | PTTEP KV | "soauasnantlins@es | 50,000 ¥u 1ty 50,000 ¥u | PTTEPO 100%
Wity wig | vues 1wy uig
Petroleum Exploration US$ 50,000 | 50,000 Ordinary Shares,
and Production at US$ 1 per Share
10 PTTEP Hoang-Long Company Limited PTTEP HL | s9aunzwasillnsides | 50,000 ¥ 1alty 50,000 ¥u | PTTEPO 100%
Wity wig | ues 1wty uig
Petroleum Exploration US$ 50,000 50,000 Ordinary Shares,
and Production at US$ 1 per Share
11 PTTEP Hoan-Vu Company Limited PTTEP HV | “139auazedntlinsides 50,000 9 13y 50,000 9w | PTTEPO 100%
Wity wig | tues 1wy uig
Petroleum Exploration US$ 50,000 | 50,000 Ordinary Shares,
and Production at US$ 1 per Share
S 19
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Paid-up Capital Issued and Paid-up Shares

Shareholders

12 PTTEP Oman Company Limited PTTEP OM | “19auazu@ntlinsides 50,000 ¥u iy 50,000 % | PTTEPO 100%
Wity wig | Yuar 1 wiuy wig
Petroleum Exploration US$ 50,000 | 50,000 Ordinary Shares,
and Production at US$ 1 per Share
13 PTTEP Algeria Company Limited PTTEP AG | "mauasu@nilimsides | 50,000 Wu 14y 50,000 i | PTTEPO 100%
Wity wig | Yuar 1 uiuy wig
Petroleum Exploration US$ 50,000 | 50,000 Ordinary Shares,
and Production at US$ 1 per Share
14 PTTEP Merangin Company Limited PTTEPM | #9aunzwaslllnsi@es | 50,000 ¥u "dly 50,000 %fu | PTTEPO 100%
witny wig | ez 1 ity uig
Petroleum Exploration US$ 50,000 50,000 Ordinary Shares,
and Production at US$ 1 per Share
15 PTTEP Iran Company Limited PTTEP R | "9aauaztanilinsides 50,000 u "5y 50,000 %u | PTTEPOM  100%
Wity wig | Yuar 1wy wig
Petroleum Exploration US$ 50,000 | 50,000 Ordinary Shares,
and Production at US$ 1 per Share
16 PTTEP Bahrain Company Limited PTTEP BH | "M3nauazAALllnsdes | 50,000 Yu ity 50,000 1 | PTTEPOM  100%
Wity wig | Yuar 1 uluy wig
Petroleum Exploration US$ 50,000 | 50,000 Ordinary Shares,
and Production at US$ 1 per Share
17 PTTEP Holding Company Limited PTTEPH | "9auaztantlinsides 50,000 ¥u 19ty 50,000 % | PTTEPO 100%
wiany wig | ez 1 ity uig
Petroleum Exploration US$ 50,000 50,000 Ordinary Shares,
and Production at US$ 1 per Share
18 PTTEP Indonesia Company Limited PTTEP D | “1:9auaziantinsides 50,000 #u iy 50,000 % | PTTEPH 100%
Wity wig | Yuar 1wy wig
Petroleum Exploration US$ 50,000 | 50,000 Ordinary Shares,
and Production at US$ 1 per Share
19 PTTEP Bengara | Company Limited PTTEPB N3auazHAnTIngLaeN 50,000 ﬁ:u ’lﬂﬁy 50,000 ﬁ:u PTTEP ID 100%
Wity wig | Yuar 1 uiey wig
Petroleum Exploration US$ 50,000 | 50,000 Ordinary Shares,
and Production at US$ 1 per Share
20 PTTEP Semai Il Limited PTTEP SM | “39auazwamillnsi@es | 50,000 ¥u "dley 50,000 % | PTTEPID  100%
Wity wig | vuas 1wy wig
Petroleum Exploration US$ 50,000 50,000 Ordinary Shares,
and Production at US$ 1 per Share
21 PTTEP Egypt Company Limited PTTEP EG | 139auaznantinsiden 50,000 ¥u "y 50,000 %1 | PTTEPH 100%
Wity wig | Yuar 1wy wig
Petroleum Exploration US$ 50,000 | 50,000 Ordinary Shares,
and Production at US$ 1 per Share
22 PTTEP Rommana Company Limited PTTEPR N3auazh ARt IngiaeN 50,000 ﬁu ﬁﬁﬁy 50,000 ﬁju PTTEP EG 100%
Wity wig | Yuar 1 uiuy wig
Petroleum Exploration US$ 50,000 | 50,000 Ordinary Shares,
and Production at US$ 1 per Share
23 PTTEP Sidi Abd EI Rahman Company Limited | PTTEP SAER | "97auastantlinsiass 50,000 ¥u "dlty 50,000 %fu | PTTEPEG  100%
Wity i | vuas 1 wiey wig
Petroleum Exploration US$ 50,000 50,000 Ordinary Shares,
and Production at US$ 1 per Share
20 >
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Shareholders

24 PTTEP Bangladesh Limited PTTEP BD | “3auazw@ntlimsi@es | 50,000 9 13ty 50,000 % | PTTEPH 100%
Wity wig | tues 1wy uig
Petroleum Exploration US$ 50,000 | 50,000 Ordinary Shares,
and Production at US$ 1 per Share
25 PTTEP Myanmar Limited' PTTEP MYA | “sauazwdailimsides | 50,000 9w 13ty 50,000 % | PTTEPH 100%
Wity wig | tues 1wty uig
Petroleum Exploration US$ 50,000 | 50,000 Ordinary Shares,
and Production at US$ 1 per Share
26 PTTEP New Zealand Limited PTTEP NZ | s9aunzwasillnsides | 50,000 ¥ 1alty 50,000 %u | PTTEPH 100%
widtny wig | Yuaz 1 ity uig
Petroleum Exploration US$ 50,000 50,000 Ordinary Shares,
and Production at US$ 1 per Share
27 PTTEP West Africa Company Limited” PTTEP WA | “10auazadnilinsides 50,000 9 "3ty 50,000 9w | PTTEPH 100%
Wity wig | tues 1wy uig
Petroleum Exploration US$ 50,000 | 50,000 Ordinary Shares,
and Production at US$ 1 per Share
28 Andaman Transportation Limited’ ATL AUl afing 50,000 % 13ty 50,000 %fu | PTTEPO 100%
wdulasemsnain | wilery wig | vuar 1wy wig
Investment in Gas Pipeline | US$ 50,000 | 50,000 Ordinary Shares,
for Myanmar Project at US$ 1 per Share
29 PTTEP Southwest Vietnam Pipeline PTTEP SVPC | asyuluvieay ‘sfing 50,000 #u 137ty 50,000 ¥ | PTTEPH 100%
Company Limited" winlassmaBeeua | widtry wig | fuaz 1wy wiy
Investment in Gas Pipeline | US$ 50,000 50,000 Ordinary Shares,
for Vietnam Project at USS$ 1 per Share
30 13EM eadud Wuwedd anin sadud | sauazn@Antllnsidoy 100 ¥u iy 1,000,000 ¥ | PTTEPO  53.9496%
A1uum Yuaz 100 U MOECOI  36.0504%
PSI 10%
Orange Energy Limited Orange Petroleum Exploration 100 1,000,000 Ordinary Shares,
and Production Million Baht at 100 Baht per Share
31 PTTEP Australia Pty Ltd PTTEP AU | “39auazw@mtllmsi@es | 50,000 9w 13ty 50,000 % | PTTEPH 100%
wityes WaRe|TuAY 1 BFtes WY
Petroleum Exploration AU$ 50,000 | 50,000 Ordinary Shares,
and Production at AUS$ 1 per Share
32 PTTEP Australia Offshore Pty Ltd PTTEP AO | "3nauazwAalllnsi@es | 50,000 #u 130ty 50,000 §u | PTTEP AU 100%
wityes LASRE|TUAY 1 WRLGUeR LAY
Petroleum Exploration AU$ 50,000 50,000 Ordinary Shares,
and Production at AU$ 1 per Share
33 PTTEP Australia Perth Pty Ltd PTTEP AP | "3rauazudnillnsides | 50,000 9 13ty 50,000 9w | PTTEPH 100%
witnyen Wndeiuas 1 Witnyes walde
Petroleum Exploration AUS$ 50,000 | 50,000 Ordinary Shares,
and Production at AU$ 1 per Share
34 PTTEP Australia Browse Basin Pty Ltd PTTEP AB | snauawdmilimsides | 50,000 % "3ty 50,000 9w | PTTEP AP 100%
wityes aRe|uAY 1 BFtnes WY
Petroleum Exploration AU$ 50,000 | 50,000 Ordinary Shares,
and Production at AUS$ 1 per Share
" Fufl 31 funnaw 2552 dailgnuiiAniunsineey 44,774.22 sieny iy
As of 31 December 2009, a total of US$ 44,774.22 worth of stock receivables was outstanding.
* dpAvauiledun 30 Sunaw 2551 uaz b Wi 31 Suanan 2562 dalignuilAnuntfneeg 45,875 witny wig
Set up on 30 March 2008, and as of 31 December 2009, a total of US$ 45,875 worth of stock receivables was outstanding.
° ApAsAWEedUN 9 NN9AN 2551 waz o4 SuR 31 Fuanan 2552 SalgnuilAnviuasAneeg] 45,900 Wit Wig
Set up on 9 January 2008, and as of 31 December 2009, a total of US$ 45,900 worth of stock receivables was outstanding.
* Apsatudladud 14 unsen 2553 uardalignuilAnunsAneag 50,000 it iy
Set up on 14 January 2010, with US$ 50,000 worth of stock receivables outstanding.
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35 PTTEP Australasia Pty Ltd PTTEP AA | "gauasedntlimsfen | 233722000 | sju 1alty 409,896,440 %4 | PTTEPAB  100%
witeyee wade|  lumanfusmnsharis
10,000,000 LN NS
Witcyes 1AsiAl| 40,000,000 Fu
uaz 0.25 Wity 1ig
378,000 %14 B 1,575,500 1’
wityes st Wuaz 0.24
WiTtnyen wslde
Petroleum Exploration AUS 233,722,000 | 409,895,440 Ordinary Shares at
and Production various issue prices
US$ 10,000,000 40,000,000 Preference Shares at
US$ 0.25 per Share
AU$ 378,000 1,575,000 B Share” at
AU$ 0.24 per Share
36 PTTEP Australasia (Finance) Pty Ltd PTTEP AAF | “9nauszn@ntinsides 1 YU loy 19 PTTEP AA  100%
witnyee wisde | vuas 1 uityes wsdy
Petroleum Exploration AU$ 1.00 1 Ordinary Shares
and Production at AU$ 1 per Share
37 PTTEP Australasia (Petroleum) Pty Ltd PTTEP AAP | “s9auszn@ntlnsides 10 137y 10 U PTTEP AA  100%
wityes wside| uas 1 uitnes wsdy
Petroleum Exploration AU$ 10.00 10 Ordinary Shares
and Production at AU$ 1 per Share
38 PTTEP Australasia (Tullian) Pty Ltd PTTEP AAT | “1s9auazn@ntlnsides 1 W sty 19w PTTEP AAF  100%
winyen waide| fuas 1 uites wsdy
Petroleum Exploration AUS$ 1.00 1 Ordinary Shares
and Production at AU$ 1 per Share
39 PTTEP Australasia (Operations) Pty Ltd PTTEP AAO | “anauazk@ntlimsides | 2133730340 |vu "aloy 106,686,517 %ju | PTTEP AAF  100%
Witcyes 1nside | uaz 0.20 witnyea nde
Petroleum Exploration | AU$ 21,337,303.40 | 106,686,517 Ordinary Shares
and Production at AU$ 0.20 per Share
40 PTTEP Australasia (Ashmore Cartier) Pty Ltd| PTTEP AAA | "sauasn@ntlimsides | 3,400,000 | ¥ 1aly 1,700,000 %u | PTTEP AAO  100%
wityes wside | uas 2 uites Wsdy
Petroleum Exploration AUS$ 3,400,000 1,700,000 Ordinary Shares
and Production at AU$ 2 per Share
41 PTTEP Australasia (Staffs) Pty Ltd PTTEP AAS | “199auazn@ntlnsides 10 u 13y 10 i PTTEP AAO  100%
winyen waide| duas 1 uites wsdy
Petroleum Exploration AUS$ 10 10 Ordinary Shares
and Production at AU$ 1 per Share
42 PTTEP Australia Timor Sea Pty Ltd® PTTEP AT | “3aauaskAnilnai@e | 128,118,09153 Y 2sly 50 PTTEP AB  100%

Petroleum Exploration

and Production

a a
Watiyen LATLAG
AUS$
128,118,091.53

50 Ordinary Shares

o

Furdniszinvmilsneenls miunwinaululasenis Employee Share Option Plan (ESOP)

A type of common stock issued to employees under the Employee Share Option Plan (ESOP).

>

PTTEP AB lfaswna “TusunTenneuianua1edtssEy OMV Timor Sea Pty Ltd GesiannliiAswiaiilu PTTEP Australia Timor Sea Pty Ltd

PTTEP AB signed an agreement purchasing all the stocks of OMV Timor Sea Pty Ltd, later renamed as PTTEP Australia Timor Sea Pty Ltd.
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Associated Company’s Information

Currently, PTTEP has 11 associated companies as follows:

nsAnwn

Telephone

ns 19

Facsimile

/% QL))

Paid-up Capital

Wunaan
% W)
Issued and

Paid-up Shares

Shareholders

Vi iauedi ouefl | el 555/ . i 66 (0) 21401000 | 66 (0) 2140-1122 | 1,800 §rum Wuady  |damow 50%
ARNNANT Arin powdnd | Audieuwedd | e wriduning 180 iy | dan. 50%
AANINAN ez 10 1
AN
AR A
UrNARaNg
IRARAN3
NN 10900
Energy Complex Energy Complex | 555/1 Energy Property Leasing 1,800 Million Baht {180 Million Ordinary| PTTEP 50%
Limited Complex Building A, Shares, at 10 Baht | PTT 50%
Vibhavadi Rangsit per Share
Road, Kwaeng
Chatuchak,
Khet Chatuchak,
Bangkok 10900
LN T Lo i ean | 21Ans ThSnssu | 66 (0] 2537-3456 | 66 (0) 25372935 | 160 Autm weouy [Uan w 20%
lagdu " arin “vinanln] walulad 15 1us [ e, 20%
U 13 WAzt 21 QRIS Wuaz 10 um | o, exlauidin ”
om. owAnnd | wazmse 19 WAYN1INAY 20%
57R u199aRaN3 Uav. 1niiAea 20%
11AAAANT Ingosed  20%
NN 10900
PTT ICT Solution PTT ICT 13" and 21 Floor, Information 150 Million Baht {15,000,000 Ordinary| PTTEP 20%
Company Limited PTT Building, Technology Shares, at 10 Baht | PTT 20%
Vibhavadi Rangsit |and Communication per Share PTTAR 20%
Road, Kwaeng Services PTT CH 20%
Chatuchak, Khet TOP 20%
Chatuchak,
Bangkok 10900
Carigali - PTTEPI CPOC Tower 1, Petronas “1393U8% (603) 27822555 | (603) 2713-9877 | 350,000 341 Wy [den we. 0%
Operating Company Twin Towers, nantlinsden WiALs 350,000 PC JDA Ltd. 50%
Sendirian Berhad Kuala Lumpur City ﬁuﬂt 150R
Center, 50088, waide
Kuala Lumpur, Petroleum RM 350,000 350,000 Ordinary | PTTEPI 50%.
Malaysia Exploration Shares, at RM 1 | PC JDA Ltd. 50%
and Production per Share
Moattama Gas MGTC No.5 Sacred vigay sing (951) 650977 | (951) 650478 30,000 vu sty | PTTEPO 25.50%
Transportation Company, Tooth Relic Tutlszine (951) 660-466 (951) 650-479 m?ﬂﬂ.J vﬁﬁ 1,000,000 ﬁu UNOCAL 28.2625%
Lake Avenue, WANNHA ﬁum 0.03 TOTAL  31.2375%
Punn Pin Gone wieey 3§ | MOGE 15.0%
Quarter No. 5
Mayangon Gas Pipeline in US$ 30,000 1,000,000 Ordinary
Township, Yangon, | Union of Myanmar Shares, at US$ 0.03
Union of Myanmar per Share
Taninthayi Pipeline TPC 16 Shwe Taung a1 i (951) 526-411-4 (951) 525-698 100,000 ﬁu ﬁu"ry PTTEPO 19.3178%
Company LLC Kyar Bahan, Tutlszne Wideiny iy 100,000 14 | PETRONAS
Yangon, Union of e ﬁuam Lvﬁmy ij 409102%
Myanmar NIPPON 19.3178%
Gas Pipeline in US$ 100,000 100,000 Ordinary | MOGE 20.4542%
Union of Myanmar Shares, at US$ 1
per Share

9
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Issued and
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Shareholders

6 i il g3 gy | 192019 “1399UAY | 66 (0) 26456555 | 66 (0) 25455554 | 110 &M Wi iy | PTTEPO 25.0010%
wfnmes i wiinwef | newodiad 1hda | waadllnsdes 110,000 4~ | MOECOI16.7064%
nari @ o WAz 100 11N | PSI 4.6346%
27719 31U 5 Chevron 53.6583%
ouFIAIALEN
Wa3aans
NN 10900
B 8/32 Partners Limited | B 8/32 Partners | 19 Siam Petroleum 110 Million Baht | 110,000 Ordinary
Commercial Bank Exploration Shares, at 100 Baht
Park Plaza, East 3° | and Production per Share
Building, 5" floor,
Ratchadapisek
Road, Chatuchak,
Bangkok 10900
7 Hoang Long Joint HL JOC Suite 2001, “378U82 (848) 38299359 | (848) 38226106 1,000 T PTTEP HL 28.5%
Operating Company Me Linh Point HantInsides Wﬁ'ﬂﬂ&l 'vﬁvj PVEP 41%
Tower, 2 Ngo Duc SOCO  2850%
Ke Street, OPECO 2%
District 1, Ho Chi Petroleum US$ 1,000 None
Mihn City, S.R. Exploration and
Vietnam Production
8  Hoan-Vu Joint Hv JOC Suite 2006, “379U82 (848) 3829-9525 | (848) 3823-9526 1,000 Tl PTTEP HV 25%
Operating Company Me Linh Point HantInsiRen wrﬁ“mg wiﬁ PVEP 50%
Tower, 2 Ngo Duc SOCO  25%
Ke Street,
District 1, Ho Chi Petroleum US$ 1,000 None
Mihn City, S.R. Exploration and
Vietnam Production
9 Shore Air Pty Ltd 40 Cavenagh St, g'\uﬂﬁﬁﬁﬂw (61) 8-8922-0930 | (61) 8-8922-0910 1,506,721 100 ﬁu’] a2 1 | PTTEP AAO 50%
Darwin, Northern | 19iAuRIN"A iTenyen ade | wiaayae 1AL | Arthur Hamiton
Territory, Australia 200 ﬁuﬂ Ay 41.66%
3.277.78 wieiny | Alex Wood 8.333.%
80 LA9AE uAz
300 17 62
2,836.38 Wisty i
Operation of AU$ 1,506,721 100 Shares at AUS 1
air base per Share, 200 Shares
at AUS 3,277.78
per Share and 300
Shares at US$ 2,836.39
per Share
10 Troughton Island Pty Ltd 40 Cavenagh St, 91 95U yu | (61) 88922:0930 | (61) 8:8922:0910 | 100 Wity vu 2ty | PTTEP A0 50%
Darwin, Northern ﬂﬁﬂ“ﬁn’li 28 At 100 ﬁu Arthur Hamilton
Territory, Australia | 1791AWANA ﬁuaz 1 Lﬁﬂfy 44%
89 A | Alex Wood 6%
Operation AU$ 100 100 Ordinary Shares
of alternate shares at AUS 1
air base per Share
11 Groupement Bir Seba GBRS Lot No. 1, 9AUATHAR | (213) 21946325 | (213) 21945320 Taidl il PTTEP AG 35%
Lotissement Belle | Tilmaide 12627 122 PVEP  40%
Vue-Hydra Sonatrach 25%
Algiers, Algeria Petroleum None None

Exploration and
Production
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unnadIvov
(1) wanzidauiu

bl U3 gueFudnuanning (Wszwnalng) aarn
ﬁ'ag' 81AN7 D1TUANEINIIAAIAYU 2, 217
wafft 4 (TAsannsuefsiife) auidnnaisa s
WA B9%Y N NANN 10210
Tnadwyl 66 (0) 2596-9302-10
Tns 13 66 (0) 832-4994-8

(2) wiensidawiug Guf nauamviouna Aun fud

a
=

2,500 AMULW BBNUNELABBAUIAN 2546 TuT] 3,500 AruLM
BONUNLLABUNNANUS 2550 Tfur] 12,500 AMuuW sanane
WaulQuIEL 2650 waztul 40,000 AU B8NUY
\POUNEHNIAN 2552)

)8

a8 sUNAITNINTINg Ain (HUNTd)

'
a '

nag) 393 DU AN LN9EN NN 10500
N3AWA 66 (0) 2230-5575, 66 (0) 2230-6061
M3 13 66 (0) 2266-8150, 66 (0) 2266-7213

2

(3) HunUENARUD (1BNITu] 12,500 A1uLn aenane

u

\ARUNG UL 2550)

Ga FUNIAIN " NFINE AR (HUANT)
N 1 988 27/1 DUUIIH]TYTOUE NFUNNA 10140
3wy 66 (0) 2470-1986

ns 13 66 (0) 2470-3684

(4) gunudtanun (enwiziud 40,000 A1UUM B8NINY
\POUNENAN 2552)
79 suRgnewI e a1fin ()

1y
o

s 41410 Tou A 9 ouwimanin LAARANg
N94NN 10900

Tnadwyl 66 (0) 2256-2316

Tn? 17 66 (0) 2256-2401-4

(5) Swap Counter Party (i 2,500 41UUN 88n027E
WauliunAN 2546)

e sUNANIN " NTINE AR (WINTL)

s 1 998 27/1 DUUTIEFYTUL NTUNNY 10140
Wadni 66 (0) 2470-2020

Ins 19 66 (0) 2470-2359

References

(1) Share Registrar
Name Thailand Securitires Depository Company Limited
Address Capital Market Academy Building, 2™ floor, 2/7
Moo 4 (North Park Project), Vibhavadi-Rangsit Road,
Thung Songhong, Laksi, Bangkok 10210, Thailand
Telephone 66 (0) 25696-9302-10

Facsimile 66 (0) 832-4994-8

(2) Debenture Registrar (Baht Debentures: Baht 2,500
million bonds issued March 2003; Baht 3,500 million bonds
issued February 2007; Baht 12,500 million bonds issued June
2007; and Baht 40,000 million Bonds issued May 2009)

Name Thai Military Bank Public Company Limited

Address 393 Silom Road, Bangrak, Bangkok 10500, Thailand
Telephone 66 (0) 2230-5575, 66 (0) 2230-6061

Facsimile 66 (0) 2266-8150, 66 (0) 2266-7213

(3) Bondholder’s Representative (Baht 12,500 million bonds
issued June 2007)

Name Kasikornbank Public Company Limited

Address 1 Soi 27/1 Ratburana Road, Bangkok 10140, Thailand
Telephone 66 (0) 2470-1986

Facsimile 66 (0) 2470-3684

(4) Bondholder’s Representative (Baht 40,000 million bonds
issued May 2009)

Name Siam Commercial Bank Public Company Limited

Location 10" Floor Zone A, 9 Ratchadapisek Road, Chatuchak,
Bangkok 10900, Thailand

Telephone 66 (0) 2256-2316

Facsimile 66 (0) 2256-2401-4

(5) Swap Counter Party (Baht 2,500 million bonds issued
March 2003)

Kasikornbank Public Company Limited

Location 1 Soi 27/1, Ratburana Road, Bangkok 10140, Thailand
Telephone 66 (0) 2470-2020

66 (0) 2470-2359

Name

Facsimile



(6) Swap Counter Party (ﬁ:ui]' 6,000 471U 2ENUY (6) Swap Counter Party (Baht 6,000 million bonds issued June 2007)

La’auﬁqmﬂu 2550) Name Barclays Capital Securities (Thailand) Ltd.
de FEnuanniweg unfiaatl Lallilnaa Location 21 Floor CRC Tower All Seasons Place, Wireless Road,
(wszwmalng) adnm Lumpini, Phatumwan, Bangkok 10330, Thailand
fide  4u21 21713 T 915 T manes eeadiuma Telephone 66 (0) 2686-1900, 66 (0) 2686-1990/1991 (Direct Line)
OULANE UINANAT 1AUYNTU NgaMNY 10330 Facsimile 66 (0) 2686-1901
Tnadwyi 66 (0) 2686-1900, 66 (0) 2686-1990, 1991 ( NBMT)
s 13 66 (0) 2686-1901 (7) Auditor
Name Office of the Auditor-General of Thailand
(7) é’ ﬂuﬂ’mu% Address Soi Areesumpun, Rama IV Road, Phayathai,
o “1IN9IUN1TATIARULHLAL Bangkok 10400, Thailand
17'1'@%' TREDTE “UUE DUUNIZINUT 6 wawey Telephone 66 (0) 2271-8150
NN 10400 Facsimile 66 (0) 2618-5783
adwil 66 (0) 2271-8150
g 19 66 (0) 2618-5783 (8) Independent Director as Minority Shareholder’s
Representative
(8) NTuN15A izﬁﬁ’mﬁ”lﬁ@umﬁ'ﬂﬁuﬁﬂﬁﬂﬂ E-mail IndependentDirector@pttep.com
E-mail IndependentDirector@pttep.com

(9) Legal Consultants

(9) MEnmnguane Name Herbert Smith
%’a Herbert Smith Address 23" Floor Gloucester Tower, 15 Queen’s Road,
‘ﬁl‘ﬂgj 23" Floor Gloucester Tower, 15 Queen’s Road, Central, Hong Kong
Central, Hong Kong Telephone (852) 2845-6639
Tnadwyl (852) 28456639 Facsimile  (852) 2845-9099
s 19 (852) 28459099
Name Minter Ellison Perth
%@ Minter Ellison Perth Address  Level 49, Central Park, 152-158 St George’s Terrace,
ﬁ@gj Level 49, Central Park, 152-158 St George’s Terrace, Perth, Western Australia, 6000 Australia
Perth, Western Australia, 6000 Australia Telephone (61) 8-9429-7444
edwyl (61) 8-9429-7444 Facsimile  (61) 8-9429-7666
s 17 (61) 8-9429-7666
Name Siam Premier International Law Office Limited
%'ﬂ Siam Premier International Law Office Limited Address 26" Floor, The Offices at Central World,
ﬁﬂgj anAnasunsaiac fu 26 197} 999/9 DUUNTLIIN 1 999/9 Rama 1 Road, Pathumwan, Bangkok 10330,
Ui N3N 10330 Thailand
neAnsl 66 (0) 2646-1888 Telephone 66 (0) 2646-1888
W3 13 66 (0) 2646-1919 Facsimile 66 (0) 2646-1919
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(10) NUSnBIAUENTTNNITUTEN

WIENeIEns MAanTu

8/48 sz uimImeuladiflun  9um 23
WINARDAUAEWTNE WATRIL NIEMNY 10110
66 (0) 2258-4363

W 19 AU NTYAUIAE

188 40t 16 NUUMALNAUNA TS Useaniliaal 1
\IAAEANT NTILNNY 10900

66 (0) 2589-56566

(10) Advisors to the Board of Directors

Name Mr. Tongchat Hongladarom

Address  8/48 Prasanmite Condominium, Sukhumvit 23,
Klongteoy-nua, Wattana, Bangkok 10110, Thailand

Telephone 66 (0) 2258-4363

Facsimile -

Name Miss Sukon Kanchanalai

Address 188 Soi 16, South Tesbanimit Road, Prachanive;j |,
Chatuchak, Bangkok 10900, Thailand

Telephone 66 (0) 2589-5566

Facsimile -
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Business Overview

PTTEP’s core business is petroleum exploration
and production. As of 22 February 2010, it had 19 petroleum
exploration and production projects currently under commercial
production out of a total of 42 projects and four additional

investment projects. Details appear on pages 30-31.

Structuring Policy for PTTEP Group

PTTEP established subsidiaries and associated companies
mainly to conduct its core business. Its continuous expansion in
domestic territory and overseas necessitates the establishment of
subsidiaries and/or associated companies for flexible, efficient
business operations and competitive advantages comparable
with other international oil companies. To achieve this, PTTEP
considered factors such as rules & regulations, financial structure,
tax regimes, and risk management.

PTTEP’s policy is to manage its subsidiaries as “One
Company” with a clear direction that its subsidiaries follow PTTEP’s
business direction and strategy and being mainly managed as one
team by PTTEP executives and employees. In addition, its
management and internal control systems are also to be adopted
and implemented in all PTTEP subsidiaries in the same way
that they are standardized at PTTEP. To manage associated
companies, PTTEP nominates a representative to serve as
a shareholder and/or a member of each board of directors to
participate in defining the overall business strategy and policy for
these companies. To manage subsidiaries and associated
companies, PTTEP adheres to its Good Corporate Governance
principles as its compelling philosophy to ensure effectiveness,

transparency, fairness, and achievement of its business goals.

Shareholding Structure of PTTEP Group

On 31 December 2009, PTTEP invested in 51 companies,
comprising 41 subsidiaries® and 11 associated companies®, and
on 14 January 2010, it established another subsidiary, PTTEP
Southwest Vietnam Pipeline Company Limited. Consequently,
PTTEP has invested in a total of 53 companies. The shareholding

structure is presented on page 29.

* Defined according to the notification of the Securities and Exchange Commission,
No. kor jor 17/2008
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As of 22 February 2010

3@ 9u 128 913U aavitad
Sidi Abd ElI Rahman Offshore
A ‘aumsdannu

PTTEP’s Share

30%

ganilunis: Edison
Operator: Edison

noaiisa
Algeria

uanalEe 433 18 uay 416 1
Algeria 433a & 416b

“n 'aunssaunu

PTTEP’s Share

35%

gAiunis: GBRS****

Operator: GBRS****

uasaife m  wed suadt
Algeria Hassi Bir Rekaiz*

A ‘aumssannu

PTTEP’s Share

24.5%

iuns: dan. .
Operator: PTTEP

i

*

————— Tsusnun

Rommana

B aumsdaunu

PTTEP’s Share

30%

gadiunis: Sipetrol

Operator: Sipetrol

Ansu T WIk
Iran Saveh

"B aumsdaunu
PTTEP’s Share

Aulatide wluy
Indonesia Semai Il
A uNTTINYU

100%
UEY 2
v | : Bahrain 2
BKSIU | B aumasaamu
& Iran | PTTEP’s Share
I 100%
N 1
dauad et — — — S — — — — ==
Egypt
VKisuby——————-~— © Tanu 44
3 Oman 44
Bahrain Touau A aumsdannu
" Oman PTTEP’s Share
: 100%
l
i
L Tanu 58
Oman 58

"7 aumssaunu
PTTEP’s Share
100%

28 IAsIAY Lad/N 36
Australia AC/P36 |
B aumssaanu |
PTTEP’s Share !
20%
gaiunia: Murphy Australia Oil

Operator: Murphy Australia Oil

28 nsiae Auldag 1a 423 W
Australia WA-423-P

B "aumsdaunu

PTTEP’s Share

30%

HALiuNNg: Murphy Australia Oil

Operator: Murphy Australia Oil

PTTEP’s Share
33.33%

ganiunis: Murphy
Operator: Murphy

.‘:._<_44444444

sulatida
Indonesia
©® WANAN 28 msnalde
Crath S _! PTTEP Australasia
,,,,,,,, Qd " qungiaNnu
,,,,,, PTTEP’s Share
i L2
100%
o0 Iasidg

|
|
|
|
| Australia
|
|
|
|

toBnaud
New Zealand

AaTuaus insnis

New Zealand Great South

B aumssaunu

PTTEP’s Share

36%

gaiiiunis: OMV New Zealand

Operator: OMV New Zealand

& WURINT
Gas Field

¢ LURIUINY
Qil Field

151 FINALTHUNN975M9Ne SOCO, PVEP Az amn. «.

Joint operating company among SOCO, PVEP, and PTTEP
131MFaNANTELNT921IN9 PVEP, SOCO, Uman. w. uaz OPECO
Joint operating company among PVEP, SOCO, PTTEP and OPECO
LTENTINAEIUNNTIZNING UAN. W, WAZ Petronas Carigali
Joint operating company between PTTEP and Petronas Carigali

*

*

KA

H*

Groupement Bir Seba (GBRS) U5 MIINAINNNT3EMINa PVEP, Sonatrach WAz Uman. .
Groupement Bir Seba (GBRS) is joint operating company between PVEP, Sonatrach, and PTTEP.
“yantinsdenasinatisAumunguanailedinstsznmalunaiaanuunmlulssmanesd e

Petroleum Contract will be effective upon annoucement in the Gazette of Algeria.
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TAsamsNagszuinamsuan
Project under Production

TAsansNagszninanIswmun
Project under Development

TasansNagszudnanis Msaa
Project under Exploration

For lllustration Only
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PTTEP’s Share
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PTTEP’s Share } | } PTTEP’s Share
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Operator: TOTAL | la i - Operator: Hess (Thailand)
I . ¢ & O EEE ®as5
T B,
} i " UMgFINY
| ;! “ . @ TS waa 21, 28 uax 29/48 PTTEP’s Share
I [ 2 27 L21, 28 & 29/48 20% _ . "
I L I A ‘UN19IIMNUY gandums: @ngauluia
s 2 ;! w PTTEP’s Share Operator: ExxonMobil
| 70%
I oY e
wanu @ | g THAILAND ganiiunis: e, w.
. Yetagun | l - Operator: PTTEP
A aumesaany | gy R 15923]
I
1

19.3178% | _
ganiiunis: Wasun ©
Operator: Petronas
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________________________________ a B8/32 & 9A
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- PTTEP’s Share

A ‘aunsauvu

PTTEP’s Share 25.0010%

Cambodia ganiunis: wsau

|
PTTEP’s Share } I S v I Operator: Chevron
.. 21.375% | | Baau
dantiunis: iWsau I | Vietnam
Operator: Chevron | | el - — — — — = — === ——=—======== ([ ) gﬁuuaa 3
I I Unocal Il
T627 @- Ll | ! n unssINNU
B6/27 | | " PTTEP’s Share
e N ; 5%
nziadumiiu n ‘aumsanny 3 B 28
AT B PTTEP’s Share © L gy Q;rv ';,1 ganilums: ey
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_L,'-" | | PTTEP’s Share | Vietnam 9-2
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- __ [ . PTTEP’s Share Operator: HL JOC
34/48 @-———— - }_ - ! : o 85%
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f_AUNMTTINU | I [ Operator: Chevron
PTTEP’s Share | } .
o o 5% Lo wnt @1 |
gaiiunis: Lavisau I | Bongkot : |
Operator: Chevron } I B "aumsdaunu o " uslu
| I PTTEP’s Share . “EAuN 52/97 Brunei
| } 44.4445% | Vietnam 52/97
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e o LY Operator: PTTEP } PTTEP’s Share
aindvia @ | | 7%
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f UNTIINNY I Malaysia ! Operator: Chevron Aulailids wans-1
PTTEP’s Share 1 I Indonesia Bengara | |
100% | ! A 'aunesanu |
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PTTEP’s Share
80%
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Operator: PTTEP
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Indonesia

.
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PTTEP’s Share

50%

ganflunig: CPOC***
Operator: CPOC***

Inasvmsamumsavnu / Investment Projects

=T .
614 / Locatio

Operator: PT Medco E&P Bengara

BulatiiGa
Indonesia

5594 / PTTEP’s

1. 13 leuesd AeuANd Snfia 1lszindlng 50%
Energy Complex Company Limited Thailand
2. U3E AN Tad7 lagdu T anrn dsznelng 20%
PTT ICT Solutions Company Limited Thailand
3. Tasensgou Wy wumsimwnTins@en dan. o, Uszmalne 100%
PTTEP Petroleum Development Support Base (PSB) Thailand
4. Tasensasyuviaan uvasing Uan. w. -
PTTEP Gas Pipeline Investment
o Tasennaviaau singeaIun ANMNITATHY 25.5%
Yadana Gas Pipeline Investment Project Gulf of Martaban
o lasanasvieau NAnTERIn ANNITATHY 19.3178%
Yetagun Gas Pipeline Investment Project Gulf of Martaban
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Worldwide Oparations
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Armed with a steadfast transformational commitment to excellence driven
by dedicated professionals in the field, we carry on with our search goals:
Thanks to seasoned technical professionals, we not only conduct petroleum exploration, but also
continuously refine our capabilities. This fuels our drive to maximize our reserves,
while innovations keep us growing.
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The major risks associated with the Company’s petroleum
exploration and production result from internal and external

factors.

Internal Risk Factors

New Project Investment Risks

PTTEP’s policy is to invest more, both domestically and
internationally, with a focus on promising projects and those
aligning with its strategic plan of increasing petroleum production
and reserves. To achieve solid, long-term growth, it therefore
focuses on investments made in territories of high petroleum
potential. A country strategy has been developed as an
investment guideline for both the short and long term; country
risk is mitigated by portfolio diversification. PTTEP has taken the
business expansion opportunity by acquiring under-valued assets
during a low oil-price period. Such action allowed PTTEP to enjoy
assets growth in many countries, especially Australia, a strategic
growth country. Since new investments carry risks, the Company

has instituted risk mitigation measures designed for each
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investment as a part of its screening process — taking into
account petroleum potential, operating risks, operators’ capability,
attractiveness of fiscal regime, contract adherence, political
stability, geographical conditions, and project types and sizes. These
risk factors are taken into account in profitability analyses.

In the past year, the Board of Directors made it
a prerequisite that all new investments in all projects, including
farming in and out, should undergo the approval process by the
Risk Management Committee first before securing the Board’s
approval. Before this step, a given new project, which fall in any
phase of Exploration or Development and Producing, must
undergo the screening process of ’Peer Review’. The Peer
Review groups would oversee multi-dimensions of investment

attractiveness i.e. corporate strategic alliances, resources/reserves

evaluation, economics soundness, and risk associations, etc.

Exploration Risks

Exploration for new petroleum sources is vital to this
business, by itself a high-risk, high-return one. Exploration projects
deal with petroleum reserves potentially lying kilometers beneath
the surface of the earth. Given the current level of advanced
technology, it is still difficult to visualize and understand the
petroleum geology at such depths. Absolute geological
confidence is therefore rare and considerable geological
uncertainty prevails. Still, the availability of sufficient data and
detailed geological analyses could reduce this uncertainty and
exploration risks to acceptable levels.

Here are the major risk factors and uncertainty often stressed
in PTTEP’s detailed investigation before making exploration

decisions:
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1) Risk assessment or probability of success, which
depends on the likelihood of finding traps and reservoirs, as well
as the volume of petroleum generated

2) Assessment of the sizes of resources or reserves in
each target area, which relies on drilling data, analytical findings,
and sufficiently detailed interpretation of geological, geophysical,
and petrophysical data

3) Finding costs, in particular those of geophysical surveys
and drilling costs — typically the bulk of such costs — need to be
controlled to keep tabs on operating costs and raise drilling and
exploration efficiency. As a rule, the more data one commands,
the more effective one’s investigation and analysis.

To minimize the risks associated with these factors, PTTEP
values capability development of relevant personnel, such as through
knowledge management efforts and further E&P database
development to store best practices and lessons learned from
projects for everyone’s reference and applications. In addition,
an expert directory has been prepared for reference by everyone.

To achieve efficient decision-making in a timely manner as
required by industry practices, PTTEP set up a ‘Peer Review’ that
comprises of experienced and competent personnel to review
and recommend exploration projects to the President and CEO.
PTTEP recognizes the value of balancing reserves growth via
exploration programs to risk tolerance; therefore, the exploration
portfolio has undergone stringent reviews during the annual Work
Program and Budget formulation period. Such process ensures

efficient fund allocation based on risk profiles.

Project Development Risks

Recognizing potential project development delays and cost
overruns, PTTEP has drawn up the following risk mitigation
measures to enable successful and timely project completion:

1) Project management: To ensure timely project
implementation, suitable production costs, and maximum benefit
to all parties involved, the Company focuses on related policy
formulation, sound project planning and engineering system
designs, contract administration, monitoring, and construction
supervision management.

2) Personnel and procedures: This is achieved through a
development focus on project management, application of
knowledge management procedures for data and experience sharing
among projects, and improvement of its procurement processes

for greater flexibility.
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3) Commercial contract: There exist risks arising from
contractual matters, ranging from contract drafting, contract
obligation, to contract management. These risks are controllable,
starting at the negotiation stage, which calls for knowledgeable
and competent personnel attached to related units. For instance,
in negotiating production platform construction agreements,
knowledge and competence of civil engineering is required for
technical detail perusal. In addition, procurement people need to
examine contractors’ qualifications and compare prices; finance
and accounting people need to consider tax and insurance
matters; law personnel need to ensure compliance with laws,
duties and responsibility of the parties, etc.

It is believed that prevailing risks for new projects tend to be
in the construction phase. Having learned from its experience and
developed a body of knowledge, the Company has set up
a central unit called Project Management Group to provide
management advice to critical construction projects.

Prudent contract management lessens risks and damage
potentially resulting from delays, which could not only affect
company plans and performance at large, but result in potential
litigation and disputes. Therefore, departments charged with
contract management must ensure that PTTEP personnel master
contractual terms and conditions and that they consult the Legal

Department.

Production Risks

Production disruption (Production risks) tends to result from
ageing production equipment and operation errors. Production risks
can cause unachievable production target.

To prevent such risks, the Company emphasizes in every
details starting from production platform designs, production
systems, and production control and preventive maintenance.
Automatic detection and emergency shutdown systems are in
place to prevent losses. Work procedures and operation manuals,
together with training programs to instill greater understanding
and efficiency of operation, are similarly in place. In addition,
stringent Opersafe assessment is conducted by external
agencies. And because of the prudent prevention and

maintenance planning systems, these risks are now minimized.
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Commercial Risks

Since the Company’s main product is natural gas, which
relies mainly on the domestic market, its revenue could drop if the
domestic demand proved lower than projected. As a result, PTTEP
has expanded its investments in overseas E&P projects, in
particular those with crude oil potential, to increase its oil reserves
and diversify any risk of excessive dependence on natural gas. In
addition, PTTEP has been seeking opportunities to develop stranded
gas fields by employing Floating Liquefied Natural Gas Production
(FLNG), a process of liquefying gas for subsequent barge
transport to the market. Such technology will make stranded gas
field projects commercially feasible.

Although PTT Plc is the sole customer of natural gas, PTTEP
has concluded long-term gas sales agreements (GSAs) with PTT
to guarantee income over 25-30 years, thereby mitigating the risks
if PTT should refuse to take delivery of the gas. Under these
GSAs, a take-or-pay clause is included in case buyers cannot take
delivery of at least the net annual contract quantity (ACQ), which
serves as a guarantee for PTTEP’s revenue.

In response to the dynamics of energy demand, PTTEP closely
monitors petroleum demand in coordination with PTT and related
government agencies to collectively outline an optimal supply plan.
PTTEP reviews and adjusts its production as well as project
development plans to match energy requirements. This also
included the development of a holistic development master plan
to optimize reserves and resources of existing assets to match

the country’s energy demand.

Organization Capability Risks

Personnel and business processes dictate any organization’s
success. The Company has taken the following actions to
enhance its business process and organization capability:

1) Develop personnel recruitment and development plans
through Competency Management System for many functions
especially core professionals; develop competency assessment to
define development plan so that PTTEP personnel can attain the
desired capability. A Technical Career Ladder (TCL) has been
implemented to provide career growth opportunities to technical
personnel, who are now able to acquire comparable job values as
management by staying on the technical track. An Accelerated
Development Program (ADP) has been also implemented to speed
up staff competency development to be ready to perform on

given assignments. It is expected that such schemes will attract



ReReU 1eIAaAINNFaINIINALI09LsTINAR
wasulasnn nazesegia Usm. o IARenmuua il
Lm‘t«rﬂﬁ@Lm:mmm”@mﬁiwﬁmumhwi@Lfim Tnals
Usy uauiy den. uazmiteaiusgnisiiieadeaiie
FAINAUINIURUNITIAVINAIINBUAZA AN WHUNITA RN
TAsaNsULLAIAIN  IieWALNLA AN BN 150970
Tasenssne 1 eandeaiuAINFBINIINGNIIULEY
ssmarialuszey unavsrezenn

A adlusmudanna NansavasasAng

yaansuaznszusunisgsnadly ulsenauvanlunisg
fvuaTaAaN NnsaRaziAIN 5NN Ja9ANg ariu
Unaesiiiunnaiite. Su Sauesiisndanony awnmnaes
BNANINNIFUYARINTUAZNITLIUNNIGINA IsEATIBER il

1) AAMUNUAAUIUASHRNUILYAAINT e ssnAudl
AINFAIIN TNITONNFINIU UEIRRIUNTAAIN AN19D
PAINTINITUANNTZALNY TA8IN13NN Competency Management
System sl lun1ewmwIminauly 1e3anweine atng
Hugdassy wianneldfinnsszmaldsruunsiamniean
wilnawlu 1emeila Technical Career Ladder (TCL) degae
Wauyaangli nunsodulalu reendnmatiameuin
TLALLITNNT AZTZUL Accelerated Development Program (ADP)
Tunrsimuniinauliiiaounienuay 1wl
wazin wlaiedlfiiaiu Sepnadnsruudinanaazdatiega
wilnumediaieainmeusnuaznalussdnsindnanin
gt Sdmdsdudas

2) ARV Talent Management Lﬁ@ﬁmmn@juwﬂfm’m
fdnanm

'
o =

CALN NUW

4} v al % é“ v a
WwaldlanunFaniazlfuiageuauly

an

3) L‘WINﬂiza‘w%ﬂﬂ‘WﬂixUQuﬂﬂiﬁiN‘] il UG

AL eieldun

n) sy BAWNITIALNNI P TRRREN

9) finsr " nBnmnszuaumsBunsiasanis

A) Wfistlsy BN mnszUaunn st unanisdiu
sstdanentiiasiaanas WM TAsen1sEunsdan1sANG

4 sy nEnmnsvuunisie ~wlauaziduis
mmfﬁﬂummmu

AN eluauANlaanane A a1TaunE
WaZ IWINABN
e, w. uazuFEmlunguasanifiugsiavan aaiy
M3 mauarnanlinaden Wdaiuin neuynianssalu
a = o o A o o any
gnazee s, w. Adade wsivainuany uddnazdls

technical professionals from external and internal sources with
high potential to join PTTEP.
2) Set up a talent management plan to develop high-
potential personnel to take on greater responsibility.
3) Raise the efficiency for risk-prone processes:
a) Procurement processes
b) Project management processes
c) Subsurface evaluation processes and knowledge
management
d) Investment decision-making and risk management

processes.

Safety, Security, Health, and Environmental Risks

Since the Company and its subsidiaries engage in the E&P
business, it is inherently associated with assorted risks not caused
by human beings, including oil and gas leakage during operation or
fires around operating areas. Offshore operations face natural
risks in the form of waves, storms, and earthquakes, while
onshore operations could also suffer from earthquakes and
flashfloods. Other potential threats arise from sabotages and
terrorist acts. Besides external factors, of course, human beings
could cause risky situations. All these need preventive and
mitigating measures.

In view of Safety, Security, Health, and Environment
(SSHE) risks, PTTEP has drawn up a clear SSHE policy with
a commitment to strict compliance with governing laws and
regulations, or even exceeding them. The Company pays
attention to every step of operations, including the design of
production platforms, production processes, production control,
vigilance and monitoring, and hazard control.

For efficient and effective policy implementation for PTTEP
as a whole, the Company has not only defined operating
procedures, but regularly updated its data. Training is continually
provided to enhance employees’ potential and educate them about
accident prevention and safe work practices, as well as
emergency responses through drills, including joint ones with
relevant outside agencies. For example, there was an incident of
oil and gas leakage during Montara H1 development well drilling.
A fire broke out at the contractor’s West Atlas drilling rig
and at a PTTEP-owned wellhead platform. PTTEP has responded
well to such emergency and put the situation under
control, stopping oil and gas leakage in November 2009. The
development well, Montara H1, was successfully capped in early

January 2010.
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To achieve the Company’s objectives and sustainable

business operation, PTTEP has internally implemented the 1SO
14001:2004 environmental management system and the
International Association of Oil and Gas Production (OGP) in PTTEP’s
safety management in support of the SSHE policy, as well as risk

prevention and remedy.

Financial Risks

There are two risk factors categorized as internal financial
risk: credit risk and liquidity risk. PTTEP ensures that products
are sold to customers with acceptable credit profiles, with the
overwhelming majority of sales currently being made to PTT Plc,
which is PTTEP’s parent company. Bank deposits, accounts
receivable trading and derivatives, counterparty credit risks are
carefully assessed and regularly reviewed. Credit checks are
undertaken by the Company before any contractual commitment
is made.

Liquidity risk is the risk that arises from a lack of viable
sources of funding for the Company’s business activities. PTTEP
Group’s liquidity is managed via the forecasting of cash and
currency requirements by operating units, which is provided to
the central treasury function. To address its liquidity risk, PTTEP
commands access to external funding sources in capital markets,

both domestic and abroad.
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External Risk Factors

Political Risks in Other Countries

Under the Company’s foreign investment policy to supply
the expanding domestic energy market and sustain its own growth
in the long term, PTTEP has focused on investing in high-potential
petroleum areas in Asia Pacific and Middle Eastern countries as
well as countries regarded as emerging markets, including
northern African and western African countries. Some of these
bear substantial political risks, and therefore PTTEP appointed a
geopolitical risk team to monitor all these factors and periodically
analyze their developments in form of risk alerts and scenarios for
the consideration of Management and relevant units for their
decision making concerning project risks and security risks in each
of these countries. The team periodically reports to the Risk
Management Committee its analysis of countries where PTTEP
staff are based, where it has invested significant amounts of
capital and where developments could significantly impact
the domestic energy situation, such as in Myanmar and Iran. In
addition, the Company liaises closely with the Ministry of Foreign
Affairs and Thai embassies in all these countries to promote
cordial ties while bolstering confidence that the company’s
business secures support for each country and is in line with

Thailand’s energy policy.

> 41



AN 9 IUAUNYUNNLAZTRNINUA

v3Enliann AysentsddRAnunguuisuas
damuuasie  Anaatesiunisaiiuaiuesudym
o . 4 4 oa .
wesanniduiladaana astedinansenulaanss vanUom
Tdgnaesaziiuanuiiauazielfifinaanu amesessdng
M awnsouarll amsoAunuduEuls

o T2 9 oA e o o

satuAsteduninnresndeninaades Aeluszdu
AMIZNITUNITUTEN HUTu1s uazwineuaesLdEmises
fuimgeulunismnaa ey AdUAN wazidugualiinig
sufinuiullaungunisuasdeniuuesioe Aneaades
agandenin sanrudadanuunvsadengunalusi 1o
wiaguinesdedldfunauineWljis enndeeiud
NYUHILAUUA

AL~ B usmusiuLaza A uTtlas e

] 2552 sl Ao ufuauetanTneiaEy
an 412 wieny wigdetnfisaludasdull uazegiiszey
78 witary wigseuifisaludesdansll siAtnAndned
Ulnsdenaes Uan. w. Eq@gﬁummﬁﬂﬁulummmim
feflannuiunay Taeinanuanailadeitliananueuld
279 g1 vAuazglnIuLeman | DuTNINNNIaHeIUAY
\isrgnaTasszmesinge wlaunanisiiuua n unIINan
ﬁﬂﬁummﬂixmﬂlumﬂmimﬂﬂ Bannuhafu sasluusas
UseinA quﬁmmmm‘tm'ﬁ'LLﬂiLﬂ?ﬂlﬂu“LuLwimq@m@
nsiasuuLlasessatiiuann NURAINA1D  tani
nansenuAeseliaesuden Lazeana THARBNITINILHY
MRuawululasanissnge

Foptladudandnn ldnnsldsuuwasessanting
lupanalan  AuansznulagnsaiesA1nfuALLAY
ArasssnanAmangessdnluiud  lurnsfisnanane
Franssud dadlusdniuednaecniing Slase Fg mis
mAnTerneiting lnasannstlesiunnuiumauass Ay
(Natural Hedge) ®¢] desaniugredetinislasuulag
sAfnsssnTARas sl lufiAmnaAeefy el nnste
efirgassugfarinisiusaniuszes W 0 6 vive
12 e g auusldiuunldlu assangesusiaz
Trsanns Geasyinldsanined fanasfuamnenaiannngd
VuALLAY AT A AN

42 >

Litigation Risks

Since non-compliance is illegal and directly causes all forms
of damage — monetary and otherwise — PTTEP strictly complies
with all laws and regulations relating to its operations.

All Directors, management, and employees are responsible
for audits, control, and strict compliance with all related laws and
regulations, and for keeping all parties informed of new and

upcoming regulations.

Price Risks

In 2009, the world oil price was highly volatile, with less
fluctuation than the price movement of 2008. The world oil price
started the year at USD 41.2 per BBL and ended the year at USD
78 per BBL. The Company’s product prices vary with those of
world oil, which are subjected to factors beyond its control,
including market demand and supply, political and economic
stability of various countries, OPEC’s production policy, oil
reserves in individual countries, and the global climate.
Fluctuations in world oil prices affect revenue and investment
planning.

When oil prices drop, so do the prices of PTTEP’s oil and
condensate. However, because of built-in gas pricing
mechanisms found in GSAs, which cushion gas prices from oil
price volatility (Natural Hedge), the typical prices of natural gas, its
main product, do not immediately drop. Most of the Company’s
contractual gas prices are adjusted every 6 or 12 months.
A reference oil price is usually found in each gas price formula,
and should this price rise or fall, the gas price will move
correspondingly to a certain degree.

PTTEP has realized price impact to its revenue and profit,
therefore, the risk mitigation plan is routinely reviewed by Risk
Management Committee. The plan would be endorsed by Board
of Directors for further action accordingly.

In order to manage risk from oil price volatility and the effect
of the unsteady economy on the oil price, PTTEP conducted oil
price hedging programs for petroleum products involved in the
PTTEP group, using the Brent crude price as a reference. So far,
PTTEP has made a commitment on an oil price hedging contracts
for the period of July - December 2009, amounting to 3.6 million

barrels at a guaranteed price range of USD 55-86 per BBL.
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Exchange Rate Risks

In 2009, the Baht appreciated against the US dollar. The
exchange rate started the year at Baht 35.0824/USD and ended
it at Baht 33.5168/USD. (Reference: Bank of Thailand)

Although the vast majority of PTTEP’s domestic and
international revenues and expenses are tied to the USD, the
Company’s functional currency remains in Thai Baht. Therefore,
foreign-exchange risk arises when transactions are denominated
in a currency other than the Baht. Foreign-exchange gains or losses
appear in ltem 28 of the Notes to Financial Statements.

PTTEP has in place a treasury policy designed to measure
and manage its foreign-currency exposures based upon the
reporting currency, and reports foreign exchange gains and
losses.

To manage foreign-exchange risks, PTTEP employs forward

foreign-exchange contracts.

Interest Rate Risks

The majority of PTTEP’s debts are currently under fixed
interest rates. However, to capture the benefits of falling interest
rates, the Company has converted via an interest rate swap of
Baht 6,000 million in long-term bonds to 6-month fixed-deposit,
Thai Baht rate plus an agreed spread, reflecting the Company’s
aim to minimize the funding cost while managing risk in tandem.
As a result, the Company harbors limited exposure to Thai Baht
floating interest rates.

Furthermore, PTTEP’s short-term commercial papers
outstanding (Bills of Exchange), featuring tenors of approximately
one month, are subject to pricing based upon the latest

comparable yield on Thai government treasuries.
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PTTEP has invested in 42 E&P activities, with 17 projects
being domestic and 25 projects being overseas. The Company’s
policy is to supply its products, namely natural gas, condensate,
crude oil, and LPG from both domestic and overseas sources
primarily to the Thai market. Moreover, its expansion abroad of
E&P activities means an additional way of forging energy security
and generating income for Thailand.

In 2009, sales by PTTEP and its subsidiaries averaged
233,756 BOED, a 7% rise from the previous year. The
incremental sales of this year resulted from greater output
from projects that were fully on stream this year, namely Arthit,
Vietnam 9-2, and two new projects such as PTTEP Australasia
Project, the acquisition of Coogee Resources Limited earlier this
year, and Arthit North Project in the middle of the year.

For the year 2009, the total sales ratio was 70% natural gas
to 30% crude oil and condensate by volume, or 48% to 52% by

sales revenue, as illustrated in the following table.
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PTTEP’s goals and policies are to source and supply
petroleum to the Thai market. PTT Plc is currently the major
buyer of all products which, after processing, are supplied to power
plants, the petrochemical industry, the transportation sector,
industries, and households. A portion of the indigenous crude
oil whose composition does not match domestic refinery
configuration is sold to external markets.

The sales of the petroleum products from the international
fields vary from country to country as detailed below:

a) Yadana and Yetagun projects in Myanmar:
The gas produced from both projects is primarily sold to Thailand
and some is sold to Myanmar for domestic power generation.
The condensate from Yetagun is sold and consumed
domestically, with the excess volume sold in regional spot
markets.

b) Oman 44 Project: The gas produced under this
project is sold to the Sultanate of Oman; the condensate is sold
to PTT Plc for consumption in Thailand.

c) Vietnam 9-2 Project: The crude oil produced is sold
in spot markets and by short-term contracts, whereas the gas
produced is sold to Vietnam Qil and Gas Group, a state enterprise

of that country, for domestic consumption.
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d) PTTEP Australasia Project in Australia: The oil

output is sold under contracts; some is sold in spot markets. The
Company is negotiating a sales agreement for partial supply to
Thailand with PTT Plc.

The trading of each petroleum product varies with the
timeframe of the contract and the price structure as described
below.

1) Natural gas

Due to the capital-intensive investment in developing gas
fields, gas sales agreements (GSAs) must be effective or signed
before any major investment is made. GSAs are typically
long-term, ranging from 15 to 30 years. Prices, volumes, and
points of sales are specific and stipulated for each contract. The
designated transfer points for all domestically sold gas are at the
wellhead, from which the buyer will invest in the distribution
system. The gas sold from Myanmar to Thailand has its delivery
point at the border between the two countries. The seller is
responsible for the investment in the pipelines from the wellhead
to the border. The gas prices are usually indexed to fuel oil and
economic indices, so that the cost of production could reflect the
investment and also be competitive with competing fuels for the
GSA period.

Sales volumes are based on the assessed reserves on the
negotiation date. The GSAs stipulate buyer and seller obligations
for the committed amount according to each year’s take-or-pay
conditions. If the buyer is unable to take the volume of gas as
committed in the GSA, it must pay for the committed volume
whether the gas is taken or not. As a consequence, the buyer is
entitled to take delivery of gas free of charge in subsequent years.
Conversely, should the seller fail to deliver the agreed volume, the
buyer has the rights to discount the price to be paid for the

underdelivered volume.
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2) Condensate and crude

The Company sells the majority of its condensate crude oil
to the domestic market at market prices or regional prices.
Contracts could be either short-term or long-term, and some are
sold in spot markets.

3) LPG

LPG produced from S1 Project is sold to PTT Plc under
a long-term contract at a price referenced to the ex-refinery

prices announced by the government.

Competition

The competition of E&P industry of Thailand can be regarded
as non-threatening due to the nature of the market where
demand usually exceeds supply. Contracts are predominantly
long-term, with conditions stipulating take-or-pay clauses for gas
to guarantee the market.

In 2009, despite the sizeable shrink in the Thai economy,
which was caused by the global economic crisis during the first
half of the year, the domestic economy rebounded during the
second half by returning to positive territory in the last quarter of
the year, and is expected to continue until 2010. The Thai
economic growth is projected at 3.3% for 2010, supported mainly
by the recovery in government and private spending and by the
increase in export and service sectors, which are similarly
projected to expand with the improving economy. By the same
token, the national energy demand is expected to grow.

As regards the medium-term to long-term market, the
demand for petroleum products is projected to keep growing.
To meet this demand, PTTEP is committed to its search for new
petroleum resources, both domestic and overseas. In 2009, PTTEP
and its Bongkot-joint-venture partners (Total E&P Thailand and
BG Asia Pacific Pte Ltd.), representing the sellers, signed a GSA
for Bongkot South with PTT Plc, the buyer, for supply of
320 MMSCFD. Expected to come on stream in mid-2012 to
mid-2013, this supply would raise the entire Bongkot Project
supply to 870 MMSCFD. In addition, a new gas supply from the
Myanmar M9 Project in the Gulf of Moattama is planned to be on
stream in 2013. Currently the Company is engaged in 20
additional exploration projects around the world. All these
projects represent PTTEP’s continuing endeavor to expand its

output base for long-term national energy security.
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As of 31 December 2009, The petroleum exploration and
production projects which generated revenues for PTTEP and its
subsidiaries comprised 18 projects: Bongkot, Pailin, S1, Yadana,
Yetagun, Unocal Ill, B8/32 & 9A, PTTEP1, E5, B6/27, Sinphuhorm,
G4/43, Oman 44, Arthit, Vietnam 9-2, Arthit North, PTTEP
Australasia, and G4/48 projects. In addition, PTTEP and its subsid-
iaries recorded revenues proportionately from gas pipeline trans-
portation which Moattama Gas Transportation Company (MGTC)
and Taninthayi Pipeline
Oil and Gas Enterprise (MOGE). In February 2010, MTJDA-B17
Project started its production at approximately 135 MMSCFD of

Company LLC (TPC) rendered to Myanmar

natural gas and approximately 4,900 BPD of condensate.
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Revenues structure of PTTEP and its subsidiaries during 2007-2009
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AUNUBY

Other Segment

quumilsanSusmuanads wld™s | Uen. we. 99.99 99.99 -
Share of profit from investment under PTTEPI
equity method PTT ICT 2000 2000 - -# -* -# -* -#
Energy Complex 50.00 50.00 - ¥ - ¥ - ¥ - ¥ - ¥ - ¥
79U -
Total
meldEu an. . - - 1,855.4 19 25165 18 360.2 03
Other Revenues PTTEP
an. na. 99.99 99.99 (339 (0.0 3015 02 3486 03
PTTEP)
WnTaN aavas’ 75.00 75.00 (3121 (03) 13438 10 683 0.1
PTTEPO *
winan 1ea ° 100.00 100.00 340 0.0 (254) (0.0 -
PTTEP KV °
Winan 1 1° 100.00 100.00 25 0.0 (159 (0.0 -
PTTEP SV °
ARTAN 11 ° 100.00 100.00 278.2 03 (2901 (0.2) 0.6 0.0
PTTEP HV °
Winan euea ° 100.00 100.00 2373 0.2 (266.1)  (0.2) 03 0.0
PTTEP HL ®
winan Tadu ° 100.00 100.00 3773 0.4 (52.4) (0.0
PTTEP OM °
ARTAN 103 ° 100.00 100.00 748 0.1 (1818 (0.1)
PTTEP AG ®
MGTC ° 2550 2550 6.4 0.0 58 0.0 36 00
WTAN 1w 1 25.00 25.00 432 (0.0 (2055 (0.1) (1789 (1)
PTTEP Services ’
dom. wan. 51.00 100.00 0.1 0.0 02 0.0 0.1 00
PTTEPT *
an. w 49.00 51.00 1936 02 169.4 0.1 1052 0.1
PTTEPS '
A 100.00 - 01 (0.0
DPC
winan leand 100.00 100.00 15.4 0.0 (267 (0.0 -
PTTEP IR ®
winamay * 100.00 100.00 68 0.0 114 (00 0.0 0.0
PTTEPM °
wnsangd ° 100.00 100.00 17 0.0 6.9 (0.0 0.0 00
PTTEPB °
winan die ® 100.00 100.00 - - 02 0.0
PTTEP BH ®
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Product Operated by

Adda A g

e/lFau (sie)

% NMsfaRuaILFEN

PTTEP Shares (%)

nguLEd ANTEN i 100.00 - - - - 320.1 03
Other Revenues (cont’d) PTTEP AP °
74 2,714.1 28 3,255.3 23 1,028.1 09
Total

?'JJJV‘TI\T:H 96,772.9 100.0 140,007.1 100.0 120,338.2 100.0

Grand Total

Yo o

* “auuiinanuannRuamuansds e diuaw 17.86 Suum u asegnaldiade

Anldane
e

" ferjulny AineN eentes feraz 49

) Aasaa oty P y ¢ @ o o o P < o o
Wnan @'ﬂw‘ﬂ”ﬂiﬂ'ﬂuiﬂuu?ﬁm AALTUA LAULUATEY AINA WATLITHY U 8/32 W1INLUAT ANA

Ao

* flavulae ATTIA aevTef faear 100
¢ favjulpy Uomn. wa.

5 PSP y
nwuimﬁ WNNANIAT 728aL 100

Ao

oAy <

nevulng #nnen eenses

St .
neviulog dan. ue. feeas 75

® flavfulae AMTIER taudia Seeax 100

Aaaa

? feriulay AinTad led Seeaz 100

Tutl 2552 wan. &, waridEvsdesfsnalfsondea
120,338 Anuuan HauFaumsuiutineuaiuau 140,007
AULY ARRY 19,669 AuLnviTaiaaas 14 Tae ‘aulugjun
ANNIUNENARNA 17,073 ANLLNYTRFaLIA 13 TUTUNAATN
(1) 21@ansuansueieasutuuIanas Wuuaan

m e o oA A oo A e X -
anandnusiiefenidutuvtan wigrestianaailu
39.53 wistiny uigsaunfisaauwiniuRuienFauway
Ausewendniusiiadeteddineud 49.69 wisany nigsie
Unfisaieuwininiusay adnelsfnudnsuanidasulunng

A o waddd A o ] - o
1eiade wiLTiiaawdy 3426 umsewFay wigile

~ = o = | = o0

wreunaudulldeun 33.25 umsewsay uwigeiu
- 4. Y o o oaXo

ANRULNNABAUAIAY 17N (2) UaHnaunn3ne s uTliiiaan
Wy 233,756 unfirasuvininTuAusesueTauiay
o o - e a |

Aulsunninisansaaatinanui 219,314 UFLsaLieLwWin
iduausedu  leadfurmaraliduay qulvwgjunann
(1) NIFANLRLEITNINABATADWLAUL NUBILATNNITANTIFE
SUNDINFUN AN TEIINT A AT LN WAL U9 IAIN TR AN
92 FaBuNARlUIEUINNTALAY (2) N13TERTEITNTINRYD

b%
o o

Iaranrandinelnilauaznisanavnsiufiueeslasanng ARAan
08 ATAEETGUNEAILTE aeelsfnnn (3] Funn
N38ANTETTNTNAUAZABUALL NUBITATINITLNT LAY
Tassnsinauanadludll

an. . waziBvedesimeldannnistinsvieau g
fraanasdailumeldnig “a auly MGTC uaz TPC uay
ﬁi’]ﬂiﬁ%‘uj AARIANNNNTLINNT Fravieau winglasanig
mﬁm“lﬁﬁué’%@

* Share of loss from investment under equity method amounted of
Bath 17.86 million was presented under Expenses.

" Hold by PTTEPO 49%

? PTTEPO holds Orange Energy Limited and B8/32 Partners Limited

° Hold by PTTEPO 100%

“ Hold by PTTEPI

° Hold by PTTEPH 100%

® Hold by PTTEPO

7 Hold by PTTEPI 75%

® Hold by PTTEP OM 100%

° Hold by PTTEP ID 100%

For 2009, the total revenues of PTTEP and its subsidiaries
amounted to Baht 120,338 million, a decrease of Baht 19,669
million or 14% from last year (Baht 140,007 million). This
decrease was mainly due to Baht 17,073 million or 13% lower
sales of petroleum, resulting from (1) the lower average
petroleum sales price for 2009, which fell to USD 39.53 per BOE
from last year at USD 49.69 per BOE; however the average sales
exchange rate for this year increased to Baht 34.26 per USD from
last year’s Baht 33.25 per USD as a result of the weakened
Baht; however, (2) the higher sales volume for this year rose to
233,756 BOED from last year’s sales volume of 219,314 BOED.
This increase mainly came from (1) natural gas and condensate
from Arthit Project and the natural gas and crude oil from the
Vietnam 9-2 Project, which started production in the previous year,
(2) increased petroleum sales volume of the projects which started
sales this year, e.g., natural gas from Arthit North Project and
crude oil from PTTEP Australasia Project, while (3) the natural gas
and condensate sales volume from Bongkot and Pailin projects
decreased.

PTTEP and its subsidiaries collected lower revenue from
pipeline transportation, which was proportionally recorded from
MGTC and TPC. In addition, there was decreased other income
from construction service on the Arthit gas export pipeline to

customers.
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Connected Transactions
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Regular Commercial or Business-Supporting Items
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Connected Company  Shares in PTTEP

ANBULINENT

Transaction

waA1lull 2552

2009 Value

° @
AMNAuLaz HLYiB) HAA

Necessity and Reason

13 o avim | Uaw. Daviu

W) vise Uan. | Feway 65.462

T U, w.

PTT Plc. (PTT) 65.462%
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- ARULALL W 11.42 §unflsa
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o

- dduRTaUNWEY 45.8256 GUART

1.1 Petroleum product sales:

¢ Crude oil: 8.68 MMBBL
 Natural gas: 324,753.83 MMSCF
* LPG: 72,410.00 Metric Tons

« Condensate: 11.42 MMBBL
1.2 Petroleum product purchase:
o Jet fuel: 1.593 million liters

o High-speed diesel:  45.8256 million liters

100,147.28 §11UN

1,128.05 A1ULN

Baht 100,147.28

million

Baht 1,128.05 million
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Prices were market-based,

reflecting those quoted by project

partners to PTT.

The Board of Directors approved
this contract with PTT under price
formulas and an agreement from
2009 to 2013, with the endorsement
of the Audit Committee, which
considered such formulas to be
based on market competitiveness

and reasonable conditions.
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Tugurdare Tdasuinlu “yyrtevefiig (Gas Sales
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2. s1EWMSIIKSOMKILIO VKISUNSNE
Property Leases
USEnTNEada n1stanuy

Connected Company  Shares in PTTEP

ANWULIIENST

Transaction

During the year, the following significant transactions
were engaged in the normal course of business:

e In August 2009, PTTEP and its joint ventures (as
sellers) signed a Gas Sales Agreement (GSA) for Bongkot South
Field with PTT (the buyer), under which the Daily Contractual
Quantity (DCQ) was 320 MMSCFD. The projected on-stream
date is the middle of 2012 to 2013. Such GSA would raise Bongkot
Field’s total sales to 870 MMSCFD.

o @
AN uLa HLYiE) HAA

wam1lull 2552

2009 Value Necessity and Reason

a o ° o 4 vy , & o a
151 Usn. anm e, nanuaLae 2.1 NSLEEIWUNLASUTNNG

(T vise Uan. | 65.462 T dan. &

sl
PTT Plc. 65.462% 2.1 Office space leases and services:
(PTT) PTTEP agreed to renew its office lease with

& . ey

o, w. anaslyi s, sia “tuoyadinu
MNIULAZLENNT TWIA 2,800 ANIININAT
e 3 1 Fausddui 15 “emnau 2549 D

o 0
14 ~9wAn 2552 uazsia “Tynuiaiud ineu
UAZ1ENNT 20A 201 A1LNAS e 3 T
o .
FAUGATUT 1 fanAN 2550 119 30 fugNew 2563
oo o v d de
wananitlein ‘e Ikidanui iinesuas
133t den. 8nawim 2115 msnaums iunad
o .

2 T 3 hiau FlaustFun 1 nengaAn 2651 fia
30 fiuene 2553 719t TURINAN9TIema

) .
l&vinnnsanian Tnadkasauwsadun 31 §uanAN 2552

associated services to PTT for 2,800 square meters
for three years from 15 August 2006 to 14 August
2009, an additional 201-square-meter-office lease
contract for three years, from 1 October 2007 to

30 September 2010. PTTEP also engaged in another
office lease with associated services to PTT for
211.5 square meters for two years and three months
from 1 July 2008 to 30 September 2010. All these
agreements mentioned above have now been revoked,

with the effective from 31 December 2009.

20.26 FULMN MAAENLRLAZLENNIAINANT
P ) ~
Fanumany uillewuFaudiay

AUAIRANA

Baht 20.26 million The rates for such space leases
and services were compatible

with market rates.
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Connected Company  Shares in PTTEP

138 Uan. arin

(W) YT Un.

PTT Plc. (PTT)

Uam. fajuienas

65.462 lu lamn. w.

65.462%

ANHUZIIEMS
Transaction
2.2 mainu
am. w7 "zyryﬁl,ﬁ']ﬁﬁumn 1lgm.
a11m 2 15 2 971 86 M990
2.2 Land lease:
PTT formally leased 2.72 Rai of land

(about 4,344 square meters) to PTTEP.

3. msr1 yoyrorwusen winn Todn Ttsqu"u " 9na
Service Agreement with PTT ICT Solutions Co., Ltd.

USENTLNETRY

Connected Company

n1stauu

Shares

ANBULIIENT

Transaction

waAlul 2552
2009 Value

5.49 §1ULN

Baht 5.49 million

yaA1lull 2552

2009 Value

o @
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Necessity and Reason

IFanfiun1sdyanai wuavi

stszilunazAuaniALEn

A third party was commissioned to

assess and calculate this lease.

° @
ANNANTULAE LB ARA

Necessity and Reason

PTT ICT Solutions
Co., Ltd. (PTT ICT)
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PTTEP held 20% in
PTT ICT along with PTT]|
and three companies
under PTT Group,
including PTT Chemical
Plc., Thai Oil Plc., and
PTTAR Plc., each

holding 20%

D]
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fszguaniznasnns Usn. w. ASSR 10/2549/254
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The PTTEP Board of Directors, at Meeting

No. 10/2549/254 on 29 September 2006, passed

the resolution for PTTEP to sign the service agreement
with PTT ICT to provide all information and
communication technology services (ICT services) for
the Company for a 5-year term, starting from

1 July 2006. Total service charge for PTTEP portion

will be approximately Baht 702 million.

121.02 §1uum

Baht 121.02 million

AsiunnsasuleLefng ICT
ANNLHUNAEMSIUNITLTIN U
WLULINGNGINAVRINGNLITEMN Lsm.
Ay o -

We FedAneninlunisyinau

FAuNU

This was in compliance with the
ICT policy under the PTT Group

management concept for synergy.
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Prorated Financial Assistance to Subsidiary
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Connected Company
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Transaction
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Energy Complex
Co., Ltd.

(Energy Complex)
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PTTEP held 50% in
Energy Complex
Co., Ltd., as did PTT
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4.1 The PTTEP Board of Directors, at Meeting

No. 3/2552/292 on 27 March 2009, approved PTTEP’s
new loan contract with Energy Complex Co., Ltd.,
amounting to Baht 1.25 billion of subordinated loans.
The other Baht 1.25 billion (50%) is to come from PTT.
The old contract dated 15 February 2008, with

a ceiling of Baht 4 billion, was revoked. .

42 \aily s penmdnd suaudn
500 §1uum sl e Uan. w. vavun
Q739U 900 FULW KA Unn.

4.2 Recapitalization of Energy Complex by

Baht 500 million to raise PTTEP’s portion to

Baht 900 million, as is PTT’s portion.

490 UL M

Baht 490 million

!
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PTT and PTTEP each entered into
a loan agreement whereby the loan
interest rate would be a commercial
rate, that is, the commercial rate for
six-month fixed deposits plus

2.5% per year.
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Procedure for approving connected transactions

PTTEP’s Board considers all transactions that may involve
conflicts of interest, including related or connected transactions,
to ensure that they are in compliance with sound business ethics
and meet the scrutiny of the Audit Committee for defined items.
As well, the Board supervises all transactions to see that they
meet the criteria of the Stock Exchange of Thailand (SET) and the
Securities and Exchange Commission. Information disclosure on
potential conflicts must be considered by the Board to ensure
accurate and adequate disclosure.

PTTEP has clearly set up a policy on conflict of interest,
covering the procedures to report such conflicts, in order to
ensure the Board and employees strictly comply with the
principles concerned. In addition, for any transactions in which
directors, employees or related persons could derive personal
benefit from entering into transactions with the company, the
Board and employees are not permitted to participate in the
approval of such transactions, and the price must be properly
defined in a manner consistent with that offered to the general

person.

Comments of the Audit Committee

PTTEP’s Audit Committee reviewed and determined that
the decisions and actions taken by the Board of Directors or the
Management, or both, were based on the appropriateness and

fairness of all connected transactions that occurred in 2009.

Future connected transactions

All future connected transactions will be conducted as part of
the normal course of business with neither special favors nor
transfers of benefits between PTTEP and its subsidiaries or any
connected person. PTTEP will strictly comply with the regulations
of SET and other regulatory authorities related to connected
transactions, based on reasonableness, appropriateness and
fairness, and for the utmost benefit of all shareholders and
stakeholders, which is consistent with PTTEP good corporate

governance policy.
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PTTEP Performance

Two thousand nine was a difficult year for conducting
business. The economic recession at the beginning of the year
resulted in a significant downturn in global oil prices and energy
demand. Though there have been positive signs of economic
recovery in the latter half of the year, future trends are still
unstable and unpredictable. However, amidst a highly volatile
business environment, PTTEP has been quite successful in
adapting to dynamic business changes by adhering to prudent
business philosophy, making strategic investments, and
continuing improvements on organizational capability and internal
efficiency. In 2009, PTTEP met its business objectives by being
able to maintain good business performance, adding value to its
assets, and continuously expand in strategic investment areas.
Key business results in 2009 are summarized below:

Exploration and Appraisal: PTTEP succeeded in
discovering petroleum in 18 wells out of a total of 28 exploration
and appraisal wells drilled in 2009, which is equivalent to a drilling
success rate of 64%. A key exploration success in 2009 was the
Arthit and Pailin projects, where petroleum was discovered in all
exploration and appraisal wells drilled in 2009. However, a total
of 10 wells were written off in 2009 with a total expenditure
amounting to Baht 5,671 million. This amount included the

write-off expense of Iran Saveh’s Silak-1 exploration well, where
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drilling commenced in May 2008. In December 2009, during the
second sidetrack drilling attempt at the depth of 4,738 meters,
the drilling pipe stuck at the depth of 4,480 meters and then was
recovered at the depth of 3,300 meters. However, considering
the safety and the possibility of success for sidetrack drilling at
3,300 meters, PTTEP in conjunction with National Iranian Oil
Company (NIOC) decided to plug and abandon the well. PTTEP
has proceeded to write-off this well in the accounting period of
the fourth quarter of 2009 with the approximate total cost for
PTTEP of Baht 1,597 million. However, due to a proven
petroleum system, PTTEP has planned to pursue a feasibility study
of this area together with detailed well evaluation for further
consideration.

Development: PTTEP has been successful in production
development and in adding more proved reserves from key projects
including Myanmar M9 & M11, PTTEP Australasia, and MTJDA-B17.
At the end of 2009, PTTEP’s total proved reserves stood at
1,099 MMBOE. In addition, PTTEP has completed the holistic
development master plan for PTTEP Thailand’s offshore and
onshore assets, which optimizes utilization of resource potential
of PTTEP concession areas for the utmost benefit.

As for project development, PTTEP started up production
from Arthit North Project, with a current production rate of around
120 MMSCFD of natural gas and 3,000 barrels per day (BPD) of
condensate. For MTJDA-B17 Project, major facilities have been
successfully installed, including the central processing platform,
living quarters platform, flare platform, bridges, wellhead platforms,
intra-field pipelines, and floating storage and offloading unit
(FSO). The project is now undergoing production testing and
commissioning work. Production is expected to start in the first
quarter of 2010. However, the first gas from MTJDA-B17 Project
Under the
MTJDA-B17 Gas Sales Agreement, if the seller fails to deliver

was delayed from the Contractual Delivery Date.

on the Contractual Delivery Date, the buyer is entitled to take
a deficient quantity (“shortfall”) at a price equal to 75% of the
current price applicable at the time the shortfall occurred. In this
case, PTT Public Company Limited (PTT), as the buyer, had
notified the seller about the Daily Contractual Quantity (DCQ) in
late December 2009. PTTEP and its joint venture partner,
PTTEP,

therefore, may have an obligation for the shortfall by selling the

however, could not deliver the nominated quantity.

deficient amount of gas at discounted prices under the Gas Sales
Agreement (GSA). At present, PTTEP and its joint venture
partners are negotiating with the buyer to resolve the issues

and minimize the impact of the situation.
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Regarding Bongkot South Field, PTTEP and its joint-venture
partners, the sellers, have officially signed a GSA with PTT, the
buyer, with a DCQ of 320 MMSCFD of natural gas. The signing of
the GSA will raise the total DCQ of the Bongkot Project to 870
MMSCFD. The project is in the detailed engineering phase and
construction of platforms and production facilities has started.
Production start-up is expected to be between mid-2012 and
mid-2013 as stated in the GSA. For Myanmar M9 & M11, PTTEP
succeeded in reaching an agreement with PTT and Myanmar
government on the terms and conditions of the GSA with
an expected DCQ of 300 MMSCFD of natural gas. The GSA is
now in the process of obtaining the official approval from the
Myanmar government.

As regards Montara field development by PTTEP Australasia
in 2009, PTTEP had proceeded with production platform and
associated facilities installation as planned. However, there was
an incident of oil and gas leakage during Montara H1 development
well drilling. There was a subsequent fire at the contractor’s
West Atlas drilling rig and at PTTEP-owned wellhead platform.
This caused the delay of production start-up from the initial
plan. Nevertheless, PTTEP has already put the situation under
control and stopped oil and gas leakage in November 2009.
Thereafter, there has been no sign of oil slick in the sea
anymore. PTTEP has still been researching and monitoring the
environmental impact. For well controlling and damaged
production facilities, PTTEP has closed out Montara development
(H1) since early January 2010. Currently, PTTEP is coordinating
with the drilling rig owner to demolish the West Atlas rig, and is
also contacting contractor to remove and rebuild the damaged
topside of the wellhead platform. For Montara field development,
PTTEP is undertaking engineering design and preparing for
wellhead platform construction. This should allow the start-up
of Montara field production in mid 2011.

For this incident, PTTEP has estimated the overall
expenditures. In the third quarter of 2009, the Company had
recorded the expenses, prior to the fire incident, of Baht 5,174
million. And in the fourth quarter of 2009, the Company had
estimated an additional Baht 5,253 million to reflect the long-term
monitoring and the fire in November 2009. The latter expense
had already included the damaged wellhead platform write-off of
Baht 3,325 million. As this incident had insurance coverage and
PTTEP received an agreement from the insurers to make payment
on account (the interim payment) of Baht 1,341 million, PTTEP
thus recorded such payment in the financial statements in the
fourth quarter of 2009, which offset the total incident

expenditures. The net expenditure is tax-deductible.
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The current estimation of the total amount to be

recovered under the insurance policies is approximately USD
270 million or Baht 9,000 million (including the first interim
payment of Baht 1,341 million). However, the actual amount
ultimately recoverable under the insurance policies is dependent
upon costs actually incurred and the Terms and Conditions of the
policies. The Company is now in the claim process with the
insurers for the remaining recoverable amounts.

Production and Efficiency Improvement: In 2009,
PTTEP managed its projects to meet production targets. One of
the key successes was the Arthit Project, where the average
export production in 2009 of approximately 330 MMSCFD of
natural gas and 17,000 BPD of condensate exceeded the
production target of 2009. In addition, PTTEP was successful in
cost reduction and efficiency improvement through a number
of initiative programs including Operational Excellence and
Procurement Plus, which yielded tangible outcomes that
improved the Company’s performance.

Sales: PTTEP’s sales volume averaged 233,756 barrels of
oil equivalent per day (BOED) in 2009, approximately 7% higher
than that of 2008 of 219,314 BOED. This increase mainly came
from the full-year production of Arthit Project and the Vietnam
9-2 Project, together with the increased petroleum sales volume
of the projects which started sales this year, e.g., natural gas from
Arthit North Project and crude oil from PTTEP Australasia Project.
However, the average sales volume of 2009, that is, 233,756
BOED, was still lower than the sales target of 240,240 BOED, set
at the beginning of 2009. The deviation from the sales target

was mainly caused by technical problems in Arthit North.
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Investment: In 2009, PTTEP conducted a study and
detailed evaluation of PTTEP competitive acreage in selected
countries and business/technology to develop a country strategy
and targeted business areas. In the study, factors like opportunity
attractiveness and PTTEP competitiveness were taken into
account. The result of the study was consequently integrated into
PTTEP’s overall growth strategy roadmap with prioritized
countries and technology to be pursued. This strategy roadmap
will contribute to PTTEP achieving its long-term target.

In 2009, PTTEP continued to expand its investment in line
with the growth strategy. In Thailand, PTTEP participated in
Petroleum Concession Block G4/48 in the Gulf of Thailand.
In Algeria, PTTEP and its joint-venture partners were selected as
the successful bidders of Block Hassi Bir Rekaiz in Algeria.
In Australia, PTTEP also succeeded in expanding the operation
base in Australia starting with the purchasing of 100% equity in
Coogee Resources Limited (CRL), which was engaged in oil and
gas exploration and production projects including Jabiru & Challis
Fields and Montara Field. PTTEP purchased 100% shareholders’
equity in OMV Timor Sea Pty Ltd, which has participation
interests in Audacious and Tenacious offshore fields and held
an 18.75% participation interest in Jabiru and Challis Fields.
In addition, PTTEP has participated with a 20% interest in the
Petroleum Exploration Permit WA-378-P, WA-396-P, and
WA-397-P, where Woodside Energy Limited will be the operator.
Finally, PTTEP wholly invested in Petroleum Permits AC/P 33 (Oliver
block). The agreement on the WA-378-P, WA-396-P, and
WA-397-P (Woodside) and AC/P 33 (Oliver block) participation will
be fully effective upon receiving approvals from the Australian
government. PTTEP investment in Australia is in line with PTTEP’s
strategic objectives and supporting future development of
Floating LNG (FLNG) business.

Capability Development: In 2009, PTTEP was engaged
in a Capability Strategy study to define long-term capability
development master plan to support business expansion and
long-term growth. In addition, PTTEP has fully implemented
a Technical Career Ladder (TCL) system to improve the career
development of technical professionals and enable them to
progress in their professional career in a way equivalent to the
management career path. The Accelerate Development Program
(ADP) has also been launched for fast-track development of
new technical graduates to reduce the time for them to reach the
level of autonomy. Leadership development and succession
planning were also the key focus of PTTEP in 2009. Selected

Management members are assigned to drive certain initiatives to
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Results of Operations - Full-Year Comparison

Earnings summary

leverage business performance and prepare them for a higher
responsibility/position.

To strengthen the organization to support business
expansion and long-term growth, the organization structure and
key business processes were reviewed and streamlined. These
included the procurement process, the investment process (PTTEP
Project Realization Process), and the portfolio management
process. In addition, PTTEP was engaged in a country strategy

study to set comprehensive investment strategies for its growth.

Results of Operations
Detailed discussion of financial results for the two years
ended 31 December 2009 is below:

U

For the year

(wag: fruumandunilasiedul aaduuan) 2552 2551
(Unit : Millions of Baht except for Baht per share amounts) 2009 2008
nls ng
Income from continuing operations
U auarNant insRe 20,009 36,631
Exploration and production
‘TUNUYIRTL AN 4,890 5,186
Pipelines
nquAu (2,745) (142)
Others
mls vnasau 22,154 41,675
Total net income
mlsslatiulliuan 6.69 12.60
Diluted earnings per share = from continuing operations
PRI CEREY 120,338 140,007
Total revenues - from continuing operations
malfannisang 115,548 132,621

Sales revenue
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For the results of operations for 2009, PTTEP and its
subsidiaries’ totaled a net profit of Baht 22,154 million or Baht
6.69 per share-diluted, a decrease of Baht 19,521 million or 47%
from 2008’s net profit of Baht 41,675 million or Baht 12.60
per share-diluted. The return on shareholder’s equity for 2009
was 16%.

For 2009, the total revenues of PTTEP and its subsidiaries
amounted to Baht 120,338 million, a decrease of Baht 19,669
million or 14% from last year (Baht 140,007 million). This
decrease was mainly due to Baht 17,073 million or 13% lower
sales of petroleum, resulting from (1) the lower average
petroleum sales price for 2009, which fell to USD 39.53 per BOE
from last year at USD 49.69 per BOE; however the average
sales exchange rate for this year increased to Baht 34.26 per USD
from last year’s Baht 33.25 per USD as a result of the weakened
Baht; however, (2) the higher sales volume for this year rose to
233,756 BOED from last year’s sales volume of 219,314 BOED.
This increase mainly came from (1) natural gas and condensate
from Arthit Project and the natural gas and crude oil from the
Vietnam 9-2 Project, which started production in the previous year,
(2) increased petroleum sales volume of the projects which
started sales this year, e.g., natural gas from Arthit North Project
and crude oil from PTTEP Australasia Project, while (3) the natural
gas and condensate sales volume from Bongkot and Pailin projects
decreased.

PTTEP and its subsidiaries collected lower revenue from
pipeline transportation, which was proportionally recorded from
Moattama Gas Transportation Company (MGTC) and Taninthayi
Pipeline Company LLC (TPC). In addition, there was decreased
other income from construction service on the Arthit gas export
pipeline to customers.

PTTEP and its subsidiaries recognized a foreign-exchange
loss of Baht 508 million for the year 2009, while last year there
was a gain of Baht 118 million because of the change in the value
of Baht.

PTTEP and its subsidiaries incurred expenses for 2009
amounting to Baht 78,037 million, an increase of Baht 13,060
million or 20%, from Baht 64,977 million for last year. This

increase was the result of the following:
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(1) Losses from the incident in Montara Field of the PTTEP
Australasia Project, which was based upon an assessment of
information currently available. Such losses mainly included the
costs of drilling a relief well, clean-up, any costs in relation to
other delayed project activities, and the damaged topside
wellhead platform write-off, amounting to Baht 3,325 million.
As this incident has insurance coverage and PTTEP received
an agreement from the insurers to make payment on account
(the interim payment) of Baht 1,341 million, PTTEP thus recorded
the payment in the financial statements of the fourth quarter of
2009, which offset the total incident expenditures.

(2) Higher depreciation and amortization expenses, mainly
from Arthit Project as a result of an increase in additional
completed oil and gas properties, as well as increased
depreciation of Arthit North, PTTEP Australasia and Vietnam 9-2
projects as a result of their increased production volume.

(3) Increased operating expenses, mainly due to (1) the
operating expenses, well repair and maintenance costs of the
PTTEP Australasia Project, (2) the operating expenses of the Arthit
and Arthit North projects as a result of increased production
activities, whereas (3) operating expenses from the construction
of the Arthit gas export pipeline dropped because it had been
completed at the end of last year.

(4) Increased administrative expenses, mainly due to the
compensation charge for the gas pipeline of Yetagun Project, as
well as an increase in administrative expenses of PTTEP Australasia
Project in line with its increased activities.

(5) Decreased petroleum royalties and remuneration,
resulting from decreased sales revenues.

(6) Decreased exploration expenses, mainly due to the
write-off of the dry wells from Iran Saveh, Australia AC/P36,
PTTEP Australasia, and Oman 44 projects, while in the previous
year, there were higher write-off costs under the projects in
Myanmar, Vietnam 16-1 and Algeria 433a&416b projects.

PTTEP and its subsidiaries incurred Baht 14,243 million lower
income tax expenses because of lower petroleum taxable
profits. In addition, income tax expenses for the PTTEP Australasia
Project decreased due to losses resulting from the crude oil

and gas leak and fire incident.
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As of 31 December 2009, PTTEP and its subsidiaries
commanded total assets of Baht 300,711 million, an increase of
Baht 62,456 million, or 26% higher than the total at the end of
2008. This increase was mainly due to (1) an increase of Baht
39,379 million in oil and gas properties, mainly from the ongoing
construction of the Montara area in the PTTEP Australasia Project,
oil and gas properties for production of the MTJDA-B17 and Bongkot
projects; (2) an increase in deferred income taxes and intangible
assets of Baht 8,536 and 3,559 million which mainly were the
assets of PTTEP Australasia Pty Limited; and (3) an increase in
cash and cash equivalent of Baht 4,683 million as a result of
operations, including debenture issuance, whereas there were cash
out-flows from the purchase of Coogee Resources Limited,
investment in oil and gas properties for petroleum exploration
and production, income tax, and dividend payments.

On 4 February 2009, PTTEP acquired 100% of the ordinary
shares of Coogee Resources Limited or CRL (which was later
changed to PTTEP Australasia Pty Limited or PTTEP AA)
PTTEP AA is

engaged in investment and development of oil and gas

amounting to approximately Baht 5,475 million.

exploration and production in Australia. The results of operation
from 4 February to 31 December 2009, and the financial position
of PTTEP AA were proportionately consolidated in PTTEP’s
consolidated financial statements. In April 2009, PTTEP AA fully
made the payment of total debt after deducting cash and
cash equivalent (Net Debt) amounting to approximately Baht
11,981 million.
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PTTEP and it subsidiaries had total liabilities of Baht 157,710
million or Baht 53,559 million, which was higher than that at the
end of 2008, mainly due to (1) an increase of Baht 40,791 million
in debentures and the current portion of long-term loans; (2) an
increase of Baht 10,557 million in finance-lease liabilities from
using the Floating Production Storage and Offloading (FPSO) of
PTTEP Australasia Pty Limited; however, (3) there was a decrease
of income tax payable of Baht 7,011 million.

On 29 May 2009, PTTEP issued and offered Baht 40,000
million of debentures which comprised 4 tranches. Two tranches
were sold to retail investors: three years in the amount of Baht
18,300 million at 3.25% per annum, and five years in the amount
of Baht 11,700 Million at 4.00% a year. The other two tranches
were sold to institutional investors: four years in an amount of
Baht 5,000 million with interest rate fixed at 3.00% per annum for
the first two vyears; thereafter, investors can switch to either
a fixed rate at 4.00% per annum or a floating rate at 6BMTHBFIX +
1.25% (CAP 6.00% and Floor 3.25%) per annum for the last two
years, and 10 years in the amount of Baht 5,000 million at 4.80%
per annum.

PTTEP maintains its Short-term Financing Program (“PF”),
which involves its monthly issuance of Bills of Exchange (B/Es)
via Public Offering to institutional and high net-worth investors.
B/Es are to be issued monthly on a revolving basis with a total
revolving credit of up to Baht 30,000 million, which was approved
by the Board of Directors in February 2009. As of 31 December
2009, the outstanding face value of B/Es was Baht 1,000 million
with a weighted average discounted rate of 1.162%.

PTTEP issued warrants to directors, management and
employees of 2 million units on 1 August 2002; 2 million units on
1 August 2003; 2.8 million units on 1 August 2004; 2.8 million
units on 1 August 2005; and 2.8 million units on 1 August 2006,
with the exercise prices of Baht 111, Baht 117, Baht 183, Baht
278 and Baht 456 per share, respectively. As of 12 April 2006, the
Company registered a change in its par value from Baht 5 each
with 664.40 million ordinary shares to Baht 1 each with 3,322
million ordinary shares. The change affected the exercise ratio of
the warrants from 1:1 to 1:5, including the exercise price from
Baht 111, Baht 117, Baht 183, Baht 278 and Baht 456 to Baht
22.20, Baht 23.40, Baht 36.60, Baht 55.60 and Baht 91.20,
respectively. As of 31 December 2009, the total number of shares
exercised was 52.56 million and the outstanding number of

warrants was 1.7 million units.
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For the year ended 31 December 2009, PTTEP and its
subsidiaries had a net cash flow from operations of Baht 42,735
million.

PTTEP and its subsidiaries commanded a net cash flow of
Baht 62,203 million used in investment activities, mainly resulting
from the higher investment in oil and gas properties for
exploration and production and intangible assets from PTTEP
Australasia.

PTTEP and its subsidiaries had a net cash flow of Baht
24,151 million from financing activities, mainly due to (1) the cash
received from the issuance of debentures of Baht 39,950 million,
(2) the cash received from the issuance of common stock through
ESOP of Baht 367 million, whereas (3) the net cash paid for Baht
1,361 million in short-term loans, which were mainly for the B/E
issuance, (4) the dividend payments to shareholders for the
second half of 2008 at Baht 2.56 per share and for the first half of
2009 at Baht 1.48 per share, totaling Baht 13,366 million, and
(5) the interest payment of Baht 1,439 million.

As of 31 December 2009, PTTEP and its subsidiaries had
Baht 48,678 million in cash and cash equivalents, an increase of
Baht 4,683 million from the end of 2008.

Impact on Operating Results

Factors which have impacted PTTEP operating results in 2009
consist of both internal and external ones. Regarding external
factors, the US financial crisis in the latter half of 2008 resulted in
a weakening of the US dollar and a global economic recession. It
also consequently caused a decrease in oil prices and demand all
over the world. On the other hand, the world financial crisis and
the slump in petroleum demand and product prices also caused
a decrease in market values of companies and a fall in oil field
services prices, which presented opportunities for PTTEP to
acquire assets and build value.

As for Thailand, this situation resulted in an economic
slowdown, leading to lower domestic energy demand. Even though
there were positive signs of economic recovery and oil prices
started to rebound in the second half of 2009, the future trend of
Thailand’s economy is still unclear because of the unresolved
political situation and the high volatility of oil prices and Thai Baht

values.
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As for internal factors, as PTTEP has been expanding its
investment in various regions, i.e., acquiring Coogee Resources
Limited and entering into new businesses, i.e., the FLNG,
development of its capability into a recognized international
operator has become a real challenge. PTTEP thus needs to
enhance its organizational capability to prepare for this changing
work environment.

In order to respond to the dynamic business environment, in
2009, PTTEP has done the following:

1) In order to manage risk from oil price volatility and the
effect of the unsteady economy on the oil price, PTTEP
conducted oil price hedging for the petroleum products derived
from the PTTEP group, using the Brent crude oil price as
a reference. So far, PTTEP has made a commitment on such
hedging contracts for the period of July to December 2009 for
3.6 million barrels at a guaranteed price range of between
55-86 USD per barrel.

2) In response to the economic recession and lower prices
in the E&P supply market, in 2009, PTTEP has engaged itself in
cost reduction and efficiency improvement programs to maximize
values from existing assets. Its procurement strategy has been
adjusted to market situations by utilizing “Procurement Plus”,
a program which seeks alternative suppliers and reviews the
terms and conditions of contracts for mutual benefits for both
PTTEP and business partners. In addition, PTTEP has carried out
an “Operational Excellence” Program to improve operation
efficiency and promote synergy among assets. The “Capital

Project Management” Program has also been implemented on
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development projects to ensure that they meet time, cost, and
quality objectives. These programs resulted in concrete cost
reductions which consequently contribute to operation cash flow.

The financial crisis of 2008 and the slump in oil prices have
also provided a good buying opportunity for PTTEP, enabling it to
expand the business through strategic mergers and acquisitions
of projects or businesses aligning with its strategy to create value
in the long term. So far, PTTEP has been successful in expanding
business in focused regions especially in Australia.

3) To respond to the dynamics of energy demand, PTTEP
has closely monitored petroleum demand and has been
coordinating with PTT and related government agencies to
collectively outline an optimal supply plan. It has reviewed and
adjusted its production as well as project development plans to
match energy requirements. This also included the development
of a holistic development master plan to optimize reserves and
resources of existing assets to match the country’s energy
demand.

4) With noticeably high growth aspiration internationally and
domestically, the readiness of corporate capabilities is a major
factor for future success for PTTEP. To manage this issue, PTTEP
has been engaged in the Capability Strategy Study to evaluate the
capability requirements and establish a capability development
master plan to match business requirements. The Company has
also accelerated the technical capability building of its personnel
through the Technical Career Ladder and the Accelerated
Development Program.

In the long term, in order to meet the vision of PTTEP as
a leading Asian exploration and production company, PTTEP
has formulated a clear strategy for growth, focusing on countries
and businesses where PTTEP has competitive advantage. With
regard to existing assets, PTTEP focuses on managing its
production to meet the national energy requirements and
maximizing values of assets through integrated and lean
operating models, continuous efficiency improvement, effective
portfolio management, and prioritized capital allocation. As regards
capability, PTTEP will continue to accelerate capability
development as well as improving the organization and process
to support international business expansion. These overall

strategies will enable PTTEP to achieve its business goals.
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Best Performance Awards & Top Corporate
Governance Report Awards

received at the SET Awards 2009 event, organized by the
Stock Exchange of Thailand.

Board of the Year for Exemplary Practices,
Audit Committee of the Year, and Board with
Consistent Best Practices Awards

awarded to the Board of Directors by the Board of the
Year Awards 2008/09 committee, organized by Thai
Institute of Directors Association in cooperation with the
Stock Exchange of Thailand, the Board of Trade of
Thailand, the Federation of Thai Industries, the Thai Bankers’
Association, the Thai Listed Companies Association and

the Federation of Thai Capital Market Organizations.

Platts’ 12t in the Fastest-Growing Companies
in Asia and 17t in Overall Performance in Asia
ranked by 2009 Platts Top 250 Global Energy Companies

Asia Awards, held in Singapore.

The Best Public Companies of The Year 2009
received at the Money & Banking Awards 2009 event,
organized by Money and Banking Magazine.
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Rights of Shareholders

Recognizing the rights of all shareholders, PTTEP has taken
steps to demonstrate its respect for basic shareholders’ rights,
namely to buy, sell, or transfer shares; to obtain adequate
information; to participate and vote in the shareholders’ meeting
on significant issues and issues affecting PTTEP; and to share in
the profits of the company, as follows:

(1) At least 14 days ahead of each meeting, the Company
sends meeting invitations in both Thai and English, containing
agenda details and related appendices in adequate details together
with the opinions of the Board, proxy forms designed by the
Ministry of Commerce, a list of all Independent Directors together
with all possible connections by each Independent Director. These
invitations also contain details about the credentials each
shareholder needs to bring to the meeting and meeting
attendance procedure, together with Company regulations on the
meeting and voting procedures, and a map showing the meeting
venue. In addition, shareholders may view information about each
meeting agenda item on the Company’s website more than 30
days ahead of the meeting date once the Board of Directors has
decided on it, which will be passed on to the shareholders.

(2) PTTEP always allows registration of shareholders at
least an hour before each meeting, for which a barcode system
detailing each shareholder is reproduced on the registration form
or the proxy form and is used for facilitation and registration
time-saving, as well as the accuracy of shareholder details.

(3)  Before each meeting, the Chairman explains clearly how
ballots are cast and counted under Company regulations. The
Company collects its count of shareholders or proxies who have
not yet voted on any agenda item and shows ballot-counting
summaries derived from barcode counting to facilitate the
process and make the ballot counting accurate. Balloting
proceeds in line with Company regulations and the law, with the
summary of each item clearly displayed in the meeting room.
The Company will ask shareholder volunteers together with
an independent legal advisor to witness ballot counts for greater
transparency. To protect the rights of shareholders, PTTEP
conducts balloting for each matter separately, and in the election
of directors, provides for individual director election.

(4)  Allocating enough time for the meeting, the Chairman

conducts each meeting suitably and transparently by the order
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listed on the meeting notice, allowing thorough expression of
views and queries before each ballot round, and summarizes
meeting resolution(s) on each agenda item. Shareholders are free
to send their meeting-related questions to the Board ahead of the
meeting date.

(5) PTTEP gives shareholders who show up late a chance
to vote on agenda items still under deliberation.

(6)  All Directors attend each shareholders’ meeting. Each
member of the standing sub-committees may address relevant
guestions and concerns posed by shareholders (if any).

(7) PTTEP regularly disseminates information to
shareholders via the Stock Exchange of Thailand’s (SET) channel,
media, and publications, including its website. PTTEP also
organized its operation site visit for shareholders for better
understanding of its business.

(8) The Company sets up information request channels for
minor shareholders through the E-mail addresses of Independent
Directors on matters of Directors’ activities, good corporate
governance (GCG) and audit matters. Apart from these channels,
minor shareholders can directly contact the Corporate Secretary
or the Investor Relations unit.

(9) PTTEP explicitly discloses shareholding structures in
affiliated and subsidiary companies to ensure shareholders of
transparent management structures that are open to scrutiny.

(10) The Company conducts its business efficiently for its

growth and suitable returns to shareholders.

Equitable Treatment of Shareholders

PTTEP values and treats all shareholders fairly through the
following actions:

(1) Allowing each shareholder to propose agenda items for
consideration at the annual general meeting of shareholders (AGM)
or nominate qualified people for election as Directors ahead of the
AGM date between 1 October and 31 December 2009, and
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announcing such acceptance and deliberation criteria via SET’s
news channels up to five months ahead. The announcement was
also publicized on the Company’s website to illustrate equitable
treatment of shareholders. That is to say, each matter or
nominee was to be considered against PTTEP’s criteria, deemed
as the screening of genuinely useful agenda items and an addition
of qualified names through the Nominating Committee before
submission to the Board’s consideration. The Board would inform
the meeting of its findings, together with its reasons, at the AGM.

(2) Conducting the meeting in sequence of agenda items
as specified in the invitation and not adding agenda items without
notifying shareholders in advance, so that they may have enough
time for investigation before making their decisions.

(3)  Providing shareholders with a list of all Independent
Directors on proxy forms as another option for them to decide
their own voting, clearly identifying which directors have vested
interests in which matter. An instance is that in each director
election to replace retiring ones due to completion of terms,
an independent director that complete his or her terms and is
nominated for re-election is regarded as having vested interests.
PTTEP recommended that shareholders make use of proxy forms
which could direct voting patterns to encourage them to do so.

(4)  Encouraging shareholders to use ballots in every agenda
item. ‘Voting tickets’, provided for each agenda item separately,
are collected at the meeting for dissenting and abstained votes.
A special case is when voting for Directors, in which all ballots
will be collected, whether the votes are for, against, or abstained.
All votes are then summed with the pre-cast votes as prescribed
in the proxy forms before announcing the resolution to the
meeting. For transparency and reference, PTTEP arranges for
officers from its legal advisor and volunteers from the
shareholders serving as witnesses for ballot counting and files
all voting tickets bearing signatures of witnesses volunteered
by shareholders.

(5) Recording the minutes accurately and completely for
delivery to all shareholders after sending it to SET and the
Securities and Exchange Commission (SEC), 14 days after each
meeting. The minutes are also posted on the Company’s website.

(6) Ensuring strict supervision of the use of confidential
(inside) information by defining in writing the explicit approach of
confidential-information retention as well as the prevention of
insider trading as part of GCG practices and the Code of Business
Conduct on the exploitation of inside information in connection
with securities laws; regular revisions are undertaken for fairness
to all stakeholders. The following summarizes the major actions

taken.
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(6.1)  Regularly warning Directors and all employees
through various communication channels about the abuse of
confidential information to prevent such exploitation for themselves
and others. The Company clearly stipulated punitive disciplinary
measures. All supervisors, as CG leaders, must stress or advise
their own subordinates.

(6.2) Defining periods for transaction abstention for
Company shares by seeking cooperation from all Directors and
Executive Management and the manager or equivalent in Finance
and Accounting Group to refrain from engaging in Company share
transactions through themselves, spouses, children under legal
age — whether directly or indirectly (e.g., through nominees or
private funds) before PTTEP disclosed significant information, e.g.,
one month before disclosure of quarterly and annual financial state-
ments and 24 hours after such disclosure — to allow public
distribution of such information. PTTEP encouraged retention of
long-term Company shareholding, or at least three months from
the last purchase date; this excluded purchase of shares by
virtue of warrants.

(6.3) Completely disclosing in the annual report the
share portfolios of the Directors, Executive Management, and the
manager of equivalent in Finance and Accounting Group in
compliance with the regulations of the Office of Securities and
Exchange Commission. The Office of the Corporate Secretary
reports to the Board each time any of these people experiences
changes in their portfolios. PTTEP has no direct agency in charge
of monitoring compliance with the Code of Business Conduct.

(7)  Inits GCG principles as well as its Code of Business
Conduct, PTTEP devises practical guidelines for potential conflicts
of interest for the Directors, the Management, and all employees
to observe. It also defines criteria for the Directors and the
Management to report their vested interests, including such
interests of related persons. Should such a matter arise, the
stakeholders must report it to PTTEP at once and refrain from

deliberating and voting on that matter.

Roles of Stakeholders

PTTEP values the rights of all internal and external
stakeholders, which includes shareholders, customers,
employees, government, partners, society, communities and
environment, suppliers/contractors, lenders, competitors, local
culture and tradition, and human rights, of which the practical
guidelines are stated in its GCG booklet. In addition, an ethical

business framework for balanced consideration of stakeholders
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appears in its Code of Business Conduct, also publicized on

the Company’s website. PTTEP takes into consideration

stakeholders and their rights wherever it works.

Treatment of major stakeholders
(1) Employees

(@) PTTEP recruits, selects, and hires staff based on
qualifications, experience, and competence for suitable positions,
encourages their continuous development, promotes their career
advancement, and provides opportunities for them to take part
in external activities under the Company’s policy scope.

(b) A fair compensation process is in place for PTTEP
to attract and retain competent people in its service so that they
may perform their work efficiently. Key factors include up-to-date
pay scales and pay procedures of other domestic petroleum
operators, job value discrepancies in the required expertise, job
complexities, assigned responsibilities, and expressed competence
through job performance.

(c) The Company provides and/or improves
mutually fair welfare schemes. Key factors include its own
affordability, both short and long terms, with a focus on fostering
the security of life for employees and their families; components
not easily affordable by most employees, not adequate provided
for by the government; and components provided by most other
domestic petroleum operators to their employees.

(d) PTTEP values timely joint-resolution of problems
among employees themselves, or between subordinates and
supervisors, to maintain good relations among all. Should such

a problem arise, employees can file petitions under the Company’s
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procedure. Provided that they follow the criteria and procedure
in good faith, their employment status will not be affected, and
PTTEP will refrain from taking action that would harm them or
their witnesses.

(2) Customers

PTTEP’s mission is to produce and sell crude oil and
natural gas at competitive prices through agreements of both long
and short terms, as well as spot-market sales. For agreements
governing new projects and spot-market sales, the Company treats
all customers equally and in the best interests of all parties.
For long-term product sales, including natural gas, PTTEP strictly
honors agreements and regularly coordinates with its customers
to deliver products of quality matching customers’ needs in
a timely manner.

(3) Suppliers/contractors

PTTEP treats all its suppliers/contractors fairly. lts
procurement is based on fair and just competition for the
maximum benefit of PTTEP. The Company does not discriminate
others in business competition. The three channels of
participation by suppliers and vendors are

(3.1)  The Company’s website at http://www.pttep.com/
and then choose VendorPortal, VendorRegistration, or http://
www.pttep.com/VendorRegistration/

(3.2) If the user at PTTEP already has suppliers’/
vendors’ information and want to do business with them, the
user then submits such information to the procurement group
for further processing

(3.3)  Suppliers/vendors can contact the procurement
group at 66 (0) 25637-56340 or E-mail to procurement@pttep.com.

(4) Lenders

PTTEP not only issues debentures and bills of exchange
under relevant terms of reference, laws, and announcements of
SEC, but also strictly follows policies, objectives, and resolutions
made at shareholders’ meetings. The Company values
compliance with all obligations under the terms of reference on
the rights and duties of a debenture issuer and the conditions of
loan contracts.

(5) Communities/society

Apart from conducting ethical business, a principle
cultivated in its employees, PTTEP is dedicated to showing social
responsibility by running public service projects continually
in a tangible way while focusing on employees’ substantial
participation in assorted activities. Such activities fall into two
main groups: community quality of life and environmental

conservation, including the culture of ‘From Natural Treasure to
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Intellectual Wisdom and Environmental Conservation’ to cultivate

awareness of being a good member of society.

In developing the quality of life, recognizing that
a decent quality of life of society’s members forms a key
foundation of sustainable development, PTTEP has launched
diverse projects and activities focusing on youth development,
learning, health, and well-being, together with occupational
development of community members. Instances include the
scholarship presentation project, which in 2009 saw more than
2,123 scholarships handed over to elementary and second
students in various project areas of the Company; the project is
in its second decade of existence. The ‘Teach Me Computer’,
“Youth Science Camp’, ‘English Camp’, and ‘Education Trip’ projects
enriched youths’ intellect, strengthening Thailand’s drive toward
sustainable development. Promoting sound health were the ‘PTTEP
| Love Sports’ and ‘Mini-Farm’ projects. Finally, the ‘Thai Rice
College Project’ raised the quality of life of community members,
as well as their occupations, which contributed to community
growth and independence.

PTTEP’s other main, continual mission has been the
conservation of natural resources, the environment, and culture.
Changes in nature, particularly global climate change, have
resulted from the ignorance about the value of ecological and
natural resource conservation. With that in mind, PTTEP launched
the ‘Tree Planting in the Human Heart’ and the ‘Thai Heritage,
World Heritage’ projects to focus on society and its employees to
take the responsibility of environmental stewardship. Meanwhile,
‘Earth Smile’ and ‘PTTEP Thai Sea Heritage Conservation’ projects
focus on social awareness of potential impacts of our negligence

of natural resource and environmental duties.
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These missions for society and the environment will
always be at work. Thanks to the determination of all executives
and employees to observe good corporate governance, PTTEP
continues its friendship with society, communities, the
environment, and culture under the concept of ‘From Natural

Treasure to Intellectual Wisdom and Environmental Conservation’.

(6) Environment and Safety

PTTEP has committed its outlay and resources to
ensure the upkeep of our environment for Thais and their children,
by taking steps in environmental management, monitoring and
assessing impacts, and systematically defining preventive and
mitigating measures. All projects and undertakings by PTTEP
have won environmental management system certification,
including Bongkot and Sirikit. The Company is preparing
documents and applying for ISO 14001 certification for Arthit Project.

An activity that the Company has managed throughout
the country is reforestation in various areas, thanks to the
volunteering of society members and communities. These can
alleviate environmental impacts caused by global climate change.

In its offshore petroleum production, PTTEP has installed
a Flare Gas Recovery Unit (FGRU) for reuse of such gas, derived
from Bongkot gas and condensate, which has worked well. By so
doing since July 2007, the Company contributed to the lowering
of greenhouse gases vented into the atmosphere by 250,000 tons
a year of carbon dioxide equivalent. In addition, the Company
investigated the feasibility, as well as the detailed design, of the
so-called Carbon Capture and Storage for Bongkot South Project.

As for its onshore petroleum production, the Company
has investigated the maximization of petroleum resource usage
through using otherwise-flared gas to fuel community production
at Nong Tum in Amphoe Kong Krai Lat, Sukhothai, while saving
fuel costs for the communities. PTTEP experimented with a project
to capture the otherwise-flared gas for use in producing LNG
(Liquefied Natural Gas) at Nong Tum-A oil field in Amphoe Kong
Krai Lat. It joined hands with Ratchaburi Electricity Generating Plc
in fueling a small power plant at Pradu Tao A oil field, which was
equivalent to fuel saving of about 1.5 million liters a year, to
a capacity of about 2 megawatts. In addition, PTTEP supported
and promoted a project designed to turn the flare gas, part of the
Sirikit Field development, into LNG for vehicle use; the project
was under construction. It is expected that greenhouse gas
reduction of about 6,000 tons equivalent of carbon dioxide

emission will result from this effort.
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In addition, PTTEP deliberated investment through the

Clean Development Mechanism (CDM) under the Kyoto Protocol,
designed to facilitate industrialized countries that are obliged to
cut greenhouse gas emissions to achieve their committed goals
by investing in CDM projects located in developing countries.
By definition, such projects must support sustainable national
development. Today PTTEP is developing projects under CDM
to cut emission greenhouse gases from onshore operations,
particularly those in Sao Thian A oil field of Sirikit Concession,
where the Company is investigating its project on the use of flare
gas in fueling small power plants.

The details of such projects appear in the annual report
of safety, security, health, and environment (since 2001) and in
the corporate social responsibility report (since 2007), both of which
are accessible at http://www.pttep.com/.

(7) Government

PTTEP conducts its exploration and production under
the supervision of relevant government agencies, whether
those in Thailand or those of the countries where it works. The
Company regards these government agencies as the key support
to its smooth business and to proper business operations in line
with respective countries’ policies, rules, and regulations. Its clear
policy, therefore, is to regularly coordinate and transparently
share information with relevant government agencies, both
domestic and abroad. In addition, valuing the forging and
maintaining of long-term relationship with these agencies, the
Company has continually staged activities to promote cordial
relationship.

(8) Partners

As an operator and a business partner in several projects,
PTTEP has sent delegates to project management committee
meetings, which consist of government and all other joint-venture

partners, to jointly deliberate management approaches, annual plans,
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and budgets. In each, PTTEP exercises its vote in proportion to
its interest, the conditions under its joint operating agreements,
and related laws.

(9) Competitors

PTTEP treats its competitors professionally and fairly.

(10) Local culture and tradition

When operating in different countries, PTTEP takes
into account their local culture and practices and organizes
training by experts, including representatives of the Ministry
of Foreign Affairs or those from embassies on relevant
subjects = including recommendations and information
concerning local culture, what to do, and what to avoid for
PTTEP employees assigned there.

(11)Human rights

The Company ensures that in all its operating areas, no
illegal labor is used and that the human rights principles of the
United Nations are observed.

It is PTTEP’s policy to promote stakeholders’ business
participation with the Company by giving shareholders and other
stakeholders opportunities to submit recommendations in assorted
matters concerning its business and matters dealing with their
individual rights by the e-mailing Independent Directors directly at
independentdirector@pttep.com. All such input will be screened
for submission to the Board to ensure that their rights are catered

to and that they are fairly treated.

Measures Concerning Reporting and Protection
Mechanism

It is PTTEP’s ultimate business goal to generate long-term
value and shareholders’ satisfaction, as seen in its motto: “growth,
prosperity, stability, sustainability and dignity”. Convinced that
GCG will lead to that goal, the Company instituted channels for
employees and external parties to report or provide information
concerning wrongdoing or violations of laws and rules, GCG, the
Code of Business Conduct, policies, procedures, terms of
reference, or regulations of PTTEP through the CG Hotline
channels. And to foster confidence that such whistle-blowers
would not face persecution, PTTEP has instituted a policy for the
acceptance of such complaints and protection of whistle-blowers.
This includes mitigation of trouble for whistle-blowers if their
reporting were done in goodwill, without any malice to PTTEP or
any other party. PTTEP will treat such information with strict
confidentiality; the complaints will be involved by concerned and
assigned persons only, and the investigation policy is to be strictly

followed. The following CG Hotline channels are available:
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(1) Telephone number: 66 (0) 2537-4499

(2) Facsimile number: 66 (0) 2537-4949

(3) E-mail address: cghotline@pttep.com

(4) CG Hotline Box located at Head Office

(5)  Direct submission or by mail to the Corporate Secretary
Office.

In 2009, complaints numbered 11, of which ten has been

completed.

Information Disclosure and Transparency

Disclosure of information represents a vital principle for
GCG. PTTEP values the information that needs to be forwarded
to SET and shareholders, particularly its accuracy, adequacy,
timeliness, and equal access by all recipients. Such information
preparation follows the Code of Business Conduct. The Investor
Relations (IR), and the External Relations Department address
inquiries from institutional investors, minor shareholders, analysts,
and those interested in monitoring PTTEP data. The Company has
a clear procedure for information disclosure to SET under ordinary
and urgent circumstances.

PTTEP’s key disclosed information consists of both financial
and non-financial information. In 2009, the financial information,
particularly the reviewed/audited financial statements, according
to the external auditor, is essentially accurate under generally
accepted accounting principles. These financial statements have
also been reviewed by the Audit Committee and endorsed by the
Board of Directors before disclosure to shareholders. The Board
also reports of its responsibility to financial reports in the annual
report. To speed up financial information availability for investors,
the Board also discloses unreviewed quarterly and unaudited
annual financial statements, going beyond SET’s requirements.
There has been no material difference noted between those
unreviewed/unaudited and reviewed/audited reports. As regards
non-financial information, PTTEP discloses connected transactions,
management discussions and analyses, risk management
information, and a CG report in the annual report and Form 56-1.

All disclosed information, as well as information made public
to shareholders and investors, is disseminated in Thai and English
on PTTEP’s website, which includes the annual report, Form 56-1,
shareholders’ meeting invitations and its resolutions, roadshow
presentations, quarterly presentations for analysts, press releases,
and the company’s safety, security, health and environment, which
is now included in its annual corporate social responsibility report.
For greater access and maximum benefit to users, the website is

regularly updated. In 2009, 53 matters were disclosed via SET’s
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system. The Company organized meetings with securities

analysts on various occasions, including five analyst meetings
and 10 roadshows.

Apart from these, the Company took shareholders and
analysts to visit operating areas, including Sirikit Field in Kamphaeng
Phet, Petroleum Development Support Base Project, and Arthit
Project Production Platform off Songkhla province to enable them
to appreciate this business and have more confidence in PTTEP’s
business. In 2009, Investor Relations launched an IR Corner at
the 2009 AGM to add information channels for the shareholders.

PTTEP also discloses the roles and responsibilities of the
Board and all standing sub-committees, including the attendance
of each Director under Topic of Management Structure; reports
of each sub-committee; and the policy of Directors and Executive
Management remuneration under Topic of Responsibility of the
Board.

PTTEP constantly values the accuracy, completeness,
timeliness, and transparency of information disclosure and is

committed to keeping up this practice.

Investor Relations (IR)

The Investor Relations is responsible for communicating
information that accurately shows PTTEP’s real value to stock
analysts, shareholders, and investors in general under the rules of
SET, and for fostering confidence on the part of analysts and
investors as well as a positive image and attitude in investors
through coordination and consultation with PTTEP’s management.
Investors and interested parties can contact this unit for
information on PTTEP, including financial statements, annual
report, and notifications to SET, SEC, etc. To contact the IR
unit, three means are possible:

(1) Telephone number: 66 (0) 2537-4512 and 66 (0) 2537-4611

(2)  E-mail address: ir@pttep.com

(3)  Facsimile number: 66 (0) 2537-4467.
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Responsibilities of the Board

Structure
(1) Components
The PTTEP Board of Directors has assigned the
Nominating Committee to recruit Directors or the President and
Chief Executive Officer (CEO) to fill vacant positions; in so doing,
the Nominating Committee selects from those qualified,
competent, and experienced people to serve the interests of PTTEP.
The Board consists of 15 Directors, a size considered
suitable for the business. These include Connected Directors and
Non-connected Directors not related to the major shareholders
and not serving as directors or management of major
shareholders, or Independent Directors, who must always
account for at least one-third of the Board or the number of at
least five. (The Board, during its December 2009 meeting,
approved a revision of the Company’s Corporate Governance
practice concerning Independent Directors that they must make
up at least half of the Board.) The Board also consists of at least
three private-sector Directors from outside the Company.
(2) Qualifications of PTTEP Directors
(a) Age not over 70 years
(b) Diverse skill mix, among them: industry
knowledge, accounting & finance, business judgment,
management skills, international markets, business strategy,
crisis management, corporate governance, and legal matters.
Only one major shareholder prevails at PTTEP, with
minor shareholders so widely distributed that they cannot form
a statistically significant group. Also, since the current
non-Independent Directors and those who do not represent
the major shareholder are diverse in professional qualifications
or organizations, the current Board of Directors, accordingly, can
safeguard the interests of all shareholders as a whole. As
mentioned above, the Company has revised its Corporate
Governance practice to have Independent Directors on at least
half of the Board.
(3) Terms of Directorship and Number of
Companies Where Directors Can Serve
PTTEP decided that a third of the Directors will leave
the Board at each AGM. The 15 Directors it has, therefore,
results in each person holding a three-year term. To enable PTTEP
to leverage Directors’ qualifications for maximum suitability and
benefit, their services are limited to three consecutive terms
(effective from 2006) — except when the Company considers

them specialists that could benefit PTTEP’s operation. The Board
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also approved the revision of its Corporate Governance practice
by limiting the number of other companies where each Director is
serving as a Board to five . This information of directors’ holding
positions in other organization is disclosed in Form 56-1, the
annual report, and the Company’s website.

(4) Definition of
Qualifications

Independent Director
This has been detailed on page 120.

(5) Policy and Procedures for Serving as Other
Companies’ Directors for the President and CEO and
Management

PTTEP values the experience to be acquired by the
President and CEO and other Management members through their
director service in other organizations. However, to allow them to
devote their time to its business, the Company requires that the
President and CEO and members of the Executive Management
may serve as directors of other business entities (apart from
self-owned or family businesses) only as necessary and as long as
such positions do not compromise the business interests of PTTEP.
In any case, prior approval is needed from an authorized person,
and the name PTTEP or their positions in PTTEP cannot be used
in any way to involve any other company’s business.
Nevertheless, any PTTEP management or employee assigned
to serve as a director, a management committee member, or
a secretary in an organization or party involved in the exploration
and production business, or a business directly related to it, must
return to PTTEP any compensation given to him or her. In other
cases, he or she can keep the compensation.

(6) Segregation of the Chairman and the
President and CEO and their authority and duties

The Chairman of the Board and the President and CEO
are two separate persons, both elected from Directors.
The Chairman stays away from day-to-day management, as there
is a clear separation between policy-making, monitoring and
assessment, and management execution. The Chairman’s
leadership plays a key role in ensuring the Board’s efficiency and
independence of the Management, (along with the President
and CEQ) deciding agenda items under the Board’s responsibility,
and efficiently chairing Board and shareholders’ meetings. This is
done by encouraging all Directors to actively take part in such
meetings, including raising critical questions, consulting, guiding,
supervising, and regularly supporting the operation of the
Management through the President and CEO. At the same time,
the Board refrains from interference in routine tasks or business

activities of the Management. The Chairman also ensures that
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the Directors observe PTTEP GCG. Whereas the President

and CEO takes full responsibility for Company management
execution under the authority framework assigned by the Board
in line with PTTEP’s rules.

(7) Independence of Chairman

PTTEP has determined that, in future elections of the

Chairman, independence will be the foremost factor for
deliberation. Unless there is a greater necessity, other Directors
are to be considered. Nevertheless, PTTEP’s Chairman have
consistently performed their duties independently. Moreover,
PTTEP has instituted the Chairman’s performance evaluation by
the entire Board to gain feedback as guidelines for improving and
auditing his performance. The appraisal outcome has been
disclosed in Form 56-1 and the annual report.

(8) Corporate Secretary

This is detailed on page 123.

Sub-committees

The Board has appointed standing sub-committees
(or simply ‘sub-committees’), consisting of qualified Directors, to
handle specific tasks for the Board as defined by the scope of
each. Their qualifications, terms, and scopes of responsibility
have been defined in their respective charters. A majority of their
members are Independent Directors, and so is the Chairman of
each sub-committee, with the exception of the Risk Management
Committee. The Chairman of the Board does not belong to
any sub-committee. The sub-committees regularly report their
findings to the Board and each year report their performance to
the shareholders using Form 56-1 and the annual report.

PTTEP constitutes five sub-committees, namely the Audit
Committee, Remuneration Committee, Nominating Committee,
Corporate Governance Committee, and Risk Management
Committee. Their names, responsibilities, number of meetings,
individual attendances, and reports appear in Form 56-1 and the

annual report.
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Roles and Responsibilities of the Board

(1) Corporate Governance Policy

In 2001 the Board issued a written GCG policy, which
has constantly been reviewed. The latest version, to be announced
as Revision 5, was approved by the Board as proposed by the
Corporate Governance Committee in December 2009; the
meaning of Corporate Governance has been made more concise
and understandable, leading more clearly to the significance of the
matter while making it more in line with international practices in
limiting the number of listed companies where Directors should
serve (as directors or the management) to five. Copies of the
GCG manual and the Code of Business Conduct were handed out
to all PTTEP employees for reference and compliance. All were
requested to sign their names as a pledge to abide by GCG and
the Code of Business Conduct, as applicable, as guiding principles
under the highest standard. Besides, these were given to
business partners, regulatory agencies, agencies regularly
contacted by PTTEP, as well as interested parties. They also
appear on the Company’s website under Good Corporate
Governance to facilitate viewing by shareholders, investors, and
interested parties.

PTTEP continued to focus on promoting the
understanding of GCG to Directors and all employees through
activities including orientation sessions for new Directors
and employees including newly appointed management.

PTTEP has developed communication channels of
GCG information according to its nature for its employees as
follows:

e CCS CG Information Center, for general information
concerning GCG practices

e CCS Compliance News Alert, for reminders about
relevant rules and laws, including insider trading, or for alerts on
relevant, upcoming rules and laws.

In 2009, the Company instituted an assessment of
compliance with the Code of Business Conduct at each
departmental level upward to find out more about employees’
practice and apply the findings in evolving and promoting such
compliance. Topics of the Code were scrutinized, with a score
of 1 being ‘needs urgent improvement’; 2, ‘needs improvement’;

3, “fair’; 4, ‘good’; and 5, ‘very good’.



Tl 2552 Umn. . IFdnlARnsUszRiunsU R
AINATIELTTUGINATRY Uan. W TuuAazMceNI (szAu
dreaull) WedsziluszdunisdiRninassenussugsna
peantiney wazthdayan lsunldluntswmuiuas o 3
nsUfiiRnnasseussgsiazeaniinausaly Tneiu
n19 39952 AUNTTUTRRINATsE LTI IRATRIAN
299 Uan. u. FeldazuuuluninsannesuiEnsiany
4.31 AMNAZUUUIAN 5 (sTAU 1 = Aesdfuljasesou
5eAU 2 = finanliunlee seAu 3 = wald sviv 4 = A uazszAL
5 = AnN)

(2) A99ENUTTUFINA
e, w. arn agydunisanfiugsiantned
asseussnd Inefiadnasseussnigsnaiunseungnssuy
)| aa g o ° a a dld ° o 4
wazidudnniemiinisadugsnana  wmiuliingsunag
Y a o = A a wva dl 2 J =
JU3uns wazwidnau gadedud iwalinisvinaiud
sz nEnmuazasuass lnanisiann niuavd]dmse
v o = \ a o &
gH uli et wenia Wussan uwaveaa euld ey
% Y a tﬂl -1'/ s o a dld
Frelmnnad e dukazn1seaniulun1safiugung
sz vEnmuazlddal 2es dan. w uar Fapupisvezeng
iungd uld " waenedviiu wazifusssuiumndae

A9381UIugINALsEnauAEudNN1TuLarda g
UjtReesnsaumnulszngi 13 Fee N sfieudnniAl
avAnslunIsAliugsiaees Uan. . T9nssunis Husung

s v =2 4A a wa Ao Y oo d”
wazninausesdatielfiiR Inadivadesssiallil

o maannguNng wazilunanamianisies

« nzatuANNell

o« NIININENTLAAA

« NIFNEIANNAL

o Madlamedaya

o mslidayanialu

o ¥ Ly

o Audnndanianalselamd

o NIRRT TUTN

o 09990y N9FLALN LAz UL

o Menyduaznistu

o« maldinalulag 19 wnAwazns™e 19

o AwLlaensit duas aTaeunsle uaz " uIndex

« 117 HU YuuariulaTeLse AN

AMENITNNNT UAn. W, 1dRnNsLFuLgaassnLsTel

a d‘ A o = I3 o
ganalunislszguillemeusulnan 2552 Inedilssiaunane
lu 4 viade Ae Fesmiminensyana laera1aAINnIg
U a 4 =2 dd‘ % lﬂl 874
anaziiln linsauAquIansiiausie (reenislideyanislu
Traanszauly sau Liliihdeyanisluzesddmavingsia
9 Y va aoea 3 A X =
Au dan. w. AldFunsuannslfusndm lide wieans
WiaL weTe wWial wanauAnninduesuiuniivingsnaiu
Uan. w. Fewesadny naaen waz uuy Inaliusieting

(2) Code of Business Conduct

Valuing ethical business conduct, PTTEP regards the
code as a precursor to desirable behavior that defines the
framework and guiding principles for good business conduct for
the Board, management, and all employees to observe for the
benefit of efficiency and ethics through respect for rights and
treatment of stakeholders equitably, with fairness, and openness
to scrutiny. This would not only foster confidence and acceptance
of PTTEP’s efficiency and transparency, but also foster long-term
value for the stakeholders and fairness to all.

The code consists of 13 subjects governing desirable
behavior and reflects the organization values in business operation
that the Directors, the Executive Management, and all employees
must observe. The subjects of the Code of Business Conduct
are as follows:

* Respecting the law and political neutrality

¢ |[nternal control

e Human resources

» Confidentiality

» Disclosure of information

o Use of inside information

o Conflict of interest

» Procurement and contracts

o Gifts, entertainment, and bribery

e Accounting and finance

e Use of information technology and communications

o Safety, security, health, and environment

o Corporate social responsibility.

At its December 2009 meeting, the Board approved
a revision to the Code under four key topics, namely ‘Human
resources’, by expanding the definition to other cases; ‘Use of
inside information’, by making it more comprehensive, that is,
no exploitation of inside information of companies engaged in
business with PTTEP through buying, selling, or proposing to

buy shares of such companies; ‘Gifts, entertainment, and bribery’,

> 89
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by making guidelines more explicit; and ‘Use of information
technology and communications’, by expanding on the security
measures for systems and information to disclosure of passwords
for PTTEP’s information access.

In 2009 the Company focused on cultivating the
awareness of all PTTEP employees of performance in compliance
with the Code of Business Conduct. The major theme of its 2009
publicity campaign was ‘Proper Use of Information’, which spans
three topics of the Code, namely Confidentiality, Disclosure of
information, and Use of inside information. Educational activities
were staged to promote the Code, including training for all
executives and staff, a slogan contest, a film about good
corporate governance and the Code, and a survey of compliance
with the Code by each unit.

(3) Conflicts of interest

Published in the GCG Policy, PTTEP demands that all
Directors and employees avoid any conflict between personal and
corporate interests. Here are the essences.

o Decisions about Company business by all Directors
and employees must solely be for the best interests of PTTEP
without the influence of personal gains or those of related parties.

o All Directors, management, and employees must
review and report all conflicts of interest to the Company.

In addition, PTTEP has devised the following measures:

o All Directors, management, and employees strictly
comply with laws, rules, and regulations, particularly those of SET
concerning connected transactions.

e Avoidance of financial involvement and relationship
with external parties by all Directors, management, employees, or
related parties that could compromise PTTEP’s interests, bring
about conflicts of interest, or hamper efficient business conduct.

e When they are involved in a conflict of interest,
Directors, management, and employees who are normally hiring,
selecting, deciding, or approving such transactions must report to
supervisors or those with joint approval authority by using PTTEP’s
form for reporting conflicts of interest. Also, they must withdraw
from such processes or from undertaking transaction with PTTEP.

o All Directors, management, and employees reviews
and self assess on conflicts of interest as specified in annual
self-appraisal forms.

o All Directors, management, and employees must
immediately notify their potential conflicts of interest, when in
doubt. This applies when they or related parties take part or hold
shares in any business concerns engaged in transactions with

PTTEP with potential conflicts of interest.
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In deliberating connected transactions during 2009,

PTTEP complied with the above-mentioned policy, SET rules
and regulations on connected transaction of 2003 and the
announcement of the Capital Market Regulatory Commission
No. Tor Jaw 21/2551, concerning criteria for engaging in
connected transactions. Board resolutions concerning these
transactions were strictly made among non-connected Directors.
Details about connected transactions of 2009 appear on pages
52-56.
(4) Internal Control and Internal Audit

PTTEP implements an internal control policy that is
sufficient and acceptable for Company risks and prevailing
business circumstances, or the activities of individual departments.
To ensure suitable control measures with prevailing circumstances,
environment, and risks, the Internal Audit Department regularly
monitors internal control practices.

The Board, management, and all employees collectively
decide business procedures to ensure achievement of the
objectives with reasonable confidence:

o Efficient and effective operations, including prudent
use of resources

o Accurate, reliable, and timely financial reporting

e Compliance with Company policies, laws, and
regulations.

The Company’s internal control process was based on
the regulations of the Committee of Sponsoring Organizations of
the Treadway Commission (COSO) and that of the Office of the

Auditor General of Thailand, and consists of five components:
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(@) Control Environment:

A proper control environment fosters control
awareness in those conducting business with competence,
integrity, and a code of conduct. It covers the formulation of
business directions and policies, business expansion,
organization, and clear definition of responsibilities. It entails proper
delegation of authorities and responsibilities. In short, PTTEP
is determined to uphold the GCG principles.

(b) Risk Assessment:

Recognizing the value of risk management, the
Company has set up a risk management department to take charge
of risk analysis, assessing probabilities and potential impacts, and
taking action to ensure acceptable risk management. PTTEP
classifies risk management at the corporate level, linking to its
strategic directions and strategies, and the operating level, to be
managed by departments. With clear risk management
procedures, all risks come under the supervision of the Risk
Management Committee.

(c) Control Activities:

PTTEP has designed its business to function
systematically and efficiently. Also, to prevent and minimize
operation risks, the Company operates under four essential
regulations: human resource management, finance and
accounting, budgeting, and procurement regulations, including
the charters of the five sub-committees. These regulations
frame PTTEP’s management and operation control.

The Company has also devised a Delegation of
Authority and Signatures (DAS) table for the President and CEO
to clearly delegate authority to the Company’s functional
management, resulting in practical and easily-tracked courses of
action. The Company has instituted an International Asset Policy,
Standard, and Procedure for oversea projects operated by itself,
as well as for joint ventures, which should serve as a practical
guideline.

The Company has allocated responsibilities to
dedicated units for the verification, control, and oversight of its
strict compliance with laws and regulations, including Legal
Department, Office of the Corporate Secretary, Accounting
Department, and Safety, Security, Health, and Environment
Department. Besides these duties, they are required to alert all
parties when new rules and regulations come into effect. Should
doubts arise concerning any law or legal implications, these
units are to consult Legal Department to ensure accurate

understanding and compliance.
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(d) Information and Communication:

The Company institutes efficient and effective
communication procedures for information, both internally and
externally, for complete, accurate, and timely decision-making.
Information is either financial or non-financial. Internally, through
the Intranet (via Internal Communication as the information
center), PTTEP provides employees with adequate and timely
information needed for doing their work, as well as
communication between management and employees to improve
job coordination and execution to fulfill goals. Externally, the
Company has an effective procedure in place to provide sufficient
information and deliver reports on its performance to various
institutions in a timely and efficient way as required by relevant
regulations, for good coordination and business appreciation.

PTTEP has an information control system for
the transmission and reception of information and clearly allocates
tasks along with responsible persons, authority, and units
concerning information and communication technology. In
addition, the Company has classified levels of access to
confidential information in all its departments to give access to
authorized personnel only.

(e) Monitoring and Evaluation:

PTTEP has clear control and operating
performance assessment, as well as that of risk management
performance. Under the risk assessment monitoring procedure,
findings are regularly reported to the Risk Management
Committee. Corporate performance is assessed every quarter
of the year, with each department reporting its results against
plans and performance indicators to the Board. In addition, the
Internal Audit Department monitors and assesses internal control
outcome, and then reports its findings to the Audit Committee.

Findings of internal control assessment for 2009

appear on page 134.
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(5) Risk Management

Defining a risk management policy for the Company,
the Board appointed the Risk Management Committee as
a standing sub-committee under a charter of 2005. This
sub-committee ensures that PTTEP business operation follows
the risk management policy.

In charge of the adequacy of risk management systems
and the effectiveness of risk management for the Company, the
Risk Management Department not only investigates and indicates
risks or anomalies hampering business operation against strategic
and operating goals; alleviates or eliminates such risks in
a systematic and efficient way; periodically reporting to risk
owners, the Management, the Risk Management Committee, and
the Board, and summarizes its activities for reporting to the Board
for consideration of process adequacy, cultivation of a culture,
and awareness for risk management in its business for each

company unit.

The Board of Directors’ Meetings

As a rule, for a given year the Board plans its meeting dates
with regular agenda items scheduled for each month. In 2009,
the Board met every last Friday of the month for a total of 17
times, including an offsite meeting to deliberate strategic plans,
considered crucial and therefore time-consuming in deliberation.
The Board held one meeting without the presence of
management before the August meeting. The Independent

Directors held one meeting among themselves before the
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November meeting; they also decided to hold quarterly meetings
among themselves in 2010. Directors consistently received an
invitation to each meeting along with draft minutes and
supporting information ahead of each meeting.

As a rule, agenda items are jointly decided by the Chairman
and the President and CEO, but Directors may also propose
matters they consider important. For instance, they proposed
items for the meeting in the absence of management and the
meeting of the Independent Directors. In 2009 a total of 58
agenda items were deliberated, including major ones such as the
direction and policy approach for strategic implementation; the
annual budget; financial statements; petroleum purchase
agreements and negotiations; bidding for international exploration
and production; joint ventures; Arthit Project operation; Bongkot
South Project development; procurement under major projects;
election of the Chairman; resolving of the Montara Field problems;
oil price risk management; definition of criteria on vested interests
of Directors and management; and amendments of the company’s
regulations. Matters for acknowledgment consisted of 146 items,
most of which were reports on operation and updates on various
projects; status of Company shares; entering into joint ventures;
changes in Directors during the year; appointment and transfer of
management; human resources administration updates; reports
on activities in support of social and environmental development;
reports on safety, security, health and environment; procurement
and change in financial contract limit within the approval authority
of the President and CEO; and reports of sub-committees.
A typical Board meeting took two hours, with the Corporate
Secretary in attendance each time to look after and guide the
Board on pertinent regulations, as well as to take the minutes and
file complete information along with meeting documents.

The meeting minutes covered all essential issues and all the
minutes were unanimously approved, particularly for matters
requiring deliberation. Questions raised during Board meetings
were addressed along with additional explanations, and Directors’
views were clearly recorded. All documents were systematically
filed under tight security. As a rule, all Directors attended each
Board meeting except for legitimate reasons of absence.
Whenever possible, Directors sent an apology letter to the
Chairman when they could not attend a meeting. The Board

attendance record for 2009 appears on pages 111-112.
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Self-assessment of the Board

PTTEP has stipulated in its GCG - the assessment of the
performance of the Board, the Chairman, and the Sub-committees
- that their performance must be self-assessed against the
performance assessment forms and the annual Performance
Agreements, and that the performances of the Chairman and
Standing Sub-committees must be assessed each year, as
defined by the Nominating Committee.

The Board assessment divided into three parts: individual
self-assessment, cross-assessment for individuals, and the entire
Board assessment. All sub-committees are evaluated by both the
committee member themselves and other directors as well. The
Chairmen performance is also assessed by all directors. PTTEP
will propose these scores for the consideration of the
Remuneration Committee before securing a prior approval from
the Board and disclosing the scores in the annual report. PTTEP
then gathers the comments and suggestions made in the
evaluation forms as guidelines for improving the performance of
the Board and the Company.

For 2009, apart from devising performance assessment
forms for the Board, the Sub-committees, and the Chairman, the
Nominating Committee added a weighting factor for each topic.
As regards the grading scale for these assessments, a ‘1’ stands
for ‘seriously needs improvement’, a ‘2° for ‘“fair’, a ‘3’ for
‘standard’, a ‘4’ for ‘good,” and a ‘5’ for ‘very good’.

o Self-assessment scores by individual Directors averaged
4.67 against 4.53 in the previous year.

o Cross-assessment scores, conducted for the first time
this year, averaged 4.75, against 4.67 in the previous year.

The Board as a group performed in two aspects:

1) Against Performance Agreements, with a 20%
weighting factor, averaged 3.60 - no change from the previous
year

2)  Against self-assessment forms of the entire Board,
with an 80% weighting factor, averaged 4.71, against 4.55 in the
previous year.

On the whole, the Board averaged 4.48 against 4.36 in the
previous year.

e The Audit Committee scored 4.74 or ‘good’ against 4.70
in the previous year

e The Remuneration Committee scored 4.83 or ‘good’ against
4.71 in the previous year

e The Nominating Committee scored 4.74 or ‘good’ against

4.58 in the previous year
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e The Corporate Governance Committee scored 4.84 or
‘good’ against 4.82 in the previous year

o The Risk Management Committee scored 4.75 or ‘good’
against 4.63 in the previous year

o The Board Chairman earned 4.94 from the rest of the

Board, or ‘good’ against 4.70 in the previous year.

Directors’ and Executives’ Remuneration

(1) Directors’ Remuneration

PTTEP’s policy for compensation paid to the Directors
and members of the Sub-committees is clear and transparent.
The Remuneration Committee decides and reviews such
compensation based on not only suitability, but also individual and
Company performance, industry practices, practices of leading
SET-listed companies of the same size and industry, and the scope
of accountability. The 2009 AGM approved Directors’ and
Sub-committee members’ remuneration, effective from 2009
onward as proposed by the Remuneration Committee, adjusting
their compensation in Directors’ bonuses in line with PTTEP’s
financial performance, operating performance, and additional
responsibility from 2008, as detailed below:

o Retainer fee at Baht 37,500/person/month, paid in
full each month as was done in 2008.

o Meeting fee at Baht 25,000/person/meeting, paid only
to those in attendance (as in 2007).

e Annual bonuses for all Directors will be paid out if
dividends are paid to shareholders in a given year; payouts would
amount to 0.1% of the net profit for the same year but no more
than Baht 40 million, paid according to the tenure of each

Director. The original limit was Baht 30 million a year.
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e Members of all standing sub-committees — namely
the Corporate Governance Committee, the Audit Committee, the
Remuneration Committee, the Nominating Committee, and the
Risk Management Committee - would continue to receive
meeting fees of Baht 25,000/person/meeting, as was done in
2007. This, however, excluded members who were concurrently
PTTEP management and does not apply when meetings
concerned circulating resolutions.

e The Chairman of the Board and the Chairmen of
sub-committees received an extra 25 percent of the fees
allocated to regular Directors or members.

Individual director’s compensation details concerning
retainer fees, meeting fees, and bonuses, as well as meeting fees
for sub-committees, appear on page 126.

(2) Remuneration Policy for Affiliates’/
Subsidiaries’ Board Members

This has to do with entities set up by PTTEP to serve
as mechanisms for conducting businesses for PTTEP for its best
interests under various business conditions. These are treated as
Company assets in line with legal criteria or investment
conditions. Some of these have operated as full-fledged
companies. As a rule, the boards of these companies are kept to
a bare minimum, for instance, Executive Vice President and/or
Vice President and/or Vice President (or all of these positions)
directly responsible for the success of the projects under such
subsidiaries and associated companies. PTTEP rules and
procedures therefore apply, as these are assets managed in the
best interests of the Company.

Executives assigned to serve on behalf of PTTEP as
directors of affiliates and subsidiaries engaged in petroleum
exploration and production, or directly related ones, including PTTEP
Services Co., Ltd., are not entitled to extra compensation, as this
is considered PTTEP’s direct business and part of routine work.
For other cases, they may receive such compensation, as it is
considered extra duties, including service for PTT ICT Solutions
Co., Ltd., and Energy Complex Co., Ltd. This provision is clearly
stated in the GCG principles.

(3) President and CEQ’s Remuneration

The President and CEQ’s remuneration package is clearly
and transparently decided by the Remuneration Committee
with the endorsement of the Board. Consideration is given to
Company performance and performance appraisal outcome,
prevailing industry and business practices of companies with
similar sizes, as well as his or her job responsibilities and the

economic situation.
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Assessment of the President and CEO’s performance
is made against his or her performance agreement for a given
year, duly filled on the form decided by the Remuneration
Committee, specifically the key performance indicators (KPIs) of
2009 and endorsed by the Board as check-and-balance to monitor
the performance of the President and CEO’s against short-term
and long-term goals. Besides allowing for GCG practices,
this would make the deliberation of the President and CEO’s
remuneration transparent and suitable while also enabling him
or her to apply the findings to improve performance. In addition,
a survey was conducted on Vice Presidents and upward about the
performance of the President and CEO, particularly in the quality
aspect, for future use by the President and CEO in improvement.
The findings of this survey are to be forwarded to the
Remuneration Committee and the Board’s acknowledgment.

(4) Executive Management’s Compensation

The Remuneration Committee reviews and recommends
the salary structure criteria or procedures for defining the
salary structure for executive management that are fair and
reasonable while conforming to prevailing practices in
this business for the Board’s endorsement. Executives’
compensation packages and salary structures are determined by
market comparison with other leading oil and gas companies’
criteria, procedures, pay rates, salary surveys, and with
consideration to their individual scopes of accountability.

The President and CEO decides individual executive
management’s compensation. Annual merit increases of
executive management are tied to individual performance,
the Company’s performance, and key performance indicators
(KPIs) achievement of each division.

To maintain its competitiveness in the oil and gas
market, PTTEP participates in annual compensation surveys along
with other leading oil and gas companies to obtain sufficient
information to report to the Board for possible adjustment in
competitive compensation strategy when there is a significant
compensation change in the marketplace.

In compliance with GCG and transparency, PTTEP
discloses the Management’s compensation, including their

PTTEP shares and ESOP warrants, in the annual report.
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The Board of Directors’ and Executives’ Training

(1) Directors’ Development
The Board has instituted self-development by
encouraging Directors to undergo training courses organized by
the Thailand Institute of Directors (IOD). Directors have passed
such courses organized by IOD and external agencies as detailed
on pages 138-148. When there is a new Director, PTTEP provides
an orientation for him or her, complete with an up-to-date
directors” manual and useful documents and information, to
introduce the nature of PTTEP’s business and its business
approach; documents concerning their legal responsibilities and
good corporate governance practices are also provided to the
directors.
(2) Executives’ Development and Succession
Planning
At PTTEP, the management potential is assessed through
the 360-degree survey method and enrolled in an Assessment
Center, including notification of assessment results and joint
preparation of management potential planning to supplement
their competency in management and demonstrate organizational
leadership. Succession planning is systematically practiced to
replace retiring personnel or fill new positions resulting from
company business expansion. As regards succession planning for

the President and CEO, the major shareholder’s policy prevails.
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Awards of 2009

The Company garnered assorted awards from different

institutions, including Best Public Companies of the Year 2009 at
the Money & Banking Awards 2009, organized by Finance &
Banking Magazine.

It achieved a score of 100 and a four-star bonus, an acclaim
as a role model, under the 2009 AGM Checklist Project of SEC,
assessed by the Thai Investors Association.

PTTEP won the Best Performance Award and the Top
Corporate Governance Award at the 2009 SET Awards event,
hosted by SET and Finance & Banking Magazine.

PTTEP achieved an ‘Excellent’ score from a survey of
Corporate Governance Report of Thai Listed Companies 2008,
organized by |0OD.

Finally, the Company won certification in three aspects,
namely Board of the Year for Exemplary Practices, Audit
Committee of the Year, and Board with Consistent Best Practices
under the Board of the Year Awards 2008/09 Project, launched by
IOD, SET, Board of Trade of Thailand, Federation of Thai
Industries, Thai Bankers’ Association, Thai Listed Companies

Association, and Federation of Thai Capital Market Association.
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Valuing compliance with the Good Corporate Governance
(GCG) Policy and the Code of Business Conduct in its operation,
PTTEP has developed its good corporate governance in line with
the regulations of the Stock Exchange of Thailand (SET), best
practices of other leading companies, and generally-accepted
international best practices. To this committee, the Board of
Directors (“Board”) has assigned to supervise the Company’s
operation as well as to encourage the compliance with the GCG
policy and the Code of Business Conduct at all levels.

The Corporate Governance Committee held two meetings in
2009 to fulfill its roles and responsibilities specified in its charter
and reported the outcomes to the Board as summarized below:

(1) Supervised the promotion of knowledge and
understanding to Directors, Management, and employees to
act in compliance with both the GCG Policy and the Code of
Business Conduct, and occasionally participated in such activities.

(2) Reviewed the GCG Policy to ensure its compatibility
with SET’s principles of GCG for listed companies (2006 edition),
adapted from the Organization for Economic Co-operation and
Development (OECD) Principles of Corporate Governance, to
align PTTEP’s practices with those of international practices.

(3)  Supervised PTTEP’s self-assessment of compliance
with the GCG Policy and the Code of Business Conduct for future
refinement.

(4)  Formulated a CG reporting guideline in line with the

SET criteria for dissemination to stakeholders in the annual report.

(Mr. Vudhibhandhu Vichairatana)

Chairman of the Corporate Governance Committee
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Appointed by the Board of Directors (“Board”), the
Remuneration Committee consists of four members. Chaired by
Mr. Sirin Nimmanahaeminda, they consisted of Mr. Viraphol
Jirapraditkul, Mrs. Sirinuj Bisonyabut, and Mr. Chitrapongse
Kwangsukstith. The Chairman and the majority of members are
Independent Directors.

During the vyear, in performing its roles as assigned by
the Board, this committee exercised due care, prudence,
independence, and thoroughness in compliance with
Remuneration Committee Charter, which dealt with the
remuneration of the Board, Standing Sub-committees, and the
President and Chief Executive Officer, including the revision of
the charter for suitability. Members with vested interests
abstained from voting on such matters. One committee meeting
was held in 2009, with perfect attendance, and the outcomes
reported to the Board.

As regards remuneration details for the Board, Standing
Sub-committees, and the President and Chief Executive Officer,
which appear under ‘Board and Executive Remuneration’ in the
annual report, the Board and the 2009 General Meeting of
Shareholders, depending on their authority, approved by taking
into account their respective duties and responsibilities, together
with job and Company performances. In the process, it
benchmarked the remuneration of comparable leading companies
of the same size in similar industries and considered factors
potentially affecting its business or the overall economy so that
remuneration may be properly and transparently made while

bolstering the confidence of all stakeholders.

B

(Mr. Sirin Nimmanahaeminda)

Chairman of the Remuneration Committee
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Composed of three Independent Directors with knowledge,
expertise, and experience in finance and accounting, law, and
related technical practices, the Audit Committee is chaired by
Mr. Chokchai Aksaranan, with Mr. Chulasingh Vasantasingh and
Mr. Sirin Nimmanahaeminda as members. All are knowledgeable
and experienced in reviewing financial statements.

All Audit Committee members performed their duties and
responsibilities as assigned by the Board of Directors in accordance
with PTTEP’s Audit Committee Charter. During 2009, the Audit
Committee held seven meetings, with perfect attendance each
time, completing the work items as summarized below:

(1) Reviewed the quarterly and annual financial statements
with the Management and the external auditor (The Office of the
Auditor General) with comments and recommendations to ensure
the accuracy and creditability of the accounting system and
financial information, as well as accurate, sufficient, and timely
disclosure of significant matters to meet the accounting standards
and requirements of relevant laws and regulations.

(2) Reviewed PTTEP’s performance to ensure the Company’s
compliance with the securities and stock exchange laws, the Stock
Exchange of Thailand’s rules and regulations, and other laws
related to PTTEP’s business.

(3) Considered and supported the disclosure of connected
transactions to ensure accuracy and completeness together with
the opinion that they were reasonably executed for the benefit
of shareholders; deliberated PTTEP’s issuing of quarterly
Management Discussion and Analysis Reports (MD&As), which
were useful for all investors.

(4) Reviewed PTTEP’s internal control and internal audit
system to ensure both sufficiency and appropriateness for
business operations.

(5) Considered, selected, and proposed that the Office of
the Auditor General continue to serve as the external auditor;
considered and decided upon the relevant audit fees for 2009;
attended meetings with the external auditor and the internal audit
department in the absence of the Management.

(6) Deliberated the independence of the internal audit
department and endorsed the appointment, transfer, and
performance merit considerations for the chiefs of the internal

audit department.
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(7) Endorsed the audit plans of the internal audit
department, reviewed audit findings and approach taken, and
assessed audit findings.

(8) Screened the budget and manpower requirements of
the internal audit department.

(9) Approved the amended Audit Charter for 2009

(10)Amended regulations of the Audit Committee for 2009

(11)Assessed the Audit Committee’s 2009 performance by
completing a self-assessment, assessment by the Board of
Directors, and assessment by related agencies. The result of
the assessment revealed that the performance of the Audit
Committee remained effective.

The Audit Committee continued to regularly submit all
minutes of its meetings to the Board of Directors.

In conclusion, for the year, the Audit Committee’s opinions
are as follows:

e PTTEP’s accounting system and financial reports were
accurate, creditable, and contained complete, sufficient, and timely
essential information.

e The Company’s internal controls were adequate, suitable,
and adaptable to evolving circumstances to suit its present and
future business operations while complying with all relevant laws
and regulations.

o The Office of the Auditor General, the external auditor,
was independent and experienced in auditing the Company’s
financial reports to ensure accuracy and reliability, as well
as complete, sufficient, and timely disclosure of significant
information.

o Based on its review of connected transactions or items
with potential conflicts of interest, the Audit Committee regarded
PTTEP’s disclosure of information as accurate and complete, and
such items carried fair conditions and prices, which had won the

prior approval of the Management or the Board of Directors.

- -
(Mr. Chokchai Aksaranan)

Chairman of the Audit Committee
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Under the Good Corporate Governance of PTTEP, the
Nominating Committee consists of three Directors, two of whom
are Independent Directors, including the Chairman.

In 2009, the company had two sets of the Nominating
Ending on 22 June 2009, the first, led by
Mr. Chulasingh Vasantasingh (Chairman/Independent Director),

Committee.

consisted of Mr. Sanit Rangnoi (Independent Director, retiring from
the Board and this committee on the completion of his term on 31
March 2009) and Mr. Chitrapongse Kwangsukstith. The second
was from 23 June 2009 to 22 June 2012, with Mr. Chulasingh
Vasantasingh (Chairman/Independent Director), Mr. Sommai
Khowkachaporn (Independent Director), and Mr. Chitrapongse
Kwangsukstith. Performing its duties under the Nominating
Committee Charter B.E. 2546, the committee held six meetings,
with perfect attendance, with the following outcomes:

(1) Deliberating the qualifications of candidates for
Directors and preparing a Director list with the Company’s
maximum benefit in mind and with input from PTT, the major
shareholder.

(2)  Deliberating the list of those under (1) and proposing it
to the Board and the 2009 annual general meeting (AGM) of
shareholders for election in place of those whose terms expired.

(3) Deliberating the list of those under (1) and proposing
Mr. Tevin Vongvanich to the Board for election to fill a vacancy,
with effect from 30 November 2009 onward.

(4)  Deliberating qualified Directors and proposing them to
the Board for appointment to the Standing Sub-committees as
follows:

(4.1)  Mr. Sommai Khowkachaporn to the Nominating
Committee and Mr. Anon Sirisaengtaksin to the Risk
Management Committee, replacing those directors retiring on the
completion of their terms during the year, with effect from
31 March 2009 onward and serving for the same term as those
retiring.

(4.2) Mr. Chulasingh Vasantasingh, Mr. Sommai
Khowkachaporn, and Mr. Chitrapongse Kwangsukstith to the new
Nominating Committee, with effect from 23 June 2009 to 22
June 2012.

(4.3) Mr. Sirin Nimmanahaeminda, Mr. Viraphol
Jirapraditkul, Mr. Chitrapongse Kwangsukstith, and Mrs. Sirinu;
Bisonyabut to the new Remuneration Committee, with effect from
23 June 2009 to 22 June 2012.

(4.4) Mr. Sommai Khowkachaporn to the Risk
Management Committee, with effect from 26 June 2009 onward.
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(4.5 Mr. Bhusana Premanode to the Corporate
Governance Committee, replacing Mr. Sommai Khowkachaporn,
and Mr. Rathakit Manathat to the same committee, with effect
from 26 June 2009 onward.

(5)  Deliberating a proposal made to the 2009 AGM for the
ratification of the amendment to the Articles of Association
number 9, as the Registrar had ruled against the principles behind
the resolution in the aspects below, made by the 2008 AGM,
held on 28 March 2008:

(a) Categorizing Directors as connected director,
director with no interests in PTTEP, and private-sector ones

(b) Retirement of the Chief Executive Officer from the
Board once the latter decides to change the former

(c) Directors who are authorized to sign and bind the
Company (related to (a))

The Registrar had agreed to register the Company
provided that the above-mentioned Articles of Association was
amended.

(6) Deliberating the suitability of proposing the amendment
to the Articles of Association to contain termination of directorship
due to age disqualification. The committee recommended that
more prudent investigation should be made before submission to
future AGMs.

(7)  Deliberating the Performance Agreement of the Board
and evaluation forms for the Board, Directors, Standing
Sub-committees, Chairman of the Board, and President and Chief
Executive Officer for the year. Also, deliberating management
questionnaires about the performances of the President and Chief
Executive Officer for future improvement.

(8) Deliberating the Performance Agreement of the
President and Chief Executive Officer and their respective
evaluation form for 2010.

(9) Deliberating an amendment to clause 5 (5) of the
Nominating Committee Charter B.E. 2546 concerning its
responsibility, covering deliberation leading to the modification
of Standing Sub-committees.

(10) Deliberating the 2008 and 2009 reports of the
Nominating Committee for disclosure in the respective Form 56-1
and annual reports.

The Nominating Committee routinely reported its meeting
outcomes to the Board, members with vested interests
abstaining from voting on such matters. Through the year, it duly
performed all assignments with caution, prudence, competence,
and independence, providing candid views for the maximum

benefit of the Company, shareholders, and stakeholders.

Ohtes sl

(Mr. Chulasingh Vasantasingh)
Chairman of the Nominating Committee
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The Risk Management Committee is chaired by Mr. Pichai
Chunhavajira with Mr. Sirin Nimmanahaeminda, Mr. Vudhibhandhu
Vichairatana, Mr. Chitrapongse Kwangsukstith, Mr.Sommai
Khowkachaporn, and Mr. Anon Sirisaengtaksin performing their
duties as members.

During 2009, this committee performed its roles as assigned
by the Board of Directors under the relevant charter and held 14
meetings as summarized below.

1) Considered risk management processes and plans to
ensure efficient risk management and internal control compatible
with acceptable risk levels and evolving circumstances.

2) Considered the corporate risk profile in support of the
Company’s strategic directions. Each risk — whether strategic or
operational - was contemplated in both qualitative and quantitative
terms, with constructive recommendations given to mitigate it.
Mitigating actions were also closely monitored.

3) Reviewed and approved actions to manage risks
significant to PTTEP relating to new investments which align with
their domestically and internationally expansion including geopolitic
risk analysis, and the oil price risk management policy before
submission for final approval from the Board.

4) Considered the corporate strategic plan, key performance
indicators, 2010 annual corporate budget, and relevant risks
before submission for approval from the Board.

The committee continually reported its findings to the Board
on a regular basis.

In summary, it is our view that the committee has performed
its duties in 2009 prudently, competently, and independently while
providing candid views to all parties for the benefit of PTTEP, all

shareholders, and stakeholders.

(Mr. Pichai Chunhavajira)

Chairman of the Risk Management Committee
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Shareholding and Management Structure

whoRKu Shareholders
1) gaedufiteniu_1 a 10 :1ausn 1) Top 10 Major Shareholders
dhleviunfedu 9 A 10 ousnaes Uan. w. o JuA As of 18 August 2009, the date on which the Company

18 “9uAn 2552 (Fuiln agmmﬂmuﬂ'n‘i@uﬁuﬂ@mm’m closed its share registration book for the right to receive the 2009
Rutfunaszudnaniadsyani 2552) Taun interim dividend, the names of its top 10 major shareholders

appear below:

seTadnaiuUNTanu 3 A 10 $18usN AMUIUNY % UBIANUIUNUTIINNA

Top 10 Major Shareholders Number of Shares % of total

1 151 Uan. anin (wyna) 2,167,500,700 65.462

PTT Public Company Limited (PTT)

2 NORTRUST NOMINEES LTD. 91,640,113 2768
3 STATE STREET BANK AND TRUST COMPANY 66,475,369 2.008
4 THE BANK OF NEW YORK (NOMINEES) LIMITED 58,487,114 1,766
5 1319 nedudnens andn 47,371,269 1.431

THAI NDVR COMPANY LIMITED*

6 STATE STREET BANK AND TRUST COMPANY FOR LONDON 37,946,300 1.146
7 BNP PARIBAS SECURITIES SERVICES LUXEMBOURG 36,460,245 1.101
8 HSBC (SINGAPORE) NOMINEES PTE LTD 28,144,180 0.850
9 “inaulszAu " (2 nadl) 27,697,820 0.837

SOCIAL SECURITY OFFICE (2 CASES)
10 BNP PARIBAS SECURITIES SERVICES, LONDON BRANCH 23,048,200 0.696

FanAUINRUIRIgaaiulun 10 s1ausn 2,584,770,810 78.065

Total Shares of Top 10 Major Shareholders

sanauIuieanuatstusauEn o Suil 18 “aunax 2552 3,311,079,900 100

Issued and Paid-Up Shares

* {10 Mausnfined uLEEy neduinens a1in * As of 18 August 2009, the top 10 shareholders through
o Jun 18 “evnan 2552 lauA Thai NVDR Company Limited are as follows:
AUAL mﬁmﬁaﬁu 10 s1gusnAnarIuL3En Inaduifans a1in AMUIUNY % 'zlmfui’ﬁmuﬁ'uﬁ'wum
RENIS Top 10 Shareholders Number of Shares % of total

1 STATE STREET BANK AND TRUST COMPANY 6,690,000 0.20

2 NORTRUST NOMINEES LIMITED-NORTHERN TRUST GUERNSEY CLIENTS 2,948,000 0.09

3 RAIFFEISEN ZENTRALBANK OSTERREICH AG 2,431,800 0.07

4 THE BNY NOMINEES LTD A/C BANK OF NEW YORK EUROPE LTD-CLIENT 2,312,708 0.07

5 HSBC (SINGAPORE) NOMINEES PTE LTD 2,089,490 0.06
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iﬂﬂ%’agﬁ’aﬁu 10 srausniidaruudsy naduisand ann AU % maaﬁﬂuauﬁuﬁmum
Top 10 Shareholders Number of Shares % of total

6 DEUTSCHE WERTPAPIERSERVICE BANK AG 1,911,700 0.06

7 N.C.B.TRUST LIMITED-STICHTING PGGM DEPOSITORY 1,645,200 0.05

8 MERRILL LYNCH, PIERCE, FENNER & SMITH INC. 1,615,000 0.05

9 CREDIT SUISSE 1,486,500 0.04

10 JP MORGAN SECURITIES LTD. 1,460,200 0.04
FINAUIURY 24,590,578 0.73
Total Shares

NHNEILUF): %Mﬂmm http://www.set.or.th/set/nvdr/nvdrholder.do?symbol=PTTEP&language=en&country=US

Note: Data from http://www.set.or.th/set/nvdr/nvdrholder.do?symbol=PTTEP&language=en&country=US
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2) Major Shareholder with Significant Influence on the
Company’s Policy or Business Operation

As PTTEP’s major shareholder, PTT has nominated people
and Management team members who are qualified under the
Company’s criteria for election as Directors or the President and
CEOQ. The Nominating Committee proposes the list of qualified
people to the Board of Directors or shareholders’ meetings for

approval.

Management Structure

PTTEP is governed by the Board of Directors and has
additional five standing sub-committees, namely the Corporate
Governance Committee, the Audit Committee, the
Remuneration Committee, the Nominating Committee, and the

Risk Management Committee.

1) The Board of Directors (“The Board”)

The Board has the authority and the responsibility of
providing the Company with directions on corporate governance
and the code of business conduct, corporate policy, strategic plan,
vision, and annual budget for its operating plans; appointing or
replacing the President and Chief Executive Officer (CEO); and
monitoring and following up on the company’s performance. The
following matters, however, require approval by a shareholders’
meeting with a total number of votes no less than three-quarters
of the total number of votes cast by the eligible shareholders
present:

(1) Sale or transfer of the whole of essential parts of any
PTTEP business to other entities

(2) Purchase or acquisition of the business of other

companies or private companies by PTTEP



(3) N9 uitla visaldn "oy wAeaiunslfidaianig
299 UAN. W YeuNA Wiaune auh Aty nnsuauvang i
yanaaudndnnisgsnazes s, . visenissanianisiu
yaraaulaeidnglss afazutaninlsaanuiu

@ nasuilodsBuude auamud uiuiedeilsAu
YBILTEN

() NTANNU NITAAYU N1FBANYUY NITALLTEN
WAZNILANLITHEN

A A ae % o
6) lunsud Uem. w. viseUFEmMeaunnaadnvingIenig
dl o G d‘ o v A ° 1
Wealaedu  viTasenisifaatunislduivzaaniialy

b Sh.

o oA

I w0 Byt 1 BEmeinn MANAMNMNNERATILA
ANNLUIZNIAAENITNNITN LA AYURATARIAUANNINE
wisszmnelned i adufunsisenisiifiaalaeiusea
Wimaanzidow  vienisldunsiesming lming~u
va9LFmannzidey udaumnscl

o Aufl 31 $unneAn 2552 Amuznssunns Uan. w. d
ST Y 15 A Tnefsnaazidunaaenssunisilaqiiu
waznesuMefiiuAnsuzing] fedieyaluurin 138148

mﬂ%mmz'ﬁﬁmuﬁ:uﬁmw W, IDIATULNTINNNT LN, &,
muﬁ’ﬁmquﬂ%\ﬂumiwﬁﬁéqumiﬂi;f’gmmznﬁuma‘ Tt
2552 Tl

(3) Creation, amendment, or termination of contracts
dealing with the granting of a lease of the whole or essential parts
of any PTTEP business, the assignment to any other person(s) to
manage the Company or the merger of the Company with any
other entity to share profits and losses

(4) Amendment of the Memorandum or Articles of
Association

(5) Increase or reduction of the registered capital,
debentures issuance, company amalgamation, and company
dissolution

(6) A case in which PTTEP or its subsidiaries decide to
enter into a connected transaction or a transaction concerning
the acquisition or disposition of material assets of PTTEP or its
subsidiaries, as defined in the Notification of Capital Market
Supervisory and the Securities Exchange of Thailand (SET) which
applies to a connected transaction or a transaction concerning the
acquistion or disposition of material assets of a listed company.

As of year-end 2009, the Board consisted of 15 Directors
with details of current ones and one Director who retired during
the year shown on pages 138-148.

Director’ changes in number of shares held and Board

meeting attendances in 2009 are summarized below:

[

AUIUNUY NARANNTRY  AIuAulU AR A uIUATIN
Director w31 5UAN AUIURY b A9 WEM | wnsawdszay/
Shares as of 31 Change Number of ﬁﬂu’auﬂi:‘i;&l (ﬂ%y’\i)
December Warrants Number of
2551 2552 Attendances/Total
2008 2009 Meetings
1. Witz 35 Yoy Wiug - - - - 17n7
Mr. Prasert Bunsumpun *
2. WENaT 1T “ 9,500 - 9,500 - 16/17
Mr. Pala Sookawesh ©
3. welnade dnweiusd @ - - - - 1717
Mr. Chokchai Aksaranan ©
4. WeWte TounaTs 200,000 - 200,000 - 16/17
Mr. Pichai Chunhavajira
5. WIE9A 9 2 WR i’ - - - - 1517
Mr. Chulasingh Vasantasingh ©
6. wie wnune WWapgngal © - - - - 1717
Mr. Sommai Khowkachaporn ¢
7. Witz AsuszRugna © - - - - 15/17
Mr. Viraphol Jirapraditkul ©
8. WuATuNg Hunnumiu @ - - - - 16/17
Mr. Sirin Nimmanahaeminda ©
9. wagmNug il ° 5,000 - - - 1717
Mr. Vudhibhandhu Vichairatana *
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318TANTTNNS AU uasneras  awaulu AL A wauasa
Director M 31 fUNAN AUIUNUY L A9 NE™ winganlszaa/
Shares as of 31 Change Number of '5’1u'auﬂi$°q&l (ﬂ?ﬁ)
December@@ WETETN S Number of
2551 2552 Attendances/Total
2008 2009 Meetings
10, wieARsmaE ndne @ tnd 222,000 222,000 - - 15/17
Mr. Chitrapongse Kwangsukstith
A N3 /Spouse - 160,000 160,000 -
11, wieguo Uaedunlug - - - - 12117
Mr. Bhusana Premanode **
12. W T3YT RAseyms ° - - - - 1414
Ms. Sirinuj Bisonyabut ***
13. wedgna wuein * - - - - 8/14
Mr. Rathakit Manathat ***
14, Wamaung oA 161,000 161,000 - 18,900 17
Mr. Tevin Vongvanich ***
16 WIERUUA 3l indns ® 52,000 52,000 - - 1717
Mr. Anon Sirisaengtaksin “
yARATIANseR U uANIzNITNNITLE sz Md Tl 2552 (panmIuansziiladud 31 Aunaw 2552)
Ex-Directors in 2009 (Terms ended on 31 March 2009)
1. weein Siles © - - - - 33
Mr. Sanit Rangnoi ©
2. wiemann e 2 - - - - 3/3
Mr. Metta Bunturngsuk

i Fusudnfladuil 5 unaan 2552

dinfusumaiedui 31 Suiau 2552
dnFuswmdailedui 30 woAANe 2552
n99NN9D 9%

seanunssunis
dszamudminuimsuaznssunisginnislugy
nasuNNIRIa v lHun nesunne 3,5, 8
neINNMTAIMUAAARLLNY TR N9INNIT 7, 8, 10, 12
nasunng 251 lduA n3sunns 5, 6, 10
nesunnsussEMALIa Idun nesunng 3, 9, 11,13
nasuNNsLAvNTANUL Be 18R NesunnT 4, 6, 8, 9, 10, 15
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* Assumed directorship on 5 January 2009
* Assumed directorship on 31 March 2009
*Assumed directorship on 30 November 2009
® Independent director
* Chairman
% President and Chief Executive Officer
Audit Committee consisted of #3, 5, 8
Remuneration Committee consisted of #7, 8, 10, 12
Nominating Committee consisted of #5, 6, 10
Corporate Governance Committee consisted of #3, 9, 11, 13
Risk Management Committee consisted of #4, 6, 8, 9, 10, 15

2) Sub-committees
Appointed by the Board to screen specific, critical matters,
these sub-committees consist of experts in suitable specialized
fields who present their views to the Board. PTTEP currently has
five standing sub-committees.
2.1) The Corporate Governance Committee has
the following responsibilities:
(1) To establish the Company’s corporate governance
policy, including the code of business conduct, which will be
proposed to the Board for approval and implemented at every

level.
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(2) To ensure that the Company’s operation and
the functioning of the Board, sub-committees, Management, and
all personnel, comply with the Company’s good corporate
governance policy and code of business conduct.

(3) To review the Company’s corporate governance
policy, the code of business conduct, along with the guidelines
and good corporate governance practices, in compliance with the
law, the practice of international and leading companies, and the
recommendation of leading institutions, and propose them to the
board for approval.

(4) To oversea the Company’s assessment of
compliance with the company’s good corporate governance policy
and the code of business conduct.

(5) To disclose information concerning the company’s
good corporate governance to stakeholders in the annual report,
with prior approval of the Board.

The Corporate Governance Committee members are
all independent directors, consisting of four persons as follows

- Mr. Vudhibhandhu Vichairatana

Chairman and Member of Risk Management
Committee
- Mr. Chokchai Aksaranan
Member and Chairman of Audit Committee
- Mr. Rathakit Manathat
Member
- Mr. Bhusana Premanode
Member

Mr. Sommai Khowkachaporn was on the
sub-committee until 26 June 2009.

In 2009, there were altogether two meetings of the
Corporate Governance Committee, with perfect attendance.

2.2) The Audit Committee has the following
responsibilities:

(1) To review the Company’s financial reports so as
to ensure that it is correct and sufficient, with the external auditor
in attendance at each quarterly meeting.

(2) To review the Company’s compliance with the
Securities and Exchange Acts, Regulations of SET, and relevant

laws.
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(3) To consider connected transactions or potential
conflict-of-interest transactions to ensure that they were
reasonably conducted in the best interests of the Company.

(4) To review the internal control and internal audit
systems to ensure that they are appropriate and effective and, by
coordinating with the external auditors, ensure that the audit
report, the audit method and the audit report evaluation are of the
required standard.

(5) To consider, select and propose the appointment
of PTTEP’s external auditor, including its fees, and attend
a non-management meeting with the external auditor at least once
a year.

(6) Deliberated the independence of the Internal
Audit Department and endorsed the appointment, transfer, and
performance merit considerations for the chiefs of the Internal
Audit Department.

(7) To approve the annual internal audit plan.

(8) To screen and consider the budget and
manpower of the internal audit unit.

(9) The Chairman of the Audit Committee or
a committee member must attend the shareholders’ meeting in
order to answer relevant questions, including the appointment
of the external auditor.

(10) To review the Audit Committee Charter
annually.

(11) To undertake other assignments for the Board.

(12) To report the Audit Committee’s performance
in the annual report.

The Audit Committee is made up of Independent
Directors, each member being knowledgeable and experienced in
reviewing financial statements. The current Audit Committee has

three members as follows:
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In 2009, there were altogether eight meetings of the

Audit Committee, with perfect attendance.

2.3) The Remuneration Committee has the
following responsibilities:

(1) To consider remuneration packages for the Board
and sub-Committees with fair and reasonable principles in
accordance with work performance, Company performance, the
guidelines of the industry, as well as the scope of duties and
responsibilities, and proposed them to the shareholders’ meeting
for approval.

(2) To evaluate the annual performance of the
President and CEO, and propose the findings to a Board meeting
for approval.

(3) To consider the remuneration package for
the President and CEO, and the salary structure of executives
with fair and reasonable principles and propose them to a Board
meeting for approval.

(4) To evaluate the performance of the
Remuneration Committee, report its performance to a Board
meeting and disclose the findings to the shareholders every year.

(5) To review its charter consistently to ensure
appropriateness and timeliness.

(6) To undertake any other duties assigned by

the Board.
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The Remuneration Committee consists of at least
three members, the majority of whom are independent directors,
and the Chairman is an independent director. The current
Remuneration Committee has four members:

- Mr. Sirin Nimmanahaeminda

Chairman, Independent Director,
and Member of Audit Committee
- Mr. Viraphol Jirapraditkul
Member and Independent Director
- Ms. Sirinuj Bisonyabut
Member and Independent Director
- Mr. Chitrapongse Kwangsukstith
Member, Member of Nominating Committee,
and Member of Risk Management Committee

In 2009, the Company had two sets of Remuneration
Committee. The first one, with their terms ending on 22 June
2009, consisted of Mr. Pala Sookawesh, Mr. Sirin
Nimmanahaeminda, Mr. Viraphol Jirapraditkul, and Mr. Chitrapongse
Kwangsukstith. The second one, also appointed by the Board, is
the current one, with their terms beginning on 23 June 2009
and ending on 22 June 2012. The current committee held one
meeting, with perfect attendance.

2.4) The Nominating Committee has the following
responsibilities:

(1) To shortlist candidates for election/appointment
as new Directors or President and CEQ, and propose their names
to the Board or shareholders’ meetings to fill the vacancies or to
replace Directors completed their terms.

(2) To prepare the names of shortlisted candidates
for Directors or President and CEO in advance and/or when there
is a vacancy

(3) To develop annual performance agreements (PAs)
for the Board and the President and CEO, and propose them to
the Board for approval, and design the annual assessment forms
for the Chairman, Directors, sub-committees and the President
and CEO.

(4) To nominate Directors to sub-committees for
appointment by the Board when there are vacancies, or propose
their adjustment to the Board as necessary

(5) To regularly review the appropriateness and
timeliness of the Nominating Committee Charter

(6) To disclose its own performance in the annual

report
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(7)  To undertake any other assignment for the Board,
relevant to the selection of Directors or the President and CEO.

The Nominating Committee consists of three
Directors, the majority of whom must be independent
directors, including the Chairman. The current Nominating
Committee, numbering three persons, consists of:

- Mr. Chulasingh Vasantasingh

Chairman, Independent Director,
and Member of Audit Committee
- Mr. Sommai Khowkachaporn
Member, Independent Director,
and Member of Risk Management Committee
- Mr. Chitrapongse Kwangsukstith
Member, Member of Remuneration Committee,
and Member of Risk Management Committee

In 2009, the Company had two sets of Nominating
Committee. The first one, with their terms ending on 22 June
2009, consisted of Mr. Chulasingh Vasantasingh, Mr. Chitrapongse
Kwangsukstith, and Mr. Sanit Rangnoi, who completed his
directorship on 31 March 2009 and automatically his membership
of the Nominating Committee. The second one, also appointed
by the Board, is the current one, with their terms beginning on
23 June 2009 and ending on 22 June 2012. This committee held
six meetings, with perfect attendance.

2.5) The Risk Management Committee has the
following responsibilities:

(1) To formulate PTTEP’s risk management policy
and framework, and advise the Board and the Management on
issues relating to corporate risk management

(2) To supervise and promote Enterprise-Wide Risk
Management with a focus on raising risk awareness for business
management processes and resources allocation

(3) To consider PTTEP’s key risks in line with the
corporate direction and the value chain of the petroleum E&P
business. Those risks include exploration, development,
production (concerning safety, security, health, and the
environment), investment (including geopolitics), financial and
commercial, organizational capability, legal and regulatory risks.
The Committee also recommends preventive methods and
risk mitigating actions to reduce risks to an acceptable level. It
consistently monitors, assesses, and modifies mitigating actions

in ways compatible with PTTEP’s business management.
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(4) To support risk managers in continuously
assessing major factors in risk management actions with respect
to corporate plans and on par with the standards of leading
international companies.
(5) To regularly report to the Board the outcome of
risk assessment and mitigating actions. Critical issues with
significant impacts on the Company require an immediate report.
The Risk Management Committee consists of at least
three independent directors. The current one consists of six
directors, three of whom are independent directors:
- Mr. Pichai Chunhavajira
Chairman

- Mr. Vudhibhandhu Vichairatana
Member, Independent Director,
and Chairman of Corporate Governance
Committee

- Mr. Sirin Nimmanahaeminda
Member, Independent Director,
Chairman of Remuneration Committee,
and Member of Audit Committee

- Mr. Chitrapongse Kwangsukstith

Member, Member of Nominating Committee,
and Member of Remuneration Committee

- Mr. Sommai Khowkachaporn

Member, Independent Director,
and Member of Nominating Committee
- Mr. Anon Sirisaengtaksin
Member
Mr. Sommai Khowkachaporn was appointed to this

sub-committee on 26 June 2009.
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Mr. Sanit Rangnoi ™
###

2. WENRY T

Mr. Pala Sookawesh **
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nasunailugnged 3 szudneduil 23 Aquiew 2552 - 22 Aquien 2555

Became a member of the Remuneration Committee on 23 June 2009

%% Became a member of the Corporate Governance Committee on 26 June 2009

*

(1) Became a member of the Nominating Committee on 31 March 2009

(2) Term of the Corporate Governance Committee’s member ended on
26 June 2009

(3) Became a member of the Risk Management Committee on 26 June 2009

W+
¥

Term of the Nominating Committee’s member ended upon completing his
directorship on 31 March 2009

" Term of the chairmanship of the Remuneration Committee ended upon

k4

completing his term on 22 June 2009
* The Nominating and the Remuneration Committees appointed their third
panels of members from 23 June 2009 to 22 June 2012
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3) AQualifications of Independent Directors and
Recruitment Process

PTTEP requires that the Board must always comprise at least
one-third (or at least five members) in Independent Directors. (From
2010 onward, at least half of the Board must be Independent
Directors.) The Company has made the qualifications of each
such Director, by the Good Corporate Governance of PTTEP,
even more stringent than those defined by the Securities and
Exchange Commission (SEC), as seen below:

(1) Holds no more than 0.5% of total voting stocks of PTTEP,
and its associated

its parent company', its subsidiaries’,

companies’, a related juristic entity’, including stocks held by
connected persons, as well as nominees’.

(2) Is not or has not ever been board member of its parent
company or an executive director, employee, staff, advisor
who receives salary or a controlling person® of PTTEP, its parent
company, its subsidiaries, its associated companies, same-level
subsidiaries’ or a juristic person who may have conflicts of
interest unless the foregoing status has ended for more than
2 years.

(3) Is not a person related by blood or legal registration,
such as father, mother, spouse, sibling and child, including spouse
of the children, management, major shareholders®, controlling
persons, or persons to be nominated as management or
controlling person of PTTEP or its subsidiaries.

(4) Has not or has not had a business relationship with PTTEP,
its parent company, its subsidiaries, its associated companies or

a juristic person who may have conflicts of interest, in the manner

' “Parent company” means a company with more than 50% of direct or indirect

voting shares in PTTEP, meaning PTT Plc or PTT.
“Subsidiary” means a company owned by PTTEP through its direct and indirect
equity of more than 50% of voting shares, or a company under PTTEP’s control

2

through financial and management policies, including PTTEP International Ltd., and
PTTEP (Thailand) Ltd.
® “Associated company” means a company in which PTTEP or its subsidiary together
hold 20% up to 50% of all voting shares, or a company in which PTTEP or its
subsidiary participates in decision-making on financial and management policies,
including Energy Complex Co., Ltd., and Carigali-PTTEPI Operating Company
Sendirian Berhad (CPOC).
“Related juristic entity” means the parent company or a controlling person of
PTTEP, namely PTT or a juristic entity where PTT hold shares or controls or is a

4

significant stakeholder, either directly or indirectly
° “Nominee” means a shareholders who holds shares for another in a concealed
manner
®  “Controller” means a person who significantly influences PTTEP’s policies,
management, or operations
7 “Equivalent subsidiaries” means two or more equivalent subsidiaries with the same
parent company, meaning PTT, whatever their ranks among subsidiaries, such as
PTTEP and PTT Natural Gas Distribution Co., Ltd.
& “Major shareholder” means a shareholder with more than 10% of all voting shares,

including the shares held by connected persons.
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that may interfere with his independent judgment, or is not or has
not ever been a major shareholder, non-independent director,
management or controlling persons of any person having
business relationship with PTTEP, its parent company, its
subsidiaries, its associated companies or a juristic person who
may have conflicts of interest unless the foregoing relationship
has ended for more than 2 years.

The term ‘business relationship’ aforementioned under
paragraph one includes any normal business transaction, rental or
lease of immovable property, transaction relating to assets or
services or grant or receipt of financial assistance through
receiving or extending loans, guarantee, providing assets as
collateral, including any other similar actions, which result in the
applicant or his counterparty being subject to indebtedness
payable to the other party in the amount of 3 percent or more of
the net tangible assets of the applicant or Baht 20 million or more,
whichever is lower. The amount of such indebtedness shall be
calculated according to the calculation method for value of
connected transactions under the Notification of Capital Market
Supervisory Board concerning Rules on Connected Transactions.
The combination of such indebtedness shall include indebtedness
taking place during the course of 2 years prior to the date on
which the business relationship with the person commences.

(5) Is not or has not ever been an auditor of PTTEP, its
parent company, its subsidiaries, its associated companies or
a juristic person who may have conflicts of interest and is not
a major shareholder, non-independent director, management,
controlling persons or partner of an audit firm which employs
auditors of PTTEP, its parent company, its subsidiaries, its
associated companies or a juristic person who may have conflicts
of interest unless the foregoing relationship has ended for
more than 2 years.

(6) Is not or has not ever been any professional advisor
including legal or financial advisor who receives an annual service
fee exceeding Baht 2 million from PTTEP, its parent company, its
subsidiaries, its associated companies or a juristic person who
may have conflicts of interest, and is not a major shareholder,
non-independent director, management, controlling persons
or partner of the professional advisor unless the foregoing
relationship has ended for more than 2 years.

(7) Is not a director representing a PTTEP’s or its major
shareholder’s board member or a shareholder who is related to
PTTEP’s major shareholder.

> 121
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(8) Has no any other characteristics which make him
incapable of expressing independent opinions with regard to
PTTEP’s business.

(9) Does not own/run any business similar to or material
competing with PTTEP or its subsidiaries or not being the material
partner in any partnership, executive director, employee, staff,
advisor who receives salary or holds no more than 1% of total
voting stocks of the company similar to or material competing
with PTTEP or its subsidiaries.

(10)Is authorized by the Board to make a collective decision
to execute business of PTTEP and its parent companies, its
subsidiaries, its associated companies, same-level subsidiaries
or a juristic person who may have conflicts of interest.

Independent Directors, at least once a year, will
self-certify their qualifications when submitting their biographies
at the end of the year, which will be disclosed in Form 56-1 and
the annual report.

The procedure of Independent Director selection is
similar to the nominating procedure of PTTEP Directors and the
President and CEO, that is, if an Independent Director is retired
from the office, to fill the vacancy PTTEP will give priority to
a qualified candidate who also has such qualifications of
an Independent Director, and will enable the Board composition to
have the right number of Independent Directors. However, if any
other Director later qualifies to be an Independent Director, he
or she will automatically assume the position of an Independent

Director.

4) President and Chief Executive Officer (CEO)
The scope of the President and CEQ’s authority is as
follows:
(1) Authority under Company Regulations granted by
shareholders’ resolutions
The President and CEO is the authorized signatory in
dealing with external parties under clause 9, paragraph 6, of the
Regulations registered at the Ministry of Commerce.
(2) Authority under Company Regulations granted by the
Board
The President and CEO takes charge of, and is
authorized for conducting, business operations under PTTEP
Regulations = namely the Budget Regulations of 1996, Finance
and Accounting Regulations of 1996, Procurement Regulations of

2007, and Human Resource Administration Regulations of 2005.
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Administration of this power is comparable with private
companies in the E&P business and must be in the best interests
of PTTEP. Procurement approval and legal act commitment must
be within the following limits:

(2.1 Up to Baht 300 million each time for corporate
and PTTEP-owned projects

(2.2) Up to each annual budget total, joint-venture
assets approved under joint-venture agreements, and international
assets approved by the government of each respective country
in which PTTEP invested.

The President and CEO is authorized to amend contract
outlays by up to Baht 150 million and then to report such
amendment to the Board.

(3) Authority vested by the Board

The Board vested its powers in the President and CEO
to act on the Company’s behalf in day-to-day business operation
under the objectives of the Memorandum of Association, dealing
with E&P under petroleum concessions or agreements and with
other businesses in the interests of the Company, as well as the
delegation of his authority. However, such exercise of authority
by the President and CEO or his delegated persons is forbidden if
the President and CEO, delegated persons, or connected persons
are involved in a conflict of interest in any way with PTTEP or

its subsidiaries.

5) Details of current management team members and
controlling persons as of 15 January 2010 under the
new organizational structure

Details appear on pages 149-157.

6) Corporate Secretary

The Company Secretary plays a key role in efficient
coordination inside the Company, that is, between the Chairman
of the Board and the President and CEO or the Management,
and outside the Company, that is, between the Company,
shareholders, and regulatory agencies. Good corporate
governance calls for PTTEP to designate a Company Secretary
(at present, Mr. Theerasak Tancharoenlarp) to be responsible for
overseeing and advising the Board and the Management about
applicable laws, rules, regulations and recent developments about
good corporate governance; and ensuring smooth and efficient
performance by the Board and standing sub-committees, in line
with the law and relevant rules, as well as the Company’s good

corporate government principles. He is responsible for holding
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Board, standing sub-committee, and shareholders’ meetings.
His additional tasks include preparation and filing of PTTEP’s key
documents; notification to regulatory agencies of relevant
information; organization of orientation for new coming Directors;
and promotion of understanding and appreciation of good
corporate governance among Directors, executives, and

employees.

7) Nomination of the Board and Management
7.1)  Nomination of the Board and the President
and CEO

Each year the Nominating Committee prepares
a Director List, a pool of qualified candidates selected from a list
of directors of state-owned enterprises, major listed companies
and competent personalities in business. When there is
a Director or President and CEO vacancy, the Nominating
Committee is to choose suitable candidates by considering the
Director List and recommended nominees from PTT, the major
shareholder.  Priority will be given to those with skill mixes,
experience, specific qualifications in areas still lacked by the Board
or critical to Company business. To arrive at the ideal composition
of the Board and best interests of the Company, including
awareness of the possibilities of conflicts of interest on the part
of Directors and the President and CEQ, the Nominating
Committee is to scrutinize these qualifications:

(1) Suitable qualifications stipulated by the Public
Company Limited Act, SEC Act, regulations issued by SEC, SET,
and PTTEP Good Corporate Governance.

(2) Knowledge and skills with diverse experiences
in different fields of benefit to the Company.

(3) Characteristics complementary to Good
Corporate Governance so as to benefit Company business,
including ethics, independence, assertiveness, creativity,
accountability, care and loyalty, dedication, and a suitable age.

Election of Directors to replace retiring ones must
obtain the approval of the annual shareholders’ meeting through
a majority of eligible shareholders in attendance under the
following criteria and procedure:

(1) Nomination to a shareholders’ meeting is to be
made by the Nominating Committee for each Director whose term
has ended, with prior screening by the Board. Shareholders have
the right to nominate other people and the Company has added

another channel for this purpose, that is, nomination of a person
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or persons between October 1 and December 31 of each year.
This has been made known to investors through SET’s
notification channel and the Company’s website. The website
also contains rules for nominating Director candidates in advance,
together with a proposed Director nomination form (Form B) and
a resume of Director nominee form.

(2)  Should the number of Director candidates be no
greater than the number to be elected, the shareholders’ meeting
is to elect those candidates as Directors. Balloting is to be
conducted for individual nominees, and those with the majority
of the votes win.

(3) Should the number of Director candidates
exceed the number to be elected, a ballot is to be held among the
shareholders. Each shareholder may vote for as many individual
candidates as the number of open positions. Those with the
highest ballots and others with fewer ballots are to be elected
Directors, as the number of open positions may accommodate.

For other reasons when Director positions become
vacant, the Board is to elect new Directors through at least
a three-fourth majority vote. Such elected Directors are to remain
in their positions for only as long as the remaining terms of the
ones they replace.

7.2) Nomination of Management

The President and CEO is authorized to select and
appoint any person(s) with knowledge, capability and experience
in PTTEP’s business to the management rank. This selection
process is in compliance with PTTEP Personnel Administration
Regulations and is reported to the Board meeting, with the
exception of Vice Presidents, which are required to be approved
by the Board. In case there is a need to select an external person,
the candidate must pass an interview by an interview committee.
Additionally, the appointment of the Internal Audit Department
management must get a prior approval from the Audit

Committee.

> 125



8) Fhﬁmmmu;él’u?u’ﬁ‘ 8) Remuneration of the Board and the Management
8.1) AIMAUUNUTRIAUSNITINNITURAS AU 8.1) Remuneration of Directors and Sub-
NFTNNITLRANIELTAY committee Members

s1edanssunisudem ANRBULNY {usl’ nasums
AMZNSTNNG ANENSTNNS  AMZNSSNNS  AMENSTAMS  AMSNISNMS  AMENSSNMS 11 2552 FiL3um
133N A579 AU UFFHNALNS NRUA 39 1575 aneluil 2553
ARBLILTIY AL 29
fudle  [Ameuwmy e i iy iy

tszga  SEinaY | sy sz sz

Director Remuneration 2009 Bonus Total
The Board Audit Corporate Governance Remuneration Nominating i Paid in 2010 (Baht)
Committee Committee Committee Committee Committee (Baht)
Meeting Retainer Meeting Meeting Meeting Meeting Meeting

Fee Fee Fee Fee Fee Fee Fee

1. wienlss 33 uey s | 531250 | 562,500 0 0 0 0 0 1,932,15361 3,025,903 61
Mr. Prasert Bunsumpun

2. WENAT 29T 400,000 450,000 0 0 0 0 0 1,545,722.89 2,395,722.89
Mr. Pala Sookawesh

3. welgade Snwstiud 425,000 450,000 218,750 50,000 0 0 0 1,545,722.89 2,689,472.89
Mr. Chokchai Aksaranan

4. Wi ‘qmv]ﬁi 400,000 450,000 0 0 0 0 437,500 1,545,722.89 2,833,222.89
Mr. Pichai Chunhavajira

5. mﬂ@.@“qvf 2un W 375,000 450,000 175,000 0 0 187,500 0 1,545,722.89 2,733,222.89
Mr. Chulasingh Vasantasingh

6. wie wne WAamennsnl | 425,000 450,000 0 25,000 0 100,000 200,000 1,545,722.89 2,745,722.89
Mr. Sommai Khowkachapom

7. weiezna ai‘ﬂizal‘quﬂ 375,000 450,000 0 0 25,000 0 0 1,545,722.89 2,395,722.89
Mr. Viraphol Jirapraditkul

8. weAsung dumnuwidil | 400,000 450,000 175,000 0 31,250 0 300,000 1,545,722.89 2,901,972.89
Mr. Sirin Nimmanahaeminda

9. weqliug feimi 425,000 | 450,000 0 62,500 0 0 325,000 1,545,722.89 2,808,222.89
Mr. Vudhibhandhu Vichairatana)

10. WeiRRsNa ndna J el | 375,000 450,000 0 0 25,000 150,000 275,000 1,545,722.89 2,820,722.89
Mr. Chitrapongse Kwangsukstith

1. Wl 1dunlug 300,000 450,000 0 25,000 0 0 0 1,528,783.46 2,303,783.46
Mr. Bhusana Premanode

12. ma“&wﬂ ﬁﬁﬂﬂq[ﬂi 350,000 375,000 0 0 25,000 0 0 1,168,820.59 1,918,820.59
Ms. Sirinuj Bisonbut

13. u’]ﬂ%ﬁﬁ’ﬁ Wuin 200,000 375,000 0 25,000 0 0 0 1,168,820.59 1,768,820.59
Mr. Rathakit Manathat

14, wawaung 19danils 25,000 75,000 0 0 0 0 0 135,615.43 235,515.43
Mr. Tevin Vongvanich

15, WIRaULA 3u vindns 425,000 450,000 0 0 0 0 0 1,545,722.89 2,420,722.89

Mr. Anon Sirisaengtaksin

yanaTIssumitluAnznssun1sUSEnge il 2552 (aanmumnsziladui 31 HunAu 2552)
Ex-Directors in 2009 (Terms ended on 31 March 2009)
1. weailn $les 75000 | 112,500 0 0 0 50,000 0 381,137.15 618,637.15

Mr. Sanit Rangnoi
2. WILLUARN T a 75,000 112,500 0 0 0 0 0 381,137.15 568,637.15
Mr. Metta Bunturngsuk
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8.2)  AIRMAUUNUTDIHLIUITIZAL 9

8.2) Management Remuneration

1l 2551 1l 2552
2008 2009
ANUIUGE AMUIURUFIN (LN) AU AMUIUNEUFIN (L)
Persons Total Amount (Baht) Persons Total Amount (Baht)

Ruipau 13 62,310,304.00 17" 75,488,010.00
Salary
Tuid 31,242,170.00 * 36,392,800.50 ¥
Bonus
ARoLLEL 8,895,348.40 10,325,453.50
Other compensation”
794 102,448,322.40 122,206,264.00
Total

7 newu °Wiﬂql,§ﬂﬁw

Tunt T 2651 Rt 2552

Tunt 1 2652 fdrelutl 2553
sutlszamuduiihiiiinsuaznssumsgdnnislun) seanssuntegdnnislun
savfannisunjuarinunissesddnnisug lususduildzunisusas
uazfuimnaszdy sisssiumieszndnad] 2652 1dun weangm ugasin
uazunaAnA Uszdnsfiag Asillisonfiimesedu $ilUdfiReu wny
7 dan. TAun wieldiig 8s9ns o eysen uwasunawdung aedanil

12)

3)

(@)

n9am 990U AL A9 NE (ESOP)

|t 25472549 tam. w. WFFuAmiiuganandi
dszgugtefuldinisda s9lu MAyw e~ niluun
fuiwsuaznine Weldiumuazninedl ausau
uidnresnsem meﬁmﬂum?muLmuﬁliu?mmmz
Wﬁnmu‘ﬁ'ﬁmw[;TQ’L@mejumm@ﬁmm’lﬁuﬁﬁﬁw i

qu/lias

AUl A A9 NE (Widas)

(lu Aty A9~ nE :
wu 23iy)

Number of Warrants (Unit)

” —
ANTINT LT Na

Exercise Ratio

(Unit of Warrant :

H

Provident Fund

Includes bonus for 2008, paid in 2009

Includes bonus for 2009, paid in 2010

Includes the President and CEO, Executive Vice President, Vice President, Acting
Vice Presidents (started from date of appointment) and ex-management, namely

()

)

=

Mr. Maroot Mrigadat and Mr. Suppamas Prachakvej; and excludes executives,
namely Mr. Nipit Isarankura and Mr. Tevin Vonvanich, who are seconded to PTT.

Allocation of ESOP Warrants

From 2002 to 2006, with the approval of the general
shareholders’ meetings, PTTEP allocated ESOP warrants to buy
common shares to Directors serving in 2002, and all eligible
management and employees in an effort to give each a sense of
belonging and reward those that are devoted to Company service.
The allocation is summarized below:

515 LT N FEazlNAa NS LT N

%@ﬁ'u (un) **

Exercise Price Exercise Period

Unit of Share)

2547 2,800,000 15
2004
2548 2,800,000 15
2005
2549* 2,800,000 1:5
2006*

(Baht)***
36.60 31 ﬂi‘ﬂ{]'ﬁﬂﬂ 2548 - 31 ﬂ‘;‘ﬂ{]’\ﬂm 2552
31 July 2005 - 31 July 2009
56.60 31 NINYIAN 2649 - 31 NINYIAN 2653
31 July 2006 - 31 July 2010
91.20 31 NINGIAN 2650 - 31 NINGIAN 2654
31 July 2007 - 31 July 2011

*lwheunmeu 2549 dan. w. IAAsuudasyadiuing’ld
. ¥ A e .

(Par Value) ansiuay 5 un tufuaz 1 v Hualdisainisld
“nElunsTefu 19y (Exercise Price) waz fms1n1sld nElunns
.
FaWu 19ty (Exercise Ratio) 28<lu MAmyw ae"ni wiud
2647-2549 Wlaeuuilag

= mgAuasIAINg e g

*

In April 2006, PTTEP adjusted par value from 5 Baht to 1 Baht per share,
resulting in a change of Exercise Price and Exercise Ratio of the warrants for

the year 2002-2006.

** Exercise Price Calculation
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1] 2547 ;

il 2548

1] 2549 :

AusaINANedttedAlaresiu Uan. u uduiivdtm
. v oo oda a o o 2
mvualigienuludlif niluduiunadszanl 2545 auadu
o da. o yum u oo e ae o o a
vimsrewiufisimivua Wi Hajuludlifl v luRuiunaysyand
2546 13031 Exdividend (XD) uasinesnsaRuiiunaseiusaiu
dan. w. it weanaldungfetulsyanl 2546
AuInaINgAeaeTesADlazesiu e, o luiuimsdnime
Wigtevuluad il v luduilunatlszand 2546 aufiedrinnisnion
v oo . o o0 woida g o o o
Funvssmiuun ligievuludlid " nilutuiunalszand 2547
138U Ex-dividend (XD) uazsineansaRuihinasteduresiu sm. u.
o

v waaneliuignevullsyant 2547

AIAINIIARALeI AaTeel Uan. | Tuszudnedasaan

2004:

2005:

Calculated by using the average closing price of Company shares on the date
which the Company determined that the new shareholders have no right to
receive the 2002 dividend payment, up to the working day before the date
from which the Company determined that the new shareholders had no right
to receive the 2003 dividend payment, or the Ex-dividend (XD) date, minus the
2003 dividend per share.

Calculated by using the average closing price of Company shares on the date
which the Company determined that the new shareholders have no right to
receive the 2003 dividend payment, up to the working day before the date
from which the Company determined that the new shareholders had no right

to receive the 2004 dividend payment, or the Ex-dividend (XD) date, minus the

2004 dividend per share.
Calculated by using the average closing prices of PTTEP shares during the

90 fu Aeufuiinnznssunisuisvg SuRli umﬂi:m‘ﬂﬁﬂimu
fiteviu (Fruansdoust 1 WoAAN"EW 2548 119 29 UNTIAN 2549) UAZ
sneandnnuilunasedfuresiu dan. u 7l ueselfungiedu
sant] 2648

2006:
period of 90 days lapse prior to the date of the board of directors’ resolution
to propose this agenda (calculated from 1 November, 2005 to 29 January,
2006) minus the 2005 dividend per share.

Auauniu dan. w. wazlu MAmw A" vEY 189 Jusuis

Number of PTTEP Shares and Warrants Held by the Management

sedeluius AMUIUNY D4 31 §UNAN NAFNIRIRIUAUNY A waulu AL A WEY
Name Shares as of 31 December Change in Shares Number of Warrants
2551 2552
2008 2009

1. Wneuud 3w winin 52,000 52,000 - -
Mr. Anon Sirisaengtaksin

2. wie Wik Junfumn 246,600 275,600 29,000 10,100
Mr. Somkiet Janmaha

3. wadEg)ng daills 110,500 73,000 (37,500) 4,200
Mr. Asdakorn Limpiti '
# N3/ Spouse 63,000 60,000 (3,000) N/A

4. Wadaana LE‘IEIZJFG‘ 20,000 - (20,000) 21,000
Mr. Chatchawal Eimsiri

5. U WS 8RN 168,500 108,500 (50,000) 12,700
Mr. Somporn Vongvuthipornchai
@: N7/ Spouse 3,000 3,000 - N/A

6. weflilg 8As9nT U BEaEN 177,200 82,000 (95,200) 14,100
Mr. Nipit Isarankura

7. welEaiug nauli 265,500 308,000 42,500 4,200
Mr. Prisdapunt Pojanapreecha

8. windedt aad™s § & 51,300 68,300 17,000 19,300
Mr. Luechai Wongsirasawad

9. ue qi“Wﬁ:‘F L?J‘IEISJ"!W’] 36,900 84,400 47,500 6,200
Mr. Suraphong lamchula

10. Wieiadsiiash neanns 10,000 10,000 - 12,600
Mr. Chalermkiat Tongtaow

11, W W10y WiuAtnA 106,500 92,000 (14,500) 6,600
Mr. Somchai Manopinives

12, wneflnland usana “ugwa | 87,000 104,500 17,500 9,900
Mr. Pairoj Rangponsumrit
f N3/ Spouse 3,000 3,000 - N/A
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INET Shares as of 31 December Change in Shares Number of Warrants
2551 2552
2008 2009

13, UNEWIADT Y171 115,500 - (115,500) 3,300
Mr. Phongsthorn Thavisin
14, Wiawn? atludin na ' N/A 31,700 N/A 5,200
Mr. Nawee Anant-raksakul '
16, wienlszwmd T nounwadnwml | N/A 26,800 N/A -
Mr. Prapat Soponpongpipat '
16. WIEADIA 1 A el ! N/A 57,300 N/A 9,300
Mr. Kanit Sangwongwanich '
17. WILAYAIN YUUIA 33,100 37,200 4,100 -
Mr. Anutra Bunnag
18. Wt 3NANA “AaasTnung 20,700 6,500 (14,200) 1,800
Mr. Sermsak Satchawannakul
19, W 19ag0yes Swians 77,800 66,800 (11,000) 2,760
Ms. Jaroonsri Wankertphon
20. WNFTYRUNS 99’ N/A 83,700 N/A 900
Mrs. Thanyaporn Vangvasu >
f W7 / Spouse N/A 5,000 N/A N/A
HUFMISTWUAINEUNLNsEUINeT] 2552

Ex-Management in 2009

21. WENgR NOAYin ° 154,450 253,750 99,300 7,500
Mr. Maroot Mrigadat *
f 3 /Spouse 181,250 190,250 9,000 -

22. we g Umsm ¢ 167,100 131,600 (35,500) 6,940
Mr. Suwit Pitrchart *

23, WEdUNg 29/ °© 161,000 161,000 - 18,900

Mr. Tevin Vongvanich °
24. wiaAnunA UsyAndiag © 3,000 5,000 2,000 -

Mr. Suppamas Prachakvej ®

“Iﬁﬁ*uLm'qoi“dLfluii“m:mmﬁméﬁmgwﬂmﬁmwﬁuﬁ 1 W ARANEW 2562 Appointed Acting Vice President, effective 1 November 2009
“Iﬁﬁ*uLm’qﬁdLﬂu%ﬁmmiﬂjﬂmﬁﬁmﬁﬁuﬁ 1 WMIE 2552
Wuanaumlasiausdun 1 woAanew 2552

Fuans Ui ausidudl 1 unaay 2552
ﬁu@ﬂﬂﬁmmmr}‘:muﬁuﬁ 1 AUENeIU 2552

AuAINFUMLBLEATUT 1 fanAN 2552

Appointed Manager, Tax Department, effective 1 April 2009
End of management position on 1 November 2009

End of management position on 1 January 2009

End of management position on 1 September 2009

End of management position on 1 October 2009
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s1aGonssuNISUovUSBndgdodna:usvnsouvav  Directors of PTTEP’s Subsidiaries and Associated

dan. w. Companies
1) USEvsad : 42 UsHN 1) Subsidiary: 42 Companies
sada dan. wa. den. an. dan. w0 . AAHEAN lan. w.
(04 Su? 15 uns1AN 2553) “iasd i lasenising
Lists (As of 15 January 2010) PTTEPI PTTEPT PTTEPS  PTTEP SERVICES PTTEPTP
T W s e / / / /
Mr. Suraphong lamchula
2 WE W deaqminsde /
Mr. Somporn Vongvuthipornchai
3 wedunIng dNla /
Mr. Asdakorn Limpiti
4 wnedseAml T nouns AN /

Mr. Prapat Soponpongpipat
5 wieg wrne wluAido /

Mr. Somchai Manopinives
6 wie wfash Aunfum / /

Mr. Somkiet Janmaha
7 weReds e 5 5 /

Mr. Luechai Wongsirasawad
8 wwWyWIR Fauziad /

Mrs. Yupawadee Valayapetre
9 wilsrum RA9NAe

Mrs. Pranot Tirasai

10 WY NEINIZLN

Mr. Waranon Laprabang

dan. w.
AUANY
PTTEPA

v o
[ATUA

ORANGE

. . . .
Towe s Banarn Wiudendaldmssiumianssunisun wstneeniug waulien Taadnasausiui 25 unsas 2553

' Mr. Suraphong lamchula was appointed as director, replacing Mr. Prisdapunt Pojanapreecha, with the effective from 25 January 2010.

’a"lil%’a PTTEPO PTTEP KV~ PTTEP SV PTTEP HV PTTEP HL BPEIEPOM

(o U7 15 uns1AN 2553)
Lists (As of 15 January 2010)

T W NNT IRmNgTE / / / / / /
Mr. Somporn Vongvuthipornchai

2 wedsgIng Antla /
Mr. Asdakorn Limpiti

3 we 3fe au wysnina / / / /

Mr. Surachai Tanasomboonkit
4 wenuss andadduns /
Mr. Montri Rawanchaikul

5  walann &lug

Mr. Owas Chinoroje

PTTEP AG

PTTEP IR

VLR /: N77UN1T X - szanunssunig /I : NIIUNTTUINT

Remarks / : Director X : Chairman /Il Executive Director
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s18%a

(o4 3uF 15 uns1AN 2553)
Lists (As of 15 January 2010)

T uE ANg desmnedy
Mr. Somporn Vongvuthipornchai
2 wedsgIng Aaitlp
Mr. Asdakorn Limpiti
3 WIEUAT N1 LAk
Mr. Khajohn Bhasavanija
4 weRwa WuAs
Mr. Terapol Phoonsiri
5  wielann [lus
Mr. Owas Chinoroje
6. Winlquaiug wauli
Mr. Prisdapunt Pojanapreecha
7 weedwl aa19am

Mr. Anun Chonchawalit

PTTEPM

PTTEP BH

PTTEPH

PTTEP ID

PTTEPB

PTTEP EG

PTTEPR

PTTEP SAER

518198

(4 Sufi 15 uns1AN 2553)

PTTEP BD

PTTEP MYA

PTTEP NZ

PTTEP SM

PTTEP WA

Lists (As of 15 January 2010)

T WIE NNT 9e9qmingte
Mr. Somporn Vongvuthipornchai
2 weds)Ing AaTln
Mr. Asdakorn Limpiti
3 weBIna WuAs
Mr. Terapol Phoonsiri
4 walenn [lug
Mr. Owas Chinoroje
5 WIENUN BUNTIART
Mr. Kanok Intharawijitr

6 weleeWmd T nounaANAeL
Mr. Prapat Soponpongpipat

‘i'lﬂ%’ﬂ

(0w Sufi 15 uns1AN 2553)

PTTEP AU

PTTEP AO

PTTEP AP

PTTEP AB

PTTEP AA

PTTEP AT

Lists (As of 15 January 2010)

T WE NN deagmingde
Mr. Somporn Vongvuthipornchai
2 weeuuY 181986
Mr. Anun Chonchawalit
3 weeAuiy naund
Mr. Chalermkiat Tongtaow
4 Mr. Jose Martins
5 Ms. Christy Breadmore

m

mn

/: N9TUNIT
/ : Director

LR
Remarks

X : dsgaungaunig
X : Chairman

/Il NITUAITLTINT
/Il : Executive Director
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sada PTTEP AAF PTTEP AAP PTTEP AAT PTTEP AAO PTTEP AAA PTTEP AAS

(o U7 15 uns1AN 2553)
Lists (As of 15 January 2010)
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1 weAnwe ndw a O X
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Mr. Tevin Vongvanich

3 wedrang Bunis / /
Mr. Chatchawal Eimsiri

4 weReduawl™s § & /
Mr. Luechai Wongsirasawad

5 wadwgng Antla /
Mr. Asdakorn Limpiti

6wy aney Léﬂu'ﬂ'ﬂﬂ /? /t

Mr. Suraphong lamchula
7 wiglguaniug wauFen /
Mr. Prisdapunt Pojanapreecha
8 welseand T nounaAnimd /
Mr. Prapat Soponpongpipat
9 wwilszoum AN / /

Mrs. Pranot Tirasai
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1 Mr. Jose Martins

12 Mr. Andy Jacob

13 Mr. Arthur Hamilton

14 Mr. Alex Wood
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/
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X : Chairman
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/ : Director
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(1) TPC frugualneimunienisdszgudiiadu
(2) HV JOC uaz HL JOC MAugualAti1une Management Committee
MC) e dom. w. fung aws deaqmnade 1w Member uazune 9t
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1l Member wazunelann Alus  1ilu Alternate Member
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dan. wa. lugiuzdfiaiuaes CPOC IHudaanuutlasnssunistaeli
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Fausisufl 20 unsa 2553 Feazinaidanniznasans CPOC R
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ynans
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gnanatszan sanvianiina U UFRNY uny auauieTu
2,736 AL
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@) Tl 2552 uamauunuIdN (Rwinew Tud  uaz
U WMUNeU 989ReaTn) aaaniiney dan. w. uay
a o 1 aaaa a o= :I/ v
UsEmdes (Uan. u. . uazinneN wefl i ) saNrieAdna
20Nt uLfIROY wny luauau 3,405 Auumn

/I : NTINNIILTUNT
/Il . Executive Director

?  PTTEP has 11 associated companies in which 4 companies have no director but

are governed by representatives as the following details.
(1) TPC is governed by shareholders meeting.
(2) HVJOC and HL JOC are governed by Management Committee (MC) in which

PTTEP representatives are Mr. Somporn Vongvuthipornchai as Member and
Mr. Surachai Tanasomboonkit as Alternate Member.

@3

GBRS are governed by MC in which PTTEP representatives are Mr. Somporn
Vongvuthipornchai as Member and Mr. Owas Chinoroje as Alternate Member.

° Mr.

Suraphong lamchula was appointed as director, replacing Mr. Prisdapunt
Pojanapreecha, with the effective from 22 February 2010.

“ PTTEPI, as the Shareholder of CPOC, has informed the change of director from
Mr. Prisdapunt Pojanapreecha to Mr. Suraphong lamchula since 20 January 2010.
The appointment will be effective upon the approval of the Board of Directors of
CPOC.

Use of Inside Information
Details appear on pages 75-76.

Personnel

(1) As of year-end 2009, PTTEP and its subsidiaries (namely
PTTEPS and PTTEP Services) had a headcount of staff and
seconded staff of 2,736.

(2) PTTEP’s headcount has featured no significant changes
and the Company has seen no significant labor disputes over the
past three years.

(3) In 2009, the total compensation (salaries, bonuses, and
provident fund contributions) of PTTEP, PTTEPS, PTTEP Services

staff, and seconded staff amounted to Baht 3,405 million.
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(4) Human Resources Development Policy
In order to improve staff competency and strengthen
organizational capability for the continuing expansion of Company
business, both in Thailand and overseas, PTTEP has made much
of the effort in improving its HR development systems and
processes. In this endeavor, the Company has reinforced
implementation of its competency-based training and development
approach with an aim to accelerate the development of its human
resources. Based on this competency concept, the Company has
provided training throughout the past year via the following
channels:
(a) In-house and External Training
The Company provided such training, both locally
and overseas, to its staff at all levels, including management.
This training comprised a large variety of courses, including courses
in technical and professional training, SSHE training, IT training,
English-language training and business administration and
management training.
(b) Long-term Training and Development Programs
The objective of these programs was to prepare
its staff for future roles and assignments in various current and
upcoming projects. The programs were provided to selected
technical staff and conducted from 1 to 3 years in duration.
By this approach, the staff undertook on-the-job training, both in
Thailand and overseas, with business partners as well as services
companies, such as Total, Chevron, and Schlumberger.
(c) Master’s Degree Scholarship Programs
The Company provided scholarships to selected
staff to help them pursue studies culminating in master’s degrees
in geosciences and petroleum engineering at top universities in
the USA, UK, Canada and Australia as well as management
at SASIN Graduate Institute of Business Administration of
Chulalongkorn University. In 2006, the scholarship programs
were extended to the master’s degree program in offshore
technology and management at the Asian Institute of Technology,

located in Thailand.

Internal Control

PTTEP recognizes that effective risk management and
internal controls are crucial to efficient business operations as
they prevent and mitigate risks that lead to major losses of
Company assets and ensure its compliance with relevant laws
and regulations. To ensure effective internal controls, PTTEP has

implemented a variety of systems with details as follows:
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- Alignment of the organization structure with the Company’s
goals and business direction, including clear definition of
functions, roles/responsibilities, and reporting lines of each
business unit

- Institution of written policies, procedure manuals, and
operating manuals

- Clear delegation of authorities of executives and operating
staff. Roles/responsibilities, as well as authorities of operating
versus monitoring functions, are clearly defined and segregated to
ensure check and balance

- Monitoring and assessment through the KPI (Key
Performance Indicator) system

- The Corporate Governance Committee institutes a policy
for and monitoring corporate governance practices

- The Audit Committee assesses the appropriateness and
adequacy of the Company’s internal controls against business
conduct, including the accuracy and creditability of the accounting
system and financial information, custody of assets, and
compliance with regulatory requirements

- The Risk Management Committee is responsible for
developing a risk management policy and framework as well as
analyzing risks, for reviewing risk management policy and
guidelines to ensure risks are properly managed at acceptable
levels, and for monitoring overall activities to ensure compliance
with the established policy and procedures

- Continuous development of IT and database systems
which include financial, operating, and compliance databases to
provide accurate and current information, sufficient for timely
decision-making by executives.

At the Board’s Meeting No. 1/2553/307 on 28 January 2010,
which the Audit Committee also attended, the Board agreed with
the Audit Committee’s opinion about the adequacy of internal
controls. It was concluded that PTTEP and its subsidiaries had
adequately and properly maintained the internal control system
and had consistently improved internal controls to suit the
Company’s present and future business operations and in
compliance with law and regulatory requirements.

In addition, the financial statements of PTTEP and its
subsidiaries for 2009 audited by the Office of the Auditor General,
the independent and external auditor, have not identified
any significant weakness in internal controls which may have

an impact or cause disruption in business operations.
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Dividend Policy

Normally, it is the policy of the Board to recommend to the
shareholders an annual dividend of up to 30% of the net income.
Interim dividends may also be considered from time to time.

The Company has no dividend policies for its subsidiaries.

Audit Fee

PTTEP appointed the Office of the Auditor General as its
external auditor for the Company and its subsidiaries; the
appointment was approved by the Office of Securities and
Exchange Commission. In fact, PTTEP and its subsidiaries have
always appointed this office to serve as its independent auditor.
There have been no relationships or conflicts of interest among
the external auditor, the Company and its subsidiaries, the
executives, the shareholders, or others related to those parties.
It was also approved by the Annual General Shareholders’
meeting with an audit fee of Baht 1.1 million, which is higher than
those for the years 2008 and 2007.

In addition, the Office of the Auditor General has served as
the independent auditor for 32 subsidiaries with an audit fee for
the year 2009 amounting to Baht 3.45 million. There were no

non-audit services fees for the year 2009.
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Mr. Prasert Bunsumpun
Chairman

Age: 57
Education/Training:
e Honorary Doctorate in Business Administration
(General Management), Petchaburi Rajabhat University
e Honorary Doctorate in Business Administration, National Institute
of Development Administration
e Honorary Doctorate in Engineering, Chulalongkorn University
e M.B.A, Utah State University, USA
o B.E. (Civil Engineering), Chulalongkorn University
o |OD : DAP 26/2004
o Capital Market Academy Leadership Program (Class 3), Capital
Market Academy
o Certificate in Advance Management Program, Harvard Business
School, USA
e The Joint Public-Private Sector (Class No. 10), National Defence College
e Politics and Government in Democracy for Executives
(Class No. 6), King Prajadhipok’s Institute
Working experiences:
2007-Present
2007-Present
2006-Present
2005-Present
2004-Present
2003-Present
2003-Present
2003-Present
2003-Present

% of shareholding: None

Director, Siam City Bank Plc.

Director, PTT Aromatic and Refinery Plc.

Vice Chairman, IRPC Plc.

Vice Chairman, PTT Chemical Plc.

Director, Thai Qil Plc.

Director, CEO and President, PTT Plc.

Chairman, Thai Lube Base Plc.

Chairman, Independent Power (Thailand) Co., Ltd.
Director, Thaioil Power Co., Ltd.

Family Relationship among Executives: None
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Mr. Chokchai Aksaranan

Director (Independent Director), Director from private
sector, Member of the Corporate Governance
Committee, and Chairman of the Audit Committee

Age: 67

Education/Training:

e Honorary Doctorate in Sciences, University of New Brunswick,
Canada

e Ph.D. (Chemical Engineering) and M.Sc.E. (Chemical Engineering),
University of New Brunswick, Canada

e B.Sc. (Chemical Engineering), Chulalongkorn University
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in Thailand

o The Joint Public-Private Sector (Class No. 1), National Defence College

Working experiences:

2007-Present Director and Chairman of the Executive Board

of Director, Siam City Bank Plc.

2007-Present

2005-Present

1993-Present

Director, PTT Aromatics and Refining Plc.
Chairman, Sahapatana Interholding Plc.
Director and Chairman of Executive Board,
Vinythai Plc.

2001-2005 Director, Thai Olefin Plc.
2005-Present Chairman, Thai Ethoxylate Co., Ltd.
2001-2007 Chairman, Bangkok Commercial Asset

Management Co., Ltd.
% of shareholding: None
Family Relationship among Executives: None
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Mr. Pichai Chunhavajira
Director, Director from private sector,
and Chairman of the Risk Management Committee

Age: 60

Education/Training:

e Honorary Doctorate in Philosophy (Financial Management),
Mahasarakham University

e Honorary Doctorate in Philosophy (Accounting),
Thammasat University

¢ M.B.A. (Finance), Indiana University of Pennsylvania, USA

o Bachelor of Accounting, Thammasat University

* |OD : DAP 49/2005 and DCP 110/2008

o (Capital Market Academy Leadership Program (Class No. 5),
Capital Market Academy

o The Joint Public-Private Sector (Class No. 13),
National Defence College

Working experiences:

2009-Present Director, PTT Plc.

2009-Present Director, IRPC Plc.

2005-Present Director, Thai Oil Plc.

2005-Present Director, Thai Airways International Plc.

1998-Present Director, Bangchak Petroleum Plc.

2007-2009 Director, PTT Aromatics and Refining Plc.
2005-2009 Director, PTT Chemical Plc.

1996-2009 Director, Dhipaya Insurance Plc.
2003-2008 Director, Siam Commercial Bank Plc.
2004-Present Director, Thai Lube Base Plc.
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2008-Present
2000-Present
2000-2009

2008-Present

2005-Present

Director, Thaioil Ethanol Co., Ltd.

Director, Thaioil Power Co., Ltd.

Chairman, Thai Petroleum Pipeline Co., Ltd.
University Council Member,

Assumption University Council

Vice President and Chairman of the Managerial
Accounting Committee, Federation of Accounting

Professions

2003-2009 Chairman of the Investment Administration
Sub-committee, Social Security Fund

2004-2006 Director, Electricity Generating Authority of Thailand

2004-2006 Director and Audit Committee Member,

Metropolitan Electricity Authority

% of shareholding: None

Family Relationship among Executives: None
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Mr. Chulasingh Vasantasingh
Director (Independent Director), Member of the Audit
Committee, and Chairman of the Nominating Committee

Age: 59
Education/Training:

Honorary Doctorate in Laws, Chulalongkorn University

Honorary Doctorate in Laws, Ramkhamhaeng University

Master of Comparative Law (MCL.), University of lllinois, USA
Barrister at Law, The Institution of Legal Education

Bachelor of Law (LL.B.) (Hons.), Chulalongkorn University

|OD: DCP 35/2003, Finance for Non-Finance Director 7/2003,
ACP 17/2007, Board Failures and How to Fix It, Understanding
the Fundamental of Financial Statements, DCP Refresher,

Audit Committee - from 5 year-experiences to the highly effective
thinking, Practices Concerning Manual of the Audit Committee

of State Enterprise, and Independence of the Director Managing
the Conflict of Interests for the Independent Director, 2005 Survey
on Corporate Governance of Listed Companies

Certificate, Institute of Administration Development (IAD)
Certificate, Harvard Business School, USA

National Defence College (Class No. 38)

Certificate, Politics and Governance in Democratic System for
Executives Course, The King Prajadhipok’s Institute

Capital Market Academy Leader Program (Class No. 5), Capital
Market Academy
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Working experiences:
2004-Present
2009-Present
2005-Present
2004-Present
2004-Present

Director, Ratchaburi Electricity Generating Holding Plc.
Attorney General, The Office of the Attorney General
Director, Thai Bar Association

Director, Electricity Generating Authority of Thailand
Board of the Property Management,

Chulalongkorn University

% of shareholding: None

Family Relationship among Executives: None
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Mr. Sommai Khowkachaporn

Director (Independent Director), Director from private
sector, Member of the Nominating Committee,

and Member of the Risk Management Committee

Age: 61

Education/Training:

« M.B.A., Long Island University, New York, USA

o B.B.A, University of the East, Philippines

e |OD: DCP 27/2003, Finance for Non-Finance Directors 5/2003,
ACP 4/2005, and DCP Refresher 1/2005

Working experiences:

2008-Present Director, IRPC Plc.

2004-Present Director, Wangthong Group Plc.
2004-2005 Director, National Petrochemical Plc.
2004-Present Director, Thai Lube Base Plc.
1996-2009 Vice Director, National Science Museum

% of shareholding: None
Family Relationship among Executives: None
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Mr. Viraphol Jirapraditkul
Director (Independent Director)
and Member of the Remuneration Committee

Age: 54

Education/Training:

o Master of Economics in Energy Economics, University
of Calgary, Canada

» Master of Economics, National Institute of Development
Administration (NIDA)

e B.A. (Economics), Thammasat University

o |OD: DCP 116/2009
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Working experiences:
2007-Present
2007-Present

Board Member, Electrical and Electronics Institute
Board Member, The Energy Fund Administration
Institute

2006-Present Director General, Energy Policy and Planning Office
(EPPO), Ministry of Energy

% of shareholding: None

Family Relationship among Executives: None
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Mr. Sirin Nimmanahaeminda

Director (Independent Director), Director from private
sector, Member of the Audit Committee,

Member of the Risk Management Committee, and
Chairman of the Remuneration Committee

Age: 62

Education/Training:

« M.B.A., Stanford University, Palo Alto, California, USA
e B.A. (Economics), University of Michigan, USA
Working experiences:

2008-Present
2002-Present

Director, Loxley Plc.

Chairman, Independent Director and Member
of Audit Committee, Trinity Wattana Group of
companies

1996-Present
2006-2007

Director, Advance Agro Plc.
Director and Executive Director,
Thai Airways International Plc.
2001-Present Chairman of Executive Board, Niyom Panich Group

of companies

2005-2007 Chairman, Thai Sri Insurance Co., Ltd.

1998-2006 Vice Chairman, Krung Thai Panich Insurance
Co., Ltd.

2003-2005 Chairman, The Rincome Co., Ltd.

% of shareholding: None
Family Relationship among Executives: None
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Mr. Tevin Vongvanich
Director

Age: 51
Education/Training:
e M.Sc. (Petroleum Engineering), University of Houston, USA
e M.Sc. (Chemical Engineering), Rice University, USA
e B.E. (Chemical Engineering), Chulalongkorn University
e |OD: DCP 21/2002, Financial Statements for Directors 6/2009
e Program for Global Leadership, Harvard Business School, USA
e Democracy for Senior Executives Program (Class No.10),
The King Prajadhipok’s Institute
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o Senior Executive Program (S.E.P. Class No. 7), Sasin Graduate
Institution of Business Administration of Chulalongkorn University

o (Capital Market Academy Leadership Program (Class No. 6),
Capital Market Academy

Working experiences:

2009-Present CFO and Acting Senior Executive Vice President,

Corporate Strategy & Development

2009-Present

2009-Present

2009-Present

2007-Present

Director, Bangkok Aviation Fuel Services Plc.
Director, PTT Aromatics and Refining Plc.
Director, PTT Chemical Plc.

Director, Bangchak Petroleum Plc.
2009-Present Director, PTT ICT Solutions Co., Ltd.
2008-Present Director, PTT International Co., Ltd.

% of shareholding: 0.00486% (161,000 shares)

and warrant 18,900 units

Family Relationship among Executives: None
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Mr. Vudhibhandhu Vichairatana

Director (Independent Director), Director from private
sector, Member of the Risk Management Committee,
and Chairman of the Corporate Governance Committee

Age: 61

Education/Training:

e M.A. (Economics), University of Arkansas, USA

e B.A. (Economics), Stephen F. Austin State University, USA

e |OD: The Role of Chairman Program 3/2001, DAP 49/2005,
Successful Formulation and Execution the Strategy (SFE) 2/2008,
DCP 113/2009, and 2005 Survey on Corporate Governance
of Listed Companies

o Corporate Governance Program for Director and Senior
Management of State Enterprises and Public Organizations
(Special Class), Ministry of Finance

» Senior Executive Program (Class No. 15)

¢ National Defence College (Class No. 38)

Working experiences:

2002-2008 Director, Airports of Thailand Plc.
2004-2007 Director, Thai Military Bank Plc.
2004-2006 Director, Thai Airways International Plc.
2001-2005 Director, Thaioil Power Co., Ltd.

2009-Present Chairman of Executive Board,

Princess Maha Chakri Sirindhorn Anthropology Centre
2003-2008
2001-2008

% of shareholding: None

Budget Director, Bureau of the Budget
Director, Provincial Electricity Authority

Family Relationship among Executives: None
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Mr. Chitrapongse Kwangsukstith

Director, Director from private sector,
Member of the Nominating Committee,
Member of the Remuneration Committee, and
Member of the Risk Management Committee

Age: 60

Education/Training:

e M.E. (Industrial Engineering) and Ph.D. (Industrial Engineering),
Lamar University, USA

e B.E. (Mechanical), Chulalongkorn University

e |OD: DCP 42/2004, Finance for Non-Finance Director 9/2004,
and Non-Executive Director: Role and Expectations of Corporate
Governance

o Stanford Executive Program, Stanford University, USA

e The Joint Public-Private Sector (Class No. 12), National Defence College

Working experiences:

2009-Present Director, IRPC Plc.

2008-2009 Director, PTT Aromatics and Refining Plc.
2003-2009 Chief Operating Officer, Upstream Petroleum and
Gas Business Group, PTT Plc.

2009-Present Chairman and Acting President,

PTT International Co., Ltd.

Director, Independent Power (Thailand) Co., Ltd.
Chairman, PTT LNG Co., Ltd.

Chairman, PTT Utility Co., Ltd.

Chairman, Energy Complex Co., Ltd.

Chairman, PTT Natural Gas Distribution Co., Ltd.

President, Thailand Association for Natural Gas

2004-Present
2004-Present
2004-Present
2004-Present
2003-Present
2003-Present
Vehicles

% of shareholding: 0.01153% or 382,000 shares
(222,000 shares plus 160,000 shares of spouse)

Family Relationship among Executives: None

wanuu Usaunluy
nssums (nssumsd S:) nssunmsMaAidNsu
na:nssuMmsussunnuia

g 55 1
AMYAINSANHY/NITBUTH:
. 130y
University of London  #87818UNANT
« 13Ueyen1isni9gsna (Finance),
Somerset University 1371181041403
o UFUNIgINANMNTNTR  tiuARUNTueginadnand
NMNINENAE

tUnLan Bioengineering, Imperial College,

144 >

Mr. Bhusana Premanode

Director (Independent Director),

Director from private sector, and

Member of the Corporate Governance Committee

Age: b5

Education/Training:

e Doctorate in Bioengineering, Imperial College, University of London, UK

o Doctorate in Business Administration (Finance), Somerset University, UK

e Master of Management, Sasin Graduate Institution of Business
Administration of Chulalongkorn University
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Working experiences:

Present

2009-Present

2009-Present

Visiting professor, Imperial College,
University of London, UK

Member, Designated Areas for Sustainable
Tourism Administrative Board

Member, Atoms for Peace Board

% of shareholding: None

Family Relationship among Executives: None
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Mr. Pala Sookawesh
Director (Independent Director)
and Director from private sector

Age: 69
Education/Training:

Honorary Doctorate in Engineering, Chulalongkorn University
M.Sc. in Industrial Engineering (Operation Research),
Oregon State University, USA

B.E. (Electrical Engineering), Chulalongkorn University

|OD: Role of Chairman 2/2001, DAP 14/2004, Role of the
Compensation Committee (RCC) 3/2007

Certificate in Advance Management Program,

Harvard Business School, USA

Certificate in System Analysis in Water Resource Planning,
U.S. Army Corps. of Engineers, USA

The Joint Public-Private Sector (Class No. 3), National Defence College

Working experiences:

2006-Present

Director, IRPC Plc.

2004-Present Chairman, Bangkok Polyethylene Plc.

2006-2008 Director, PTT Chemical Plc.

1995-2008 Chairman, Aromatics (Thailand) Plc.

2003-2007 Director, Thai Oil Plc.

2003-2007 Director, Ratchaburi Electricity Generating
Holding Plc.

1999-2005 Director, PTT Plc.

2004-Present Chairman, Ratchaburi Power Co., Ltd.

2001-Present

1985-Present

2001-2005

Chairman, Thai Resources and Environmental
Management Foundation

President Council of Trustees,

Petroleum Institute of Thailand Foundation

Director, Electricity Generating Authority of Thailand

% of shareholding: None

Family Relationship among Executives: None
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Ms. Sirinuj Bisonyabut
Director (Independent Director), Director from private
sector, and Member of the Remuneration Committee

Age: 60
Education/Training:

e M.B.A., Thammasat University

e B.Sc., Chulalongkorn University

|OD: DCP 56/2005 and ACP 16/2007
National Defence College (Class No. 44)

Public Administration and Public Law Course,
The King Prajadhipok’s Institute

Working experiences:

2008-Present Director, TOT Plc.
2004-Present Padaeng Industry Plc.
2007-Present
2008-2009
% of shareholding: None

Financial Institution Asset Management Corporation
Director General, Excise Department

Family Relationship among Executives: None

wmasina vuzna
nssuMs (nssumse') S:) nIa:nsSsuMsuUsstnnuia

ane: 57 1

AMYAINSANHY/NITRUTH:

o FgAn meuvnindia (Aann NuSTEndwlsTng)
NMNINENABETINAT BT

o witudialng ineusunguneuiLRTIMERY 21

o Wien mstitudin (Aesiitlen) sunanendusssuen nf

o dszmafiatinedu mnangunneszudnelszina
NMANENABUNTRRE B9RY

sz unisalvinaw:

2560-aqti  1@NEATINTYA  DIUBNEATIITYA D ﬂ@\iﬁﬂﬁ'ﬂ

NITNINNIIANLILINA
“n "aumstaiuluvisn: Wl
AN “NWUENIATALATITEUIELFMS: il
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Mr. Rathakit Manathat
Director (Independent Director)
and Member of the Corporate Governance Committee

Age: 57
Education/Training:
* Master of Political Sciences (International Relations),
Thammasat University
e Barrister at Law, The Institution of Legal Education
e Bachelor of Laws (Hons.), Thammasat University
e Graduate Diploma in International Laws,
The Australian National University
Working experiences:
2007-Present Ambassador, Royal Thai Embassy in Beijing,
Ministry of Foreign Affairs
% of shareholding: None

Family Relationship among Executives: None



wgouud ~Sii vANGu Mr. Anon Sirisaengtaksin

NSSUMS NSSUMSUSKISADIUI" av Director, Member of the Risk Management Committee,
||a:Us:s1u|'$1mj1ﬁ'u§msua:nssumsvg"iqms'{mg and President and Chief Executive Officer
ane: 57 1 Age: 57
ANYAINISANHY/NTALTH: Education/Training:
o WARTUAN AINVMNTTTUTIR NUINYIRUTITNAT F5 e M.B.A., Thammasart University
o WAt asoudia (§9cianen) aiasnsnfimningndy « B.Sc. (Geology), Chulalongkorn University
o Certificate in Project Investment Appraisal and Management and o Certificate in Project Investment Appraisal and Management
Global Leadership, Harvard University M%’gmﬁﬁm and Global Leadership, Harvard University, USA
o UAN .17 DAP 52/2006 waz DCP 73/2006 o |OD: DAP 52/2006 and DCP 73/2006
AN 9 3N antfunssNAnsLEn ne Working experiences:
sz unisalniau: 2004-2009 Director, Bangkok Polyethylene Plc.
2547-2552 N971N1T LA, Lanenlnaleniau 2006-2009 Chairman, PTT ICT Solutions Co., Ltd.
26492552 Uszanunssunag uan, 7T leT7 Togdu © 2006-2009 Director, HMC Polymers Co., Ltd.
2549-2552 N931N13 UAn. WBoeNT lWawes 2006-2009 Director, Thai Paraxylene Co., Ltd.
2549-2552 n2suN1T Uan. neawnaloau 2005-2009 Director, Independent Power (Thailand) Co., Ltd.
2548-2552 n931N13 Uan. AR HNE 32 (Uszmalne) 2004-2009 Director, Alliance Refining Co., Ltd.
2547-2552 n93N17 AN, Saanelens Tl . 2004-2009 Director, Star Petroleum Refinning Co., Ltd.
2547-2552 A931N13 Uan.  Anflinsiasy Tivadie 2004-2009 Director, PTT Polyethelene Co., Ltd.
2547-2552 N27UN1T LAN. AT Inalefiau 2004-2009 Director, Thai Lube Base Plc.
2547-2552 N7IUNIT LNA. TWE§ULH 2000-2009 Director, PTT Natural Gas Distribution Co., Ltd.
25432552 N77UNNT UAN. Uan. anunafingassugng % of shareholding: 0.00157% (52,000 shares)
“n aumstaiuluuien: faeaz 0.00157 (52,000 ) Family Relationship among Executives: None

AN “NWUENIATALASITEUINgUEMS: Tl

(lunsdszan 1siyilszan \aduit 31 fiunaw 2552) (Since the Annual General Meeting on 31 March 2009)
wmamia swuod Mr. Sanit Rangnoi
e 61 1 Age: 61
ANQAINTANHY/NITBUTN: Education/Training:
e M.Sc. (Industrial Engineering), Pennsylvania State University o M.Sc. (Industrial Engineering), Pennsylvania State University, USA
M%ﬁm;ﬁﬂ’\ o B.E. (Industrial Engineering), Chulalongkorn University
o TAINIINAY ATLTUNR QW’]@\‘lm‘fﬁuﬁﬁVlmﬁﬂ o Bachelor of Economics, Sukhothai Thammatiraj Open University
o LATHAY AIEUTIR WMANend TavieesINngnT » 10D: DAP 45/2005, DCP 72/2006, Finance for Non-Finance Director
o AN A7 DAP 45/2005, DCP 72/2006, Finance for Non-Finance 27/2006, and Role of Compensation Committee 3/2007
Director 27/2006 La< Role of Compensation Committee 3/2007 e Police Administration Development Program (Class No.13),
2AN 4 3N antfunssNAnsUEn Ine Royal Thai Police
o UAN mmﬂwﬁmimuﬁhm@%u o guﬁ 13 NTUANTIA e Mini MBA, Thammasat University
. Tmamﬁmmé’u‘?uw (Mini MBA) NPINLYAEIFITNAT S o Senior Executive Service Program (Class No. 26), Office of
o WAN AIUNLEWNITEAL 9 U7 26 1IN N, the Civil Service Commission
o uwan mInistlesiusgennndng q'w?il 43 « National Defence College (Class No. 43)
AnenaetlesiusIanmnans  Program for Inspector General, The Prime Minister’s Office
« WA MIgReIasIENIg einuEnTgNUsT » Senior Executive Program (S.E.P., Class No. 6), Sasin Graduate
o Usznafieting TAsannsausngLEmessiL 3 (SEP. U 6) Institute of Business Administration of Chulalongkorn University

auunngIRaARun TN aInsiNANen At
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(unnsiszau dfeyilszantl Wadui 31 funan 2552)

sz unisalvinau:

2550-2552 N931N1T LA, sUAT Inemnaias

2549-2552 1/3287114N331NT LNA. NAR IHA

2542-2549 Uszaunssunag uan.  wlsausy
uazn1sviaamen g

2549-2551 naung Msnehan@nusiadszinalne

2549-2550 dszaunssunis Taaeuen 1 nsengaenisnas

2549-2550 UszauNIINNT B9ANNT 3

2550 n33NNg NMatiangsn WnIINuieLlszinA v

2548 N93UNT BIANITLN “TNTTN

2547-2548 n93uN17 NY3sa ALY saaTUuaLssmAlng

2546-2547 N931N"T SUNATHIANLsTImAne

o ‘aunistiauluuden: iy 19y weelietiug eang 3 T
AU 1,000 Midae waztiu @1g 5 T A1uau 1,000 wag

(viur 1 widee Winriy 1,000 um panilaiufl 20 NOHAAN 2552)
AN “NWUENIATALATITE U LEMS: il

(Since the Annual General Meeting on 31 March 2009)

Working experiences:

2007-2009 Director, Siam Commercial Bank Plc.

2006-2009 Chairman, Electricity Generating Plc.

1999-2006 Chairman, United Travel Service (Thailand) Co., Ltd.

2006-2008 Director, Electricity Generating Authority of Thailand

2006-2007 Chairman, Tobacco Monopoly of Thailand

2006-2007 Chairman, Liquor Distillery Authority of Thailand

2007 Director, Industrial Estate Authority of Thailand

2005 Director, The Government Pharmaceutical
Organization

2004-2005 Director, Mass Rapid Transit Authority of Thailand

2003-2004 Director, Bank of Thailand

% of shareholding: 1,000 units of 3-year bond and 1,000 units of
5-year bond (1 unit = 1,000 Baht, issue on 29 May 2009); and None
of ordinary shares

Family Relationship among Executives: None

waiacn vuinv _u

g 58 1l
AMAINSANHY/NITRUTH:
AN ATUTILTNA NUINENALTINAIN

N o A

o ayTingin aiaensaiunanenae
o %AN A3 DCP 79/2006 kAT DAP 52/2006
WX 9L TN ontunssunssEning
« wan mennstlasiusaenandnininiguientu g'uﬁ' 46
Inendntlesiuggenndns
sz unisalinaw:

2551-11Aq17  N3INNN9E 33 uNA. WARIWANINTLE TaaRs

2546-2550 N37UN1T UNA. Unn.
2562-1faq1iy  789LAANIENIN NITNINNANU
2550-2552 BEUANINGINAWAIIY NITNIWNANY

“n "aumstaiuluvisn: Wl
AN “NWUENIATELATITEUIELEMS: il
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Mr. Metta Banturngsuk

Age: 58

Education/Training:

e Bachelor of Laws, Ramkhamhaeng University

o Bachelor of Accounting, Chulalongkorn University

e |OD : DCP 79/2006 and DAP 52/2006

e The Joint Public-Private (Class No. 46), National Defence College
Working experiences:

2008-Present Independent Director, Ratchaburi Electricity

Generating Holding Plc.

2003-2007 Director, PTT Plc.
2009-Present Deputy Permanent Secretary, Ministry of Energy
2007-2009 Director-General, Department of Energy Business,

Ministry of Energy
% of shareholding: None

Family Relationship among Executives: None
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waouud “Si vnngu
Us:siuinkihnusKisiia:nssumswaamsinoy
NSSUMS IA:NSSUNISUSKISADIUI™ &V

ane: 57 1

ANMAINSANHY/NITAUSH:

o WINTUAN ATNWILIUTIR NUNINLIARYUBITNAT AT

o WA asoudia (§9cianen) aiasnsnlimningnae

o Certificate in Project Investment Appraisal and Management and

Global Leadership, Harvard University #13§8143n1

o WAN M7 DAP 52 (2549) uay DCP 73 (2549) AN L 3N
anfunsINnNILTEN Ine

sz umsaivnau:

2547-2552 N971N1T LA, Lanenlnaleniau
2549-2552 Uszarunssunng wan. Wi lad7 Trgdu ”
2549-2552 n791N73 Uan. Wadnd lames
2549-2552 n791ANT van. nanisloa

2548-2552 N97UN1T UAn. HARINANE 72 (Wezinelne)
2547-2552 N33MM"3 LAN. Faaneuend 3y
2547-2552 nssums uan.  afillnsi@en Tl
2547-2552 N93UA"T LAN. AT TAleHau

2547-2552 n7sung una. negun

2543-2552 N37NNNT UAN. UAN.Anefings93uTn g

“n ‘aunistiavuluuFem: auaz 0.00157 (52,000 %)

2 JUN 15 NNIIAN 2553 | As of 15 January 2010

Mr. Anon Sirisaengtaksin

President and Chief Executive Officer
Director and Member of the Risk Management
Committee

Age: 57

Education/Training:

¢ M.B.A., Thammasart University

» B.Sc. (Geology), Chulalongkorn University

o Certificate in Project Investment Appraisal and Management and
Global Leadership, Harvard University, USA

o |OD: DAP 52/2006 and DCP 73/2006

Working experiences:

2004-2009 Bangkok Polyethylene Plc.

2006-2009 Chairman, PTT ICT Solutions Co., Ltd.
2006-2009 Director, HMC Polymers Co., Ltd.

2006-2009 Director, Thai Paraxylene Co., Ltd.

2005-2009 Director, Independent Power (Thailand) Co., Ltd.
2004-2009 Director, Alliance Refining Co., Ltd.

2004-2009 Director, Star Petroleum Refinning Co., Ltd.
2004-2009 Director, PTT Polyethelene Co., Ltd.

2004-2009 Director, Thai Lube Base Plc.

2000-2009 Director, PTT Natural Gas Distribution Co., Ltd.

% of shareholding: 0.00157% (52,000 shares)

wE uinast qunsur
sovNsSsSUMSWAaMSTKoy
nauviussiAm asiazlnsvms 101

ang: 55 1

AMYAINISANHY/NITALTH:

e M.S. (Geophysics), Stanford University M%’gmzﬁm

« WAN M3 DCP 50 (2547) 11AN Wb 31 anfunssuniaizilng
sz umsalvineu:

2548-2553 7095aANITvey  NeussiAnen
uwadmanssninsiaen
2546-2548 saafAnnisluey Neeunagng

LASHRILANENIN
“n aumstiauusEn: fasaz 0.00832 (275,600 tu)
wazrlu MAmyw A9~ N3 10,100 iael

Mr. Somkiet Janmaha
Executive Vice President
Geosciences and Exploration Group

Age: 55

Education/Training:

e M.S. (Geophysics), Stanford University, USA
o |OD: DCP 50 (2004)

Working Experiences:

2005-2010
2003-2005

Vice President, Geosciences Division
Vice President, Strategy and Capability
Development Division

% of shareholding: 0.00832% (275,600 shares)

and Warrant 10,100 units
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wmadunins auua
sovnssuMsSwWAamsikny
nauviunagnsia:wicuuIssnAa

g 55 1

AMAINSANHY/NITRUTH:

e M.S.E. (Chemical Engineering), University of Michigan
NigaLInI

sz unsalvinau:

2548-2553 se9gdnnsiugy  Nenunagns

UASHRLANEAN

2543-2548 savfdnnasluny TasannsLana

“n aumstiauusEn: Sauaz 0.00401 (73,000 fuuaze N9

fia 60,000 71 394 133,000 Y1)

uazly AL AITWE 4,200 Mtinel

Mr. Asdakorn Limpiti
Executive Vice President
Strategy and Business Development Group

Age: 55
Education/Training:
e M.S.E. (Chemical Engineering), University of Michigan, USA

Working Experiences:

2005-2010 Vice President, Strategy and Capability
Development Division
2000-2005 Vice President, Bongkot Asset

% of shareholding: 0.00401% (Total 133,000 shares: 73,000
shares plus 60,000 shares of spouse)
and Warrant 4,200 units

wmassoa 19aufs
SOVNSSUMSWAAMSTKOY
nauviumsivuna:msunys

ang: 50 T

ANRAINNTANHY/NTRUTH:

» M.Sc. (Operation Research), London School of Economics
and Political Science, University of London #91210414NT

1lsz unnsaintu:

2543-2553 soagannslug  NeenunsRuuesind

B ‘aunistiaduuden: Bifvu oy

{10 Ay A9~ 21,000 wiae

Mr. Chatchawal Eimsiri
Executive Vice President
Finance and Accounting Group

Age: 50

Education/Training:

e M.Sc. (Operation Research), London School of Economics
and Political Science, University of London, United Kingdom

Working Experiences:

2000-2010

% of shareholding: None of ordinary shares;

Warrant 21,000 units

Vice President, Finance & Accounting Division

ud UWS SovQAaINSGE
sovnssuMsSwWAamsikny
nauviulnsvmscivus:inA

anel: 52 1

AMIAINITANHY/NITRUTH:

o Ph.D. (Petroleum Engineering), University of Tulsa M%’ﬁsm‘ﬁm
1lsr unsalvneu:
2649-2553 9995
2548-2649 1l
2546-2548

o

pnslun  fe9nulassnigsingdszime

o

seagdnnisluny  1ENIURRIUINITHER
sesgannsluey  "eewmaATassiianen
uazAAanssunaatllnsia

‘A aumstiauuFEn: Saea 0.00337 (108,500 funazy w3
fia 3,000 %1 993 111,500 )

wazlu AL A9"NE 12,700 idagl
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Mr. Somporn Vongvuthipornchai
Executive Vice President
International Assets Group

Age: 52
Education/Training:
e Ph.D. (Petroleum Engineering), University of Tulsa, USA

Working Experiences:

2006-2010 Vice President, International Assets Division
2005-2006 Vice President, Production Development Division
2003-2005 Vice President, Geosciences Division

% of shareholding: 0.00337% (Total 111,500 shares: 108,500
shares plus 3,000 shares of spouse)
and Warrant 12,700 units



nadquaiius wauususy
sovnssumswAamsiknj
nauviudronssulia: Uu yudnuams

ane: 57 1

ANMAINSANHY/NITAUSH:

o ANYNAN AITUNA (B303NEN) NvNANedeTes lud

e Post Graduate Diploma (Petroleum Exploration),
University of Trondheim tszinAuasiag

sz un1salvinew:

2550-2553 7935Ann3 gy ~emalasansiad]
uanailslng

2548-2550 seagdanslugy  neeulasanissaanu
uwaziuiuuunine

“n aunstiauusEn: fasaz 0.00930 (308,000 )
wazlu MATyL A9TNE 4,200 nine

Mr. Prisdapunt Pojanapreecha
Executive Vice President
Engineering and Operations Support Group

Age: 57

Education/ Training:

e B.S. (Geology), Chiangmai University

o Post Graduate Diploma (Petroleum Exploration),
University of Trondheim, Norway

Working Experiences:

2007-2010 Vice President, Thai Offshore Assets
Division
2005-2007 Regional Vice President, Joint Venture and

Thai Onshore Assets Division
% of shareholding: 0.00930% (308,000 shares)
and Warrant 4,200 units

wmeaaota ovAi's 9 @
sovnssumswAamsiknj
NaAUVIUNSWENNSUAAANIA:USMSSSNA

ane: 5411

ANQAINTANHY/NITAUTN:

o AAnsanA Astiudn @Aonssu i aiasnsnfuninendt
o WAN A3 DCP 49 (2547) AN WL 30 nntunssunisusEming
sz unisalvineu:

2548-2553 709AnANTT MR "BUNINENILYARA
KATLINN79INA
2546-2548 s03gAnn1stugy Tasenisie 1

A aumstiauuFEn: faeaz 0.00206 (68,300 )
uazly AL A9TNE 19,300 Uilog

Mr. Luechai Wongsirasawad
Executive Vice President
Human Resources and Business Services Group

Age: 54

Education/Training:

» B.Eng. (Electrical Engineering), Chulalongkorn University
o |OD: DCP 49 (2004)

Working Experiences:

2005-2010 Vice President, Human Resources and Business
Services Division
2003-2005 Vice President, Greater S1 Assets

% of shareholding: 0.00206% (68,300 shares)
and Warrant 19,300 units
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g 56 1

ANQAINTANHY/MTRLSH:

o MEIAY AITUNA (53003NEN) NuAnendeTes lud
sz umsalvineu:

2550-2553 se9annsiugy Neenu Wy yunisUiRnag
JCESTRE)

2549-2550 s09annnstugy Tasenisuand

2548-2549 fnwnnesesgannisiney Tasanisuan

“n aumstiauusEn: Sauaz 0.00255 (84,400 )
wazlu AL A9"NE 6,200 Uilog

Mr. Suraphong lamchula
Executive Vice President, Domestics Assets Group
and Acting Vice President, S1 Assets Division

Age: 56
Education/Training:
e B.Sc. (Geology), Chiangmai University

Working Experiences:

2007-2010 Vice President, Operations Support Division
2006-2007 Vice President, Bongkot Asset
2005-2006 Acting Vice President, Bongkot Asset

% of shareholding: 0.00255% (84,400 shares)
and Warrant 6,200 units

maumng 9ASIVAS MU 98sen
sovwaamsiky

“vAa Winus:sukihinusms
naznssumswaamsiuey (Ufjiimeu unu dan)

e 51 1

AMIAINTANHY/NITRUTH:

e B.S. (Petroleum Engineering) LLa¥ B.S. (Mechanical Engineering),
Texas A&M University 455813301

1lsz unisalvinanu:

2660-2553 9995

2548-2649 1l

N vey (WHTROU wnu dan.)
seaannsiugy Neenu Wy yunisUiRnag
TA3anI3

2546-2548 s09Annslugy  NenuLENNIgsTia

‘A aumstiauusEn: aeaz 0.00248 (82,000 )

wazlu AL A9"NE 14,100 idagl

Mr. Nipit Isarankura
Vice President
Office of CEO and President (Seconded to PTT)

Age: 51

Education/Training:

e B.S. (Petroleum Engineering) and B.S. (Mechanical Engineering),
Texas A&M University, USA

Working Experiences:

2007-2010 Vice President (Seconded to PTT)
2005-2007 Vice President, Operations Support Division
2003-2005 Vice President, Business Services Division

% of shareholding: 0.00248% (82,000 shares)
and Warrant 14,100 units

wainisau isvwa ugns
sovwaamsiky
Tasvmsuvny

ane: 54 1]

ANAINISANKY/NITALTH:

o WMELAT ATNVNLUANR (ATUAAT F1F) NWINENRUNTAR
sz unsalvinanu:

2550-2551 fnwnnssesgannistugy Tasenisuend

2549-2550 gaannsenql  dheimungsia (nzdueannans
uazuansng)

2546-2549 gaan1ra1ql  dhewmungsna

"7 ‘aunistiauusem: Fasaz 0.00324 (104,500 Huuaze N9
fia 3,000 ¥u 993 107,500 1)
uazlu Ayl A9TWS 9,900 Mine
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Mr. Pairoj Rangponsumrit
Vice President
Bongkot Asset

Age: 54
Education/Training:

o M.Sc. (Mathematics), Mahidol University
Working Experiences:

2007-2008 Acting Vice President, Bongkot Asset

2006-2007 Senior Manager, Business Development
(Middle East & Africa) Department

2003-2006 Senior Manager, International Business

Development Department
% of shareholding: 0.00324% (Total 107,500 shares: 104,500
shares plus 3,000 shares of spouse)
and Warrant 9,900 units
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1aviulasvmsus:IinAoo 1asiag
(UriFeu unufl PTTEP Australasia (Staff) Pty. Ltd.
Tumuds CEO)

ang: 54 1]

ANMLAINTANHY/NITBLSH:

e Ph.D. (Geophysics), Colorado School of Mines mvg’maﬁm
sz un1saivinaw:

2551-2552 seegfdannstug) neaulpsennssaan
waziuuwLnng

2549-2551 sa9annisluny Tasanae 1

2549 Fnnnssesgannisiug) Tasenasie 1

2647-2548 gannnsenql  dhewmuntingdey

TATINILe 1
A aumstiaruuFEn: faeaz 0.00030 (10,000 )
uazlu AL A9TNE 12,600 Uilog

Mr. Chalermkiat Tongtaow

Vice President

Australia Assets Division

(Seconded to PTTEP Australasia (Staff) Pty. Ltd. as CEO)

Age: 54
Education/Training:
o Ph.D. (Geophysics), Colorado School of Mines, USA

Working Experiences:

2008-2009 Vice President, Joint Venture and Thai Onshore
Assets Division

2006-2008 Vice President, Greater S1 Assets

2006 Acting Vice President, Greater S1 Assets

2004-2005 Senior Manager, Petroleum Development

Department, Greater S1 Assets
% of shareholding: 0.00030% (10,000 shares)
and Warrant 12,600 units

g usd ulundiona
sovwAamsikny
1Eviu Uu  yumsunuamsinsvms

ang: 55 1]

ANLAINTANHY/NITBUSH:

e M.Sc. (Petroleum Engineering), University of Kansas m”gmsﬁm
sz unisalvineu:

2552-2553 sasgdannstug) neaulpsennssaan
uaziunuuunne

2551-2552 sa9annsluny TAsanasandimg

2560-2551 789AnANIg ey EURENWININGR

2549-2550 Fnenn9989gannT g MR9IURBNLNISHAR

2547-2549 gannsenql  draanaaende T

AN Uay T uIndaN
A aumstiauusEn: fasaz 0.00278 (92,000 Hu)
uazlu AL A9 NS 6,600 Uiaw

Mr. Somchai Manopinives
Vice President
Operations Support Division

Age: 55
Education/Training:
e M.Sc. (Petroleum Engineering), University of Kansas, USA

Working Experiences:

2009-2010 Vice President, Thai Onshore Assets Division
2008-2009 Vice President, Arthit Asset

2007-2008 Vice President, Production Development Division
2006-2007 Acting Vice President, Production Development Division
2004-2006 Senior Manager, Safety, Security, Health and

Environment Department
% of shareholding: 0.00278% (92,000 shares)
and Warrant 6,600 units
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ane: 50 T

ANQAINNSANKY/NITRLTH:

e B.Sc. (Petroleum and Natural Gas Engineering),
The Pennsylvania State University #5§8133n1

1lse unsalvineu:

26622553 995AANIgIYEY  1ENURBNWINNINGR
2551-2552 fenn9sadfannialugl  MBURENLINIINAR
2549-2551 gannn9anql  thaaudasnsis Auduag
20N uazTsuondan
¥ o 1 o Aj dl
2546-2549 gannisanql dhelaseniswmunivun na

“n 'aumstaduuien: Wiivuy 1y
Flu Ays A9"W3 3,300 Mo

Mr. Phongsthorn Thavisin
Vice President
Engineering and Construction Division

Age: 50

Education/Training:

e B.Sc. (Petroleum and Natural Gas Engineering),
The Pennsylvania State University, USA

Working Experiences:

2009-2010 Vice President, Production Development Division
2008-2009 Acting Vice President, Production Development
Division
2006-2008 Senior Manager, Safety, Security, Health
and Environment Department
2003-2006 Senior Manager, International Assets

% of shareholding: None of ordinary shares
and Warrant 3,300 units

wmawd duudsn na
SnuimissovwAamsikey
Tasvmisonas

ane: 55 1]

AMYAINNSANYY/NNTRUTH:

o Anena msunidia Esiingn) eiiamnsnlinanendy
sz unsalvinaw:

25612552 gaan1sa1qt Tasenns A

2546-2551 gaanse1ql Tasennsendiael

“n aumstiaiuusEn: Sauaz 0.00096 (31,700 i)

uazly AL A9TWE 5,200 Mine

Mr. Nawee Anant-raksakul
Acting Vice President
Arthit Asset

Age: 55

Education/Training:

e M.Sc. (Geology), Chulalongkorn University
Working Experiences:

2008-2009
2003-2008 Senior Manager, Arthit Asset
% of shareholding: 0.00096% (31,700 shares)
and Warrant 5,200 units

Senior Manager, Exploration Department

wngAia Il VOVADIULE
SnuvimssovwAamsTkey
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General Manager)

anel: 521

ANQAINTANHY/NTRLSH:

e B.Sc. (Petroleum), University of Wyoming vi??"g'am?m
sz umsalvineu:

2551-2552 gannisanql Tasennslennu
2550-2551 gannisvialyl Tasennstennu
2547-2550 gannisannl dhewmuntinaden

‘A aumstiauuFEn: aeaz 0.00173 (57,300 )
uazly AL A9TNE 9,300 Uilon
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Mr. Kanit Sangwongwanich
Acting Vice President

Domestics Assets Group

(Seconded to CPOC as General Manager)

Age: 52

Education/Training:

e B.Sc. (Petroleum), University of Wyoming, USA
Working Experiences:

2008-2009 Senior Manager, Oman Asset
2007-2008 General Manager, Oman Asset
2004-2007 Senior Manager, Petroleum Development

% of shareholding: 0.00173% (57,300 shares)
and Warrant 9,300 units
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AMAINNSANHY/NTaLTA:

+ M.Sc. (Geology), New Mexico Institute  #15ga15n"
sz unisalvineu:

2548-2552 §ann1seql  dhadfjimnisiasanag
Uszneflauung
2546-2548 ganns dressiii~n

“n aumstaiuusEn: fasaz 0.00081 (26,800 )

Mr. Prapat Soponpongpipat
Acting Vice President
Myanmar Assets Division

Age: 51

Education/Training:

e M.Sc. (Geology), New Mexico Institute, USA

Working Experiences:

2005-2009 Senior Manager, Myanmar Operations Department
2003-2005 Manager, Geophysics Department

% of shareholding: 0.00081% (26,800 shares)
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ANMQAINTANHY/NITRUTN:

o WIUTEAT ATHUNLTUAR (N1TRUKATNIIFUIANT)
NANINLNAYFITNAT T

o Uny@iToudie (y@n1sdy aWiainsnluninanas

1lsr umsalvinau:

2647-2549 f¥ans dhansRuuazLiunsiiali

A aumstaiuusEn: faeaz 0.00202 (66,800 1)

wazlu MAmyw A" B 2,760 wine

Ms. Jaroonsri Wankertphon
Manager
Corporate Accounting Department

Age: 44

Education/Training:

e M.B.A. (Finance and Banking), Thammasat University

* B.B.A. (Financial Accounting), Chulalongkorn University
Working Experiences:

2004-2006 Manager, Finance and Administration Department
% of shareholding: 0.00202% (66,800 shares)

and Warrant 2,760 units
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o WIRTHAT ATNMILOUTA (N1TRULAZNIITUIANI)
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sz unisalvineu:

2549-2551 gamnns dhetity@nans

2546-2549 ganng ny@nisdungs

A aumstiauusEn: faeaaz 0.00020 (6,500 )

uazly AL A9 NS 1,800 g

Mr. Sermsak Satchawannakul
Manager
Finance Department

Age: 41

Education/Training:

¢ M.B.A. (Finance and Banking), Thammasat University

e B.B.A. (Accounting), Thammasat University

Working Experiences:

2006-2008 Manager, Corporate Accounting Department
2003-2006 Chief, Group Financial Accounting

% of shareholding: 0.00020% (6,500 shares)

and Warrant 1,800 units
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ANLAINTANHY/MTRLSH:

e M.B.A. (Finance), University of Massachusetts M%’ﬂﬂm?‘m
« B.Sc. (Chemistry), University of Bradford #319810414Nng
sz umsalvineu:

2551 gannnsenql dhenislu

2546-2551 gann1g dhenialu

‘A aumstiauuFEn: faeaz 0.00112 (37,200 )

Mr. Anutra Bunnag
Senior Manager
Project Accounting Department

Age: 46

Education/Training:

e M.B.A. (Finance), University of Massachusetts, USA

e B.Sc. (Chemistry), University of Bradford, United Kingdom
Working Experiences:

2008 Senior Manager, Finance

2003-2008 Manager, Finance Department

% of shareholding: 0.00112% (37,200 shares)
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AMANISANEY/NITAUTH:
« BBA. (Tnyd) unnAnenaus
sz unisalvinaw:
2538-2552 ndmssienyl m

‘A aumstiauuFEn: asaz 0.00267 (83,700 fuuazg 9
fi9 5,000 71 393 88,700 )

wazlu AL A9" 9B 900 ilag

o

Wy

Mrs. Thanyaporn Vangvasu
Manager
Tax Department

Age: 3l

Education/Training:

e B.B.A. (Accounting), Assumption University

Working Experiences:

1995-2009 Senior Analyst, Tax

% of shareholding: 0.00267% (Total 88,700 shares: 83,700 shares
plus 5,000 shares of spouse)

and Warrant 900 units

wmawnsa unana
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ANLAINTANEY/MTALSH:

e M.S. (Petroleum Engineering), University of Texas at Austin
nigamiing

« WAN M9 DCP 46 (2547) N1AN WL 3N nntfunssunisuEsming

sz unsalinaw:

2546-2552 EEEGREAC T TR Lol

2546 saagdnnisiveyenql  eeuimungIia

“n 'aumstiauusEn: Sauaz 0.0134 (253,750 uuaze N9

fi9 190,250 Y1 99W 444,000 1)

uazlu Ayl A9"WE 7,500 Lae
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Mr. Maroot Mrigadat
(End of Management position on 1 November 2009)

Age: 57

Education/Training:

e M.S. (Petroleum Engineering), University of Texas at Austin, USA
o |OD: DCP 46 (2004)

Working Experiences:

2003-2009
2003 Senior Vice President, New Projects Division
% of shareholding: 0.0134% (Total 444,000 shares: 253,750
shares plus 190,250 shares of spouse)

and Warrant 7,500 units

President
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ANMQAINTANHY/NITBUTN:

e M.S. (Criminology), Eastern Kentucky University M%’jm&ﬁm

o WAN M3 DCP 59 (2548) AN WL 30 nntfunssunisuEEming

sz unisalineu:

2551 793n931N9E AN Maeql
NENTUABNUNEINAUATNTAN Y

2549-2551 saagdnnslunjenl  1enuRngeTa
uaznIa sz sz A
2546-2549 sagannisiugjenyl  1enuRRIWNgsTia

KATNTAINUIENINU sTNA
“n aumstaiuusEn: fasaz 0.00397 (131,600 1)
wazlu MATYL A9TNE 6,940 ntinel

Mr. Suwit Pitrchart
(End of Management position on 1 January 2009)

Age: 61

Education/Training:

o M.S. (Criminology), Eastern Kentucky University, USA
o |OD: DCP 59 (2005)

Working Experiences:

2008 Executive Vice President, Business
Development Group Division

2006-2008 Executive Vice President, Business
Development and International Division

2003-2006 Senior Vice President, Business Development

and International Division
% of shareholding: 0.00397% (131,600 shares)
and Warrant 6,940 units

unainduns ovACUL
(Wiumndwkuvdui 1 Auenau 2552)
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ANMQAINTANHY/NITBUTN:

e M.S. (Petroleum Engineering), University of Houston, Texas
niganisn

o WAN A3 DCP 21 (2546) ¥1AN WL 30 nntfunssunisusEming

sz umsaininaw:

2547-2552 saagdanisiugjenql Wi unu dan)

A aumstiauusEn: Saeaz 0.00486 (161,000 Yiu)

wazrlu MAmyw A9~ 18,900 Mt

Mr. Tevin Vongvanich
(End of Management position on 1 September 2009)

Age: 51

Education/Training:

o M.S. (Petroleum Engineering), University of Houston, Texas, USA
« |OD: DCP 21 (2003)

Working Experiences:

2004-2009 Senior Vice President (Seconded to PTT)

% of shareholding: 0.00486% (161,000 shares)

and Warrant 18,900 units

waAanuA Us:anudios
(Wiunndwkuviul 1 Ay 2552)

ang: 60 1

ANMQAINTANH/NITBUTN:

e Ph.D. (Engineering), University of Missouri vli*gmaﬁm
1lsr umsalvinau:

2548-2552 FGNACT
2546-2548 FANEAANITING NN UREUINITHAR
A aumstiauuFEv: faeaz 0.00015 (5,000 Fu)

17 1 = e
gaanaslugy  1evulasenisdssmeiieunng
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U

Mr. Suppamas Prachakvej
(End of Management position on 1 October 2009)

Age: 60

Education/Training:

o Ph.D. (Engineering), University of Missouri, USA
Working Experiences:

2005-2009
2003-2005 Vice President, Production Development Division
% of shareholding: 0.00015% (5,000 shares)

Vice President, Myanmar Assets
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14,065,574,385 17,328,157,956 8,949,903,955 9,973,5638,159
29,856,004,386 23,285,725,104 17,765,146,850 12,879,949,415
508,219,408 - 178,626,594 177,503,361

9,085,875,964 - - -

- 904,488,124 - -
156,083,519 169,426,460 156,083,619 169,426,460
78,037,210,986  64,976,852,700  34,727,266,400  32,060,666,199

(17,863,550) (12,402,173) - -
42,283,165,179  75,017,888,128  41,601,213,367  54,757,735,688
1,870,328,040 840,822,921 1,783,674,802 840,822,921
40,412,837,139  74,177,065,207  39,817,5638,565 53,916,912,767
18,259,240,291 32,502,229,315 14,765,441,218 19,554,946,839
22,153,696,848  41,674,835,892  25,052,097,347  34,361,965,928
6.69 12.62 7.57 10.41
6.69 12.60 7.56 10.39
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YUMSIVUSOU VUMSIVUIQWEUSUN

o a o o
NTekk WY AMNNANTTNATLUUNUY

M lsraun#Ruls 40,412,837,139  74,177,065207  39,817,638,565 53,916,912,767
semsUiulgensznuaeanilsneunm#Rulidutu afu @)
AMNAANTINANTUINY
MUULNTIANUIINR LAY lULTEN TN 17,863,550 12,402,173 - -
At anman Ain “mzuLLazﬁwﬁmﬁfluﬂﬂﬂ 29,856,004,386 23,285,725,104 17,765,146,850 12,879,949,415
A ldaneindne 71,899,139 91,103,649 71,325,558 50,233,566
Alddnelunng Memasnang 5,671,138,123 6,306,832,353 11,543,204 49,138,679
(Mle) aravuaInmsamLng T unEneg 3,498,913,840 3,944,973 13,224,922 (3,779,913)
seldainaeldsanisiug 87,427,649 (531,164,451) - -
Ruilunasuannianisfifeadesiu - - (1,946,998,450) (4,454,521,150)
AR BN AN LTRLYE IUMAIHEUNIS 3,105,525,354 - - -
“sasnateslamingineu 401,328,135 383,993,603 373,810,298 358,630,116
(rinls) TemuannsnmuaniLanu (844,492,213) 404,138,149 (458,293,451) 192,248,923
penidedy (9 pndraenitinans 1,390,664,559 (112,276,103) (14,001,366) (523,002,781)
83,669,109,661 104,021,764,657  55,633,296,130  62,465,809,622
nswAtuuasiu unsweuazui - usiuan
grviinsén (s anas (1,771,801,719) 645,111,436 (29,016,917) 7,420,382
gnuﬁu?ﬁwlung () amas (985,762,226) 532,109,874 (995,391,453) 204,070,978
“ufAamae (L"ﬁ'u%u) AN (383,459,468) 269,744,507 (80,739,561) 66,301,919
W pAIAS qw%uﬁlufﬁ (1,904,582,417) (2,132,213,265) (718,991,170) (510,880,514)
gnviiannnssaanu (s ana 544,704,176 (542,588,984) (12,412,761) 21,464,771
qrvila (s anas (1727195611)  (303,669,427) 392,031,685 (585,698,470)
“uw%wﬂ‘muﬁﬂuéu (st anaa 91,134,537 187,690,039 (632,464,339) (102,810,538)
Anldanaaamtiniain - (1,481,053) - -
“unindlaivauiaudu (s anae (4,692,537) 401,140 (458,258) (38,306)
mﬁﬁu’lé’mmiﬁmﬁmﬁﬁ'ﬁu (3,435,836,005) - - -
Wiz (aoas) iy (1,388,630,945) 457,912,159 99,200,303 32,952,307
Lﬁ'ﬂuﬁmnmﬁ'qunumm (319,867,191) (463,259,008) (176,142,891) (310,757,099)
nrewnlsznauuni sty ‘ouvikmesaunisduil
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131 Usan. mauaza@ntingifan ada ((uNTw) wazLidsmsas
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1,787,258,986
973,149,480
1,864,078
(959,333,045)
(91,568,450)
368,849,245
(31,576,865,911)

2,472,569,488
(433,156,055)
(64,070)
8,235,036
(121,795,791)
823,634,151
(23,156,096,469)

VUNMISIVUIQWI:USGN

141,965,431
151,395,111

(1,095,631,492)

253,429,875
(18,304,621,803)

1,057,516,487
52,229,239

8,235,036

461,221,432
(11,623,794,094)

(40,782,625,023)

(21,756,906,292)

(21,007,848,240)

(11,222,566,470)

42,886,484,638

82,264,858,365

34,625,447,890

51,243,243,152

1,330,262,227

(1,235,000,000)

(31,270,256,232)

(11,803,085,718)

(555,838,206) - (606,364,649) -
- - 1,946,998,450 4,454,521,150
44,558,767 82,624,440 1,5634,695,279 884,692,404
(59,388,765,720) (48,983,884,767) (20,571,106,781) (19,914,774,583)
(3,633,423,120) (140,377,695) (50,547,214) (72,227,586)
(62,203,206,052) (50,276,638,022) (49,016,581,147) (26,450,874,333)
(1,360,717,196) 2,905,842,370 (2,185,934,382) 2,905,842,370

39,950,119,444 - 39,950,119,444 N
(1,439,081,012) (750,726,127) (1,437,378,671) (750,726,127)
367,035,860 573,742,760 367,035,860 573,742,760
(13,366,259,736) (14,963,994,605) (13,366,259,736) (14,963,994,605)
24,151,097,360 (12,235,135,602) 23,327,582,515 (12,235,135,602)
4,834,375,946 19,753,084,741 8,936,449,258 12,657,233,217
43,994,689,5688  24,012,741,011  26,132,472,261 13,504,898,492
48,829,065,534 43,765,825,752 35,068,921,519 26,062,131,709
(151,296,097) 228,863,836 (41,511,649) 70,340,552
48,677,769,437  43,994,689,588  35,027,409,870  26,132,472,261
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= o s Ca 1 al o o 1 :l/ 1 tﬁl Ce b"ﬂl =3 e
aanziiisulunaianannindwislsandlne Tnafd inewlugisegwan 555/1 gudlleuwmastinounand 9113 18
UM 6, 19 - 36 DUWIN1IAN A LIAARAINT NFUNNHMIUAT 10900

13En Uiteleauariiemian  (NguWTEn) dszneugsfandnludiuns mauaznastinsaanianieglulsumalng
uazsinatlszma ganavieau singlusinssana uaznsasulugsiaseiiaiiaog Andanagng

oW U7 31 urnAw 2552 nquLEEminisaiugsialy 13 dsena Taefilasinig mauasndstlingdes au s aunng
aunu assaliil

TAsans szina USEMEALHUNNS A aumssuvusanay

TAsIN15U29L5EN Uan. 1523uazuantllngiags anNm (NW11u)

19N Ina 130 Uan. mauasudnllingifen afdn (W) 44.4445 44.4445
afimel Ing 13 Unn. mauazn@nllingldan anin (i) 80 80
afnelnile Ina 130 Uan. 1mauasudntlingidan ain (wmnmw) 100 100
Indu Ina 13 seulszimndlng Mauazn@n ain 45 45
“ugden (A E5 North) Tne 13 11 (Inauaud) anin 20 20
w1 Ina 130 Uan. & e |0 25 25
gluuna 3 Tne 13EN seutlszmalng 9auaz@s anin 5 5
25 Ina 135 Bngeuluda Bndlnaisdu wous 20 20

wsand TAss aam

TA5IN15229L55 Uan. w.AULAsIuTULEA a1nn (Uan. w.a.)

AU PNINWNNN  Total E&P Myanmar 25.50 25.50
IRNNL UNINNHT  Petronas Carigali Myanmar (Hong Kong) Ltd. 19.3178 19.3178
AANAN 1 Ina 135 Uam. 1. Bumesiuduuua s1in 100 100

A 4/43 Ina Ui viseu aanges (Wszwelne) anin 21.375 21.375
A 9/43 Ine-fuyan 139 o, u. Suwefiuduuus <1 100 100
Uaa 22/43 Ina 135 Uan. W, Sumesiuduia snia 100 100
Ay 4 fansn 13 den, w0 Bumefiuduuun o 33.333334  33.333334
Wi 163 9 uavidn 11 wawnen 138 Uan. o Bumesiuduuua sain 100 100
Wil BN 3 BN 4 uavEN 7 vaman 15EW e, w. Bumesiudiuuua S1in 100 100
NusauiaL lne-uniai@e  Carigali-PTTEPI Operating Company Sendirian Berhad 50 50

ne-unaide-d 17
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TAsaN15229L5 8N ANNaN aangad AUl MNUs anm (PTTEPO)

1832 uaz9ia’ ne 131 1nseu eentes Wszwndlng) adn
TBUAUS nINLTNS AEuaus  OMV New Zealand Limited

TASIN15ARILEEN ANNAN 1L B LIAUIN A0 A (PTTEP SV)
PEAUIN 52/97 R8AUIN  Chevron Vietnam (Block 52), Ltd.
TASINISURILFEN ANNAN ANADY LAEAUIN A nNA (PTTEP KV)
PeAuN O uay 48/95 A8AUIN  Chevron Vietnam (Block B), Ltd.

TA99N192DIL5HN NHYIDN g89889 A1nA (PTTEP HL)
REAUIN 161 REAUIN Hoang Long Joint Operating Company

1ASIN152RIUTHN NANBN FaU3 AnA (PTTEP HV)
REAUN 92 REAUN Hoan-Vu Joint Operating Company

TASINIFURILEEN ANTAN Lanu a1na (PTTEP OM)
Tann 44 Ta31 1510 WNTaN lauw a1im

Tau1u 58 Tannu 151 ARNEN Tamu A

TAs9N15229LSHN NNVIAN a5 a1na (PTTEP AG)
faai3el 43318 WAy 4164 ANALTE PetroVietnam Exploration Production Corporation

TAsan1s2a3u3Em Uan. u. (Usswnalng) aanm (WUean. wn.)

LN (WUag G 12/48) Ina 138 Uan. u. (Weznelng) a1
a7ing (wilas G 9/48) Ina 130 Uan. w. (Wezmdlne) anin
uaQ 53/43 WATWAA 54/43 Ina 13 Uan. u. (Wsznalng) andn
A 4/48 Ina 135 1isau dannil a1

TAsaN15U29L3EN Uan. 8. @18 a1nm (Uan. w. )

“ugdan (wilag EU-1) Tne 13 1@ 7 (nauaus) ann
1 6/27 2 Ina 15 Uan. . @18 anim
G Ina U3 Uan. W, a8 anin
uaa 21, 28 LAy 29/48 Ina W5 Uan. . @8 anim
19 4, 5 LAY 6/48 Ina 13 Uan. W, a9 anie

TASINIFURILFHN ANNAN 249118 1A (PTTEP IR)
&a‘da

AN TIN andu 151 AN

o

N BUdU A

172 >

A aunssINnusanas
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2551
TASINNFURILSTEN NNTIAN LN51U 3N A (PTTEPM)
Aulatlide wWedu- aulafli@e  PT Medco E&P Merangin - 40
TASINN9URILZEN ANVAN LL9N191 U A nm (PTTEPB)
aulatlid@e Wwenisn-1 aulatli@y  PT Medco E&P Bengara 40 40
TAsansaa9usEv Uan. u. Tasansing anm (Uan. . TAsansine)
gluuAA 3 (G 6/50) Tne 15En nseu Ulnsdentlszmelng aarin 5 5
lwdu (G 7/50) Ine 151 wiseu Ulnsaanilszmalng andn 45 45
219mel (G 8/50) nel 131 Uan. u. lasanslne |a1im 80 80
TASIN15ARILEHN ANNAN 28 LATLAY aandas Wnana anm (PTTEP AO)
28 WATLAE LOT/N 36 28 WAL Murphy Australia Oil Pty Ltd. 20 20
a0 w3dy Audlag 10 423 @8 LASAY  Murphy Australia Oil Pty Ltd. 30 30
TASIN19URILZEN ANVAN 119naunA anm (PTTEP BD)
19nAWA 17 uaz 18 18170475 Total E&P Bangladesh - 30

Useana
1NNaUNeA

TASIN15ARILFHN ANNDN UIWLSY A10A (PTTEP BH)
U991 2 U193 15N WATAN UMLK AN 100 100
TASINN9URILFEN ANTNAN 1sNNIU1 A7nA (PTTEPR)
TsumUN Al Sipetrol International S.A. 30 30
TAsIN521R9L5EN ATEN LEln v Ain (PTTEP SM)
dulailida ity fulatlide  Murphy Semai Oil Co., Ltd. 33.33 33.33
AFINITURILIEHN NNVAN BH AU LAR FINIU AINA
1 G (PTTEP SAER)
35 U o4 N ueenTas Afsl Edison International SPA 30 30

TASIN15ARILFEN ANNDN WITUAUA anm (PTTEP NZ)
TTFuaus inInang TaEuaus  OMV New Zealand Limited 36 -
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~ =

TAsINsIRINGULSHN ATEN 22 1AsiRe \WSs W91 aia (PTTEP AP)

aadaaa a
NNNAN BB ATILALTE *

a
20 LATLAL

a a e Y o a o ' I Aaaaa = a o z
* PUATDYALTENHANUUNITUAS A ']‘LmWT?QJJVJuﬂJﬂQIﬂ?\?ﬂ’]?WVlVIﬂW A2 FATILALDE umm”l,ﬂu

uFEmeEAtdums A qumssiunusanay

2551

a = a A
LRT/LLAR 7, LOT/LAA 8, baT/W 34 LAY

PTTEP Australasia (Ashmore Cartier) Pty Ltd 100
T/ 40
1nd/uan 1, lH/uea 2 uazled/uea 3 PTTEP Australasia (Ashmore Cartier) Pty Ltd 89.6875
wi/ansuea 7 PTTEP Australasia (Ashmore Cartier) Pty Ltd 80
10T/ 24 PTTEP Australasia (Ashmore Cartier) Pty Ltd 60
wi/an5uea 4, 18d/e15uaa 5 (Tenacious) PTTEP Australasia (Ashmore Cartier) Pty Ltd 75
18%/a15uaa 6 (Audacious), 18T/ 4, PTTEP Australasia (Ashmore Cartier) Pty Ltd 50 .
10T/a15uea 4, 18T/a15ue4 5,
103/875Ue4 6 LAz LT/ 17
e/ 32 PTTEP Australasia (Ashmore Cartier) Pty Ltd 35 -
suidlag 0 378 7, sndiag 1o 396 A uay Woodside Energy Limited 20 -

Auiliag 1o 397 A

1

PTTEPO Daviuluizem aafus Wwwedd aain uaz Ui O 832 wafuef ain dadugiie “Nivwlulasenis

2 a A = A o A o o o 2 o
wasuaaainTassnisunswaaty O 6/27 LAaZLNBIUN 27 NINHIAN 2552 igmﬂwummﬂ'au A U 40% slﬂﬂ‘i_l
1319 Nippon Oil Exploration Limited (NOEX)
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nauUFEn WU IR N Asgunstiydszndnedssmastiui 12 Feanstigd miunBEulA (1AS No.12 “Income
Taxes”) uazatiLi 19 Geualszlominiinain (AS No.19 “Employee Benefits”) Geilaqiiudaliinnmsgrunistinydine

2. INCUAMSAanIvuMmsivu
o = i
= A o !
ATALIAQNNNLTANANNAND
174 >



Tunsiifinguudsmyin “Ninuwsasanaaulu yowidmaundniudau e Mmauasn@antllngfan nguisEm
Y o K 1 v o 1 1 k7300 a o Ce dgln U F 70 lij o 4 ¥ o a o
Ihuiin ‘auldi anns " ‘uaesdnldans Tuninduasnil T umuneauanldans Gedavinlaaganiunigle “ulniu

o

A o 1 a U k7N é’ v v é‘&l IS k7
NI EUUEUW’]LLU\‘iﬂuNZQN@ﬁ] sa9uA ldaailldngaa 'ﬂUIﬂHQ 'aumm'auwnﬂ LL@:T@Emmtmwmmmmmu

q

2819 WL e

AUNMIRUTINUAILNTRWeN T EMAnvnaulaeldinusis auanlunisdnyaArresesflsznauaedsunisdiu
anidumafisyy lunlaunaniaioyd

Tunafarinaunsfulsl enadesiunsnnstindisusesinllulszmalng fiidmedesddszanmunsuncde uufigou
Fafluansznusianzsenu Ui il u seld A ldans mstizanumauasde wuAgauInanss unisafluain
waziadeuInaaNs1e] ﬁ;ﬁu‘?miﬁmmﬁﬂﬁu@dw Ngean e s mqummﬁﬂuﬁuj ﬁqﬁuwﬂﬁﬁm%{uﬁqmamw
patTeyies uninduazuii uenauansinllanniiszanninisuazade numguld

IUNMTRUIINUATIUNIR RN L3 EN AN Edeng et aaineunisRuaunguaneidunimnlng  Tunsaind
Wanndnuiaiuvzaiinisiianlu esnsuansteii WldsunisRuaungunneatiunim inedundn

LIAsTUMSUYBTIKL NAasfHuUMSSIEvIuUNIVMISVUTKL luodQuanivmisUnyBikuia:msusSuulsvinasnumsuonys

o ¥ o a o 1 a = o dd‘ a Aﬂl o Aﬂl
wmsgunsinydineligndnFaaaeszyatiulndiaedssnas ndsdninyddalsenalumaiaayiunm Wedun
26 Hgunan 2552 e limssiunnneaeszyaiun ldiuNInsgIunsiyTseudnatlssima

'
v o a

NIRIFIUNILIYT NIRATFIUNNTPBNUNINITRY bazuurl JURANaN sy nHnateAu i sausdsauszazinanindEy
% A o o d’ 1 s dd’d o a a o 1 :
FulunTanasiui 1 ungAN 2552 uazusunnIstiy@ninisUiudladnaaidandasialii
nmsgunstitydatiuf 36 (Liuilge 2550 (389 N9faeAYed” unFnel

a e d e d o e o da e d N
NIATFIUNTIENUNNNITRUALIUT 5 (LFutlge 2550) Fae ~undndlinyuiauntelfiterauaznisanfinauiianan

o o

wualiiFnanstTeyd wdunstuiindey@ nEnnsun

4 @

o oo o

Ll fuiFneniatieyd miunissangsianielsinisrauaumaeiu

4

wlunnaeyd (Fulge 2550)

2

o

NIAFIUNTLITYE N1ATFIUNN9IEUNINERN kLl JiAn sy Tuasusiumnistiny@senans ifinanssnuidy
152 MATYFBIUNNTRULBINGHLTEN

' '
aAaa o A £%

NIRTgIUNsTRyINAntsUFulelua wazsmsgrunistiydlnsidelinatieAuld wiuseusraznaniydEusulue

3
2
s =

o o lﬂl o d‘ 1 a o o M v o = a 1 o =K o a o 1
WALTUN 1 NNIAN 2554 uazdui 1 ung1An 2655 nguLFEMdelilfihuntedfifnewiuianivun daasialyd
o HualeAuldaun 1 wnAN 2554

mmﬁmmsﬁm%ﬁuﬁ' 24 (15u1lg9 2550) Fas ﬂ’]i‘lﬂmmiﬂﬁm;l‘@Lﬁﬂﬂﬁuqﬂﬂﬂﬂ?ﬂﬁﬂﬂ’]i‘ﬁﬁﬂ'ﬁﬂdﬁu
mmgmmsﬁfy%ﬁuﬁ 40 7o 8 ”wﬁw%w;ﬂﬁﬂmmmu

o fluaTeAUlETUR 1 unanau 2555
mmﬁmmsﬁm%ﬁuﬁ' 20 a9 oy wiRugAMYLAINIFLNauaTnailaedeya

'
a

NeafuANNTaLaeINigLa

'
¥ a a o o '

gisunsrensEmifUsziliuuazaadinnasgrunistingdninisyFudsalud uaznnmsgunistindluddnansaslifing

U 4

naeynuidy 192 AyAesUNIRUNENL ua

> 175



4.

176

ulanamsunysn A0y
4.1 N1FAMNINUNITEUSIN

sunIRusanlsznaudog 1S Uidvdes UiEndan Aan1sfauAn ManistydreudeuiEnuazLiindas

Mdu 192 Anylddneanlunisdainsunislusau

usEndas

Uidndeaunnafsfanisinguidinieruialunisaauguulauanisiuuaznisanifivau  uazlneialiludn
U a o A 3 d‘da a =) U d’ dJ a ' U a o a a o dl A 1

nguuIEMazfafuni - nieen aenanndinanile  lunisdsuilindinguudEniinisasuanuiinauvse bl
va =2 = 1 a a =l dl 3| ildl 1 a o ya a A

INansunnenisieguazuansenuain~naluniseent” eaiiluldldnnguisem aunsnld nivdeutlas nn

n31 1suuluiaaifusante viluntsean " wealilullly Sefianisduliengfon ngNLTENIINNILNITRUIDY

vitmeas 1 luwiunislususausfunnguisimacuaNLEEntagaunssivaunanIuAnmue bl

1 a o o =& ‘i’ a o 1 ¥ ac d’/ % % 1 a a o e‘d‘ U A ¥ 1
nauLd¥miuinnsteLiimeensaeiinsiouazt auiunuiaayaAyRsssiees unindnangliviadaasyaen
AogINTeIngn 19uieanld visedaanisenil  wianguuIEnAesiulinteusuwsdun i indennn  souds

a

g
v o dd . . Z [ EP .
suuautineadeslaensaiunslfundasmedes “uninduasuil wiszyls deldannisteridndesazgnin
yar1Buusn ludunlf s dndesiusaayaAafossu

sununsliusindeni sndiyarigfsssneed auuieiuTuning vivesdimdesnnguusinazldiuastiunnidu

u
'

Arpnnfian  lunsdinduyunisliuidmdesmndiyanigfisssaans aunielu  uning nuesudimdes
azfuflusunnlananuiui

Ruasyuluifdndesy asluaunisRuenizisdimeaeissanu

eTevestFingenn adldlumnawalsznetsunisiude 13 unansznuninIsRuaInnsTesEtmeenn A

Wmnawnlsznetsunisiude 6

UTHNSIN

P a A4 . ae Aa a | ) Y o o o . o a a o

yimiandunanishinguisdniigninastruin 19z 1Anylaafigunadilui ausanlunisin T uwlanesdy

ultunanisRuuaznisaniiveu wilifeszdunazaouguulsunasinan JuasuluisiminiuiEuuansos
sl v a o o Aaa a | ° o = o o =

21079 warldis auld elunisu aslwaunisRusan duandunianswaediauiu 13 MAyauneiuninisi

answaaeaily 192 AU Aag

‘nuutarnlsvieananuaeanguuiinludimsaniiistunandanisldan  azmalluuilsauuas
pnaiadeulaluiind uduannnisiiyangRsssuniaudanislinn vl aunileniyd aufunu
nguiInazlifgnamauTiundnRuamuluBdnsan Buusnsdifinguusimldandsrfurtetuueniiazdnsy
NTEYNRULRILTENIIN

'
a

a o ' ldl o a o lﬂl % % o o = 1 a o
1sEnsanazilasuidasulaunanistyavianaduina 1 @mﬁ@mﬂuu‘ﬁﬂmﬂmmmmmn@mmww

RuaaulunEimdonn avlwiunisliuenizuimsaeazmanmu

peTeveLdiniany aslilumnewnlsznetsunistudae 13

NanN1559NAN

a dl 1 o a aa o 1 »4! (=] 1 1 v 1 70 a o Cd
AannsAauAndaniue adluwiunislumnlnedasonan m ‘au Tadunissan auuteaeld Anldane “undne
P ULATNIZE RU ATINANN99INAITENTTAB I8N N LINT R

“uninefmauandaniue aelusunisdusanlaeddsounin m au sadunissan auutenlddne Tuniwe
P ULAZNTZL R ARINT9FANANATN Uy Joint Operating Agreement $181N196189121N15 1ALINNTRU



4.2

4.3

4.4

auli " alufansdanA. adluwsunsuenisismsaedssaimu

PeTerednantsNALANdNiuLe: T unindRAsuansanAuliy allununawessnensunisRude 13 uazda 1
AR

R i o

AANISNLNEITRIN

o
=

a Aad v o @ oa A ae Ao ' a = ¥ = ' v
ﬂ@ﬂ’]ﬁ“ﬂLﬂﬂqm'ﬂ\?ﬂul,ﬂuﬂqﬂ']?V]U?HV]QJ'@’]%W”’QﬂQU@N‘Wﬁ‘ﬂﬂuﬂﬂquﬂﬂiuqqquﬂutﬂﬂﬂq\ﬁM?Qﬂ?ﬂwq\ﬁ@'ﬂﬂ m‘ﬂ@gn’]ﬂ[ﬂ
Id L% a o 1 {

= @ o o s =0 o o - =l a o A A )
NMIATLIANIALAAUALLTEN  souDeLFEnIvIIuTinDeiulTdveey NanisniduiFivdeslupsaneniuuay
13ENgN
1un13RA13UIANN “HRUE U9 RAN AL Taa T UL MUARZINENT LUTENANTDHeNN189ANN " NS
NNndgtuuLnIenguNne

mMsulasrtunsisnedsesina
2180196797 TueunisRuresusazfanislunguudsminyaslagld naduum sunsRusaniin ualu
NaRULM

o o S da X o . . o . o a
greanstiydlu naRunssnedssmaiintuszndned wlaedniuduumaingnsuanasw o Suifinsenis
J Y A - . 4 . o - e

wuninduazuil uiduioRduly gatuasslssme Tsaavde o JuiinusugaudasAniuduuanianld
ansuanlasy o Aunlwuns Mensmlsuazananuiiaainnisiuvzaanadissnidutunssalsema uay
o a U 2 c da X
ffinannisudasen " uninduazuil T unidusotudnans Tiuinlfluwilsmenulumeifiaa

EEuLlasAstnnsiuresRantslusnssmeafiuiunm Tnaulasdn wnsnduasuiiuiliduifulng4enm
fRAETT ISR Tisun AT alTTUTouaTne Tesunanswistssmalneadiuenddd m S wazulasdn
qurﬁ"l@mmnu‘imﬂ%ﬁmmmeﬂ?{ﬂu o Auiinmans wansannisuasAnsenisdana tTufin13lueurils
mmnu‘Lumm?ﬂﬁm%u

nulasrnunsiuaesitsssinassmaduunm Taouladn " unindiasuiudoasnmdeansing
Srafismnamndadiideuarany Seunaswidszmalnesiuendd o futuen wazulasAraunilsananu
Taeldemsuanasuilednszndnsmnn naseainnsulasAnsanisdangis u aenneldvdenasieann
msudasAneun1sdulu ‘aunesghedu

NU ALAZSIENSINELLYINRY A

a P | a Y a a a S & A ]
QU Auazsranafieuwinty alszneudeadu alulle Rudinsuwing WisRuamuszes “Waunl nnases
Tunalasuiie Telengliifiu wmewiuanduninseanns 13

>
1%

ANUUNITAN
g S IV (N U &

gnutinisdun aluyarn nEnaiadiazlafy  Anilendl  oar misiinainnis auniu nnuzaeegnui

o e d X

7

v g A = % = 1 ! o A dy ¥ =
AIANBE U Quﬂuquq@ ANLHAUU F;I"QZmﬂn_ll‘]ﬂlﬂim\‘]N@F]’]\‘]?&‘MQ’]\‘]T’]ﬁﬁm’]uum‘ﬁﬂﬂ\i@“ﬂﬂuﬂﬂi‘ﬂqLLEEI‘LILV]F;IU

a '

, va X % & o o R @ 1 gy ° N a
‘Uuﬂ@ﬂ’Wlmmwﬂmufﬂﬂﬂ@uﬂuum?m NZAT N ﬂ@zmfl__JUu‘VmLﬂuﬂqi‘sﬂﬁﬂﬂiu\ﬁuﬂ’ﬂ?ﬂqﬂnusluﬂwLﬂﬂ

WlgLnensNLangnuil

a

X = N a A o AL ooy ca
m';“u’m@m@unuuLﬂuTﬂmm\muhqusmﬂﬂm LN’E]NT]’WTIJ’]?;I@ﬁlQﬂ'ﬂusﬂ\‘m?Hﬂiﬂﬂﬂﬁﬁt'ﬂuﬂi@ﬂﬁ‘ziﬂ‘ﬁum\iLﬂﬁ‘hﬁﬂ"ﬂl
1 I‘ﬁl tﬂl ¥ o IL} 2’/ 4 = lﬁ. ¥ a o o o = é’ o 1 lﬂl a o Yo
BAZNARRLILLNL qulmymmmm@\mugﬂuuuuwmemmuum m‘u‘m%mmum*’ngﬂuumﬂmqmei:r‘wvl,mu
m@mmmumnmsmmm@unuﬂ

> 177



178

4.5

4.6

4.7

4.8

“uAIALNAD

a k% A % A U Rd‘ g Vo % 1 “’ 1 a % o
uAALMRRL AeFETIAUMTEYAAT METIANAdAzlATuuAauss A laazaIndn sy uYes T wAN AW
TaeRsaandeamin  yarn ninAadiazlifudszninainamminaiadiazanaldaulnfsesgsiaingoy
Arldanenanduine s uddunfenanauaza ldanelunisane

e =~
W AAILUAR

. " . N o 4 . v e o a o A .
W pAAel AesusIAIuiaeAindee MsasAEenIs” anyaAuazdn o uiuW aRldlunis e
wazHARTInsRsNL e Awiizeladlaldenu

b 24y

AUNUNISYEN

v ] a Sllﬂld o & o lﬁ. 4 v a o v @ e
AununnsgEntesRuinEnisszydngsy sAtarwinalilunisie Fe unindlil 32 wysalnnalussazioan

;el' . = a a o 2% 1 v d’ v & o K (=] a o c Y F
e virawun " wnind el nwnFauiagldldmudsy sfuindusmatuaes uning Fuyunisgis
yananHiiunniluanlgans

Ny aAsuazgilnsal
5w 21ATuazgLnInl k AIIINIIANUINAIAIL BNIIAT ¥ NUAZAHENNIARE A8 W

a o o o ° a _a =
UNSWELNANIT 1999UATHARL LATIALIN

UaEnTuinioyd  unsweldinants mauaznantlinsdanlaalditna 59909971 (The Successful Efforts
Method) Tefiuleineioydasil

AU Uniwel

¥ a o & 1% ¥ & P ¥ S a o a A a A v ¥
Funuee” unindlsznaudaasunuisinaienislinnga v lunanantinsdasvzasunulunisliun
T4 "n ures” uning sondesiunuAtsanauglnsniniangs

3 i = = ° B - TR = o ea
munum@mimLm:ﬂimmﬂmmu@u ﬂiw%gﬂuuwmﬂu uninduazazidasuduning waaslasenng
A

o da oy doa . . da I
PnurfEuno Meeefii aluda Wednig eanuliuin eedmieane ludnndind  uslazgnananming
WA ldanemisanuulusuilsnnanulusnaidinig addinlinulBunn seemanuusbiisae lwdondiae

U ° 4" aa aaa L U &i/ d‘ 1 o o K 3| U k7R
P81 M3AieuEIRIEaze sl TN T naenaudn sauiuiludeenis eatiuiinidudildans
Tuspdiinlusunilsaanu

¥

gnaangianIsRmE Y91y uesTwunindinuBunn e Adudnsan DS u U ngNARW
Ay o o P - R
Mlitsy umpaN WSaazgniunnidu uning

AL BX91AN
\ oA v ¥ A a a a A al o ad o 1 a . .
AL BNTIANLRIUNUNNT NN T N B lunanARTInsRenAWIMIREAT A 'TUTBINANAR (Unit of Production)
AaaAaNgUeIlTuInl 9097 Auda (Proved Reserves) ANL-BNTIANTBIFUNUNAN 1993 NITWENUN
-ﬂl =l 1 =2 v U é’ Ly a % dl o 1o =3 °
wsaalianazgunsndsing sandesuyuaAtsenauglnIninisuan  andulasanisfidell "udaauaniiag
35 0 UURINANAR AABARNYTEILTHNM 989N A1uAa (Proved Reserves) 13 USNNtu M3eain Al
WazWmU1 1154 (Proved Developed Reserves) ngnudumiuinisilasuulasszunoinisifFunn Meeq
Tnenfiasuiuiiiusiuly
3u10s 909 auudauaziBunn M3aefif aduasimun isanuinlaedmniteciim  uazdeys
nlFFuanianissanAn



4.9

o ViAW NGUATEY
Fuvures unindilsznaudog $1ANTaIINDUUNNANENT] REIRLNIedAnn T undneina L unine
aglu nnnFenldanu

g nﬂl ° ada v v a o rlﬁl 1 ! =2 |
AL aNsIANATRI TR L um\imumqmﬂ‘nmmm UNINETIDETZIIN 5 09 30 1

'
= o

lunsadnsnAanaiyd sndagariiaiadnazlaiuany  saeatiydacgniiuanldvinduyarinaindn
&

alFFuAu

g1en19nlsranuaInnIsamenay ararsuazglnanimuanlaeFaumauain T sneuwnui lFuiusen
ANty uariuFlusumlsnanulunifinau

b3 '
v aa o

FunuaeIn1sUFulgs T unindlinaundl 19z Ayazsanlfidu dunllvaessaiaaiydves uning  wan

A

nantsEnAndiazlffudsslaminduaunninndinisldss Tamilag lifinnsy 3ol

o

' | o o o Y 1 k7 dlﬂl a é’
ﬂ’]sﬁﬂllLLsﬁﬂJ'LI’]iq\'iTﬂ‘]:f’]"\ﬁ“]_lg“l,‘ﬂuﬂWiﬂﬂﬂﬂiui‘ﬂUizﬂzL’m"l U TNNAAU

§18418 UM "98IUNUSFUNAR (Carried Cost) Mels “ruauutisilunan@n

nelel “yauiiunandnnfigunadugiouuun yan  nqufsanyuaunliliigursideyniunazsiesdie

v ] o o dJ =< v 1 J VYo aa A d‘ o a a
mumu’l,umﬁwmm MERENINZENG] mmummuwﬂu fsummﬁmmunfaw%mmuumwu‘wwﬁumﬂ‘lﬁmt@ﬂu

49

(First Development Area) muwu‘lmwi EZLINN ’ﬁ"l‘-wmﬂmNTQNV]W-\’WHLW]HWUMWHMQ (Carried Cost) Wl

q

AN A QuV]ﬁlﬂZNﬂu VN‘LL LQJ@IﬂNﬂ'\ﬂﬂW’]ﬂ'ﬁ‘N@ﬁlLL@Q ﬂqmqmunu%imum Carried Cost ELugﬂmmmi

wiletlunap@antlinsaen mudanisilsnnaaiu TnslsAainaande

1 a o Y o K . a aj a vaa] o < 4J 1 1
NANL3EN LMTuANIIENg Carried Cost mndszinmianssutinaidan nnalddana i5ar0990u @9 aulugy
o K va o Cd d‘ o a A a :// 1 E 730 ) a =
Tunnilusienisniels undweivanns mauasnantinsaanluiugs  sanivAldanalunis eatlinsaaw
Tusumlsnanu eaziBaenumunsmnlsenausunistiude 18)

4.10 “unswslainnanu

e AIANNNYNAN

'
= I

ANAYNTENAD AU UIBIRUATUN ININYAAEAFIINTIBIRUATUNNGNLTEMHA duutislu unine visaas

Ao 4 A aa o Ay A oo T, & da Y P
Uindaavsatsimian o Sunldundendintdy  Ataouflaaifiaannislaundeidindea aaflu

a o 1 o U a d’ a v =< a o ' b % o a a
unineldddonuluaunasn  Aponlisniiiaainnistdungenignsanarmn i luindSuamuly
13Esan uazazgnva aunissasAlaasaniiy ‘sunilinesRuaauluEimdon

U a d’v % v v U ) % o 1 &I ¥ U U 4‘
A NTaNniufazsegnna aunnsfesAmnT uazk AsdeaIIAuEnAHenIIfetAl ¢ 8 Ae
nssesArasAtANtENRFuiudazlddnsnduanis  isilyadiaamdenaTyTrasAtANile
azgnaanAuanluilsvzaanayuieinisanaianis

lunima aunisfesAtasAIANten  AraNdanargniiu aulddambe unindineliina iy a

_ _ do a4 . . 4 e =
(Cash Generating Unit) Taefimagisiuanaaniflumisaifenvienanemisesaniudaiadiazldiulsz lamiann
AIANTHENTIARINNT9NgINA

o 1331w °'1'armﬁmﬂfi'1quu (Probable Reserves)
1Bunay “sesfimnadnasiy Ae YA wméﬁ\mammwmmiﬂmuummLmumimeﬁﬁ?ﬂ@ 1T
ga9AInaIazgndntszinneaniu’ unindiients Mauaznantinsdsuiie Uiy e

<

ﬂ\iﬂ@'ﬂllﬂLﬂ@ﬂuﬂizLﬂWLﬂuﬂ?‘N’]m REGRIT m’ﬂuLL@'JLL@$Vl’]ﬂ’]§‘[51ﬂ’ﬂ’mu’]ﬂéﬁ\‘iﬂ’]u’lmtﬂﬂ'm A UUDINAHAR

> 179



180

4.12

4.13

1o

o Cunsndlaififoauau
“unsndlfifmiausznaudaanldaneie " nEnsldldsunsunesiames FafnamingnNaaL uase
Anusvaviaan T vaetes Ty uslainiu 10 1 ﬂ@juu“sﬁwiﬁﬁmﬁﬁmaﬁmw%@ﬁﬁﬁ@ﬂ’ﬁﬁ@ﬂﬁwm“uﬁwﬁ
Lififamuiledivanisaide oumsaftiddinmamutiydenamninyarfiradiagldEub

NsARLAIURY" UNSNE

a o eda > 1o o , ] N <y o o o \ Y L °
uningniengnislitsslaniliandn wu Aasnfian dhifinnsdnanmiieazgnne euntsfesrdutlszan
WY TunindauninnasinaningaziniamunaunisfasAn Lﬁ'aﬁmmmifﬂu?ﬂ 01UNN90ILNTINI AN ANNLTTYT
fm@ﬁmdwmmﬁmmm%ﬁ%ﬁu mﬂm@mmwumnmm@ﬂmm?mm@mmmuummm uniwel 9ndn
A Wﬁmmmwﬂmmu Sanefedunnd QﬂQ’]ﬁ‘vﬁfJ’]\iN@ﬂWﬁﬁlﬁﬁ‘i‘NﬁﬂEluVlquﬂWi“’IﬂEJL‘Vl?;l‘i_lﬂllll@ﬂﬁ@’m
nsld uning de aulfuanazgnifuiinlusuinlsmeny e unwdasgnanidlumise@lidndl il (unen

ugnaanun e LW'EJ'][ﬂQ“L]?ﬁ A89N17L9TUNNTAREIAN

n1silszanauniansze Ry aluauiannlglunislszilunissasAiaas " unsnsninaqadesiunisuanilinsiass
1A ATaD9N1919 2 R UAHNL T S9UBANIN TNIIDUBIUNASHAALA L LNAIA NLALTITATIREN  298D9N13AANNTRL
dl o o a a NIQ e v Nln/ 1l yva s
neafulunm Msesdilan@aunin aluds wasisalllan ad

o
¥

AanTsRaaA1Ta  windanidu suninaadesiudianulianazgnnauseniadedivenisaiisa aaunisnd

4 . X o Cod s X ao o oa a e ood X
fesadrdnsasuulasiudnienisfesrifingu  lunsiifsnans s1amntiydees uwningnimuauann
nandutinydnaanavuaInnissasa fasll sndnsaeatindnagsdu ( nEanAsaamiteeA” ansA)
wnnguLsEm e fuinaenayuainniadesAnaes wingtulumanou

miRulasansanTyd
n’n:nfm”lﬁs'am?ﬁmu JETUANANA WIUANNAEUE W IleaNawAn19EaAT19sEnd9g N ETe9 T unine
p! “unarsAnINTydne avegluaunisiu wauansisdonsnlaandndszneudan auiiinann

AL 'amﬂmmmmmm@z@ﬂmm nefnang U uAITanauglnInin TNAs  LAZHALANFNTENINNY AR
yAsTnEee Ui Iduuazg U

o

o eldl k23 o QI 3| o el‘ o a a % =
fnsn#Ndsznald ol qumimu@@Lﬂu'ﬂmmﬂ%ﬂumimmmmm\m"l,mmmim 31k}

a o Cd a a v o o a o Y 4; = 7 v ] ﬁ" 1 a o a o a a
unindn#duldsanisintnydariufilelanuiulllfdeudrwineunnguusdimazinlanenisineanwe
AANITUIAUIVEAANANSTIATI9158NN 1L 52 Teremed

nguusEn liiunnn 1 #Ruldsantsdniydseudauaunnsisdansaifes” anr#anduasuluuiimdon
waz ‘auldi glufanissandn  Buus awnsarauandIazaan lunisndusienisuaunnsnedansaliuas
IS 3| A ¥ Idl ' nl/ M v o d‘
frnululifreudnaminnaunnsiedansaalildndumanisniaussazinaiananisallilueuipn

o

a o & = = a v o = o o @ 1 A a o & == N ¥ o
wninduazvil un#Ruldransinnydasinnauiuldfineide " uwninduazuil unERuls ananaRgadasiy
PUILNTUS AL LA LRI

U - |

ARALLNUATN TUNTaRMIT
1 o o o a a o Q" a o % 1 a Y o 9/44"’ 4; dJ %

ARaLINUANN aysesatydidunissyniunusEvsesaaRuldiudde Wen) saiueuwlaniialu o
TeU8fT8ITNINR (Gas Sales Agreement) a84lATanT1Ta AT TUN12ATAUNTINERTEITNTINR TIATRBLILNY
sananadndszinmiiu unind lduyuiaunaliiadedneuuwnunin yorsesintnyd  uwazdnanmialneds

L UASIANENE TYEN TR ITHTINA



4.15

4.16

a e

WNUNed

E

' a

! a o o K a v tal ld. Vo o % k% o o lﬂl a é’ lﬂl % lil
NANLITENUUNNINUNEUNATNLAATEATITNUBN \1m‘uLmuwvlmuuﬂmgmunummmmimma“wmmum@lﬁimmm

]

a v
Rugeu

A v o o =i = pr . a o | Na A o P o ° X a o
Rujindndsznmiuni unsuidsuilenguuism i " nidulsaanRevlalfideudiseuileanll@niduioan
Tdeandn 12 weu uanunlusga

aLENsTEEEN

aa ' a o @ @
. nsmwnqumﬁmﬂugtm

| ala n‘lﬁJ ¥ 1 3| Vo tﬂl k% A :// =

Ay 81A19 wazgUnsnfmdididuiiuaciu suasaanauunuaanividresneuieuNane
W “ryeydiniadu deasiuiiniuseanadeusaayasgfsssnees unindidgn viseyadiilaativ vs
AINUINRUTNFBE18a10 Tyt udousyarilaazaing  aruauRuinsdesanasinaioazilu '

U di/a 1 Y a d‘ M Y o d’l NI ' :“Q % ] a J
seudnantl wuazA ldaneniesnisRuine Wilddnsnanidunsisenid- uasAvey  Tnsansanuanusay
eyt MsgnRuee ygdinA ldanantenisRuasiiuinidunilTy qusenidadisaziuinly
sumlsaayunsenaigaes ‘e diievin lidnsaenidausazaniudnimad miusannaaes
wilTunwaeey “undnenlFunmn ygadinisRuazAnanl” ansatnaanegnsldeunes uniwgi
Winag1ed Ty udausszeziaanlaaziiaandn

. Ao s e o x B o .
ayszazanaive T wndwdaag Wiadudiuacn enuasnaseuunuaasadiiudnaeaty aulug
oydiudedu “yyndianiiven Suidesaianisls “yandisenansaziuiinlusuninlsananu

Tneild35: “unsamaenangue oy

ArldanafiiatuaInnIsan@n “yadiaiiveuneuieengniag iy Ruisiseans iungli

o K g Y1 a a :}/ a d’(
aztiunniuanldanalusaussazinantinyannisanianiuina

o nsainnguuEmugldian
Sunwe e yyaianfivenusnn ssegluiunalu aunauenans wazeinanl uazsinan " angan

AaananynIs Wlsylemiaes  uninddasinaeiiaaaiuiusenimay 81a19 uarglnsniteanguuiEm
4} a o % = o v o 1 o Yy aa v 1 ¥
FeRdnmuzafruadiu Melian Fuifaes “unssnaentaainis i

L3 ar
naiszlagininau
wiinuasnguidEnladuiy wndinneawu Msesdesdnsaliil As “nesu Mseadnsdwwiingy Uan. .
d’ a 1% 9 o é’l’ =) % dj = % ” P ° di/ a a
Teaanzieuuda” “nesu eandesdn wiinew dan. #.2 Geansidouuda” “nawu resdeddnTu nms
feanns L‘LI?;I‘LLLL@'J” “neanu euABsEng Wiy 1 deaanznduuude” uaz “neunu resdaeind 1
faunu 2 Feaanzdouude”

v

nawusanaaiuneuuuuRganneming uniuyaranaueniiugguanaliy ¢ dreatinauuerRu any
AINNGNLAEM Tistinguiddmans snudusenenlusendndnafesas 3 - 156 209Rumaunineu dinemu
panann uardawdudnldaneluwiumlsmauluseussazinaniy@ninisana iy uny

nquuEEn Tuiinuil " uiiaanuadss leniwinauiendaaeny luuganialdident unadsslamininem
pnIeazideaina lunsmglsznateunistude 256 el nguuTEveesiuiuil wludesnisulasuuwlaq
(Transitional liabilities) LfuAnldane Tuaunlsnanusats: “unselussazioan 5 1

> 181



182

4.17

4.18

4.19

4.20

mimﬁ“ummn@juﬁﬁwﬁLﬁmmmmumiﬁumﬂi:‘iﬂfﬂﬂ °’mi¥uwﬁnmmﬁﬂmﬁﬂmmq AunlneNIsszNn
f-i’wmuﬁummJi”‘iﬂ*ﬁu"lu@mmmﬁwﬁfﬂmm%ﬁ%’mmmiﬁﬂmulﬁﬁuu?ﬁ’wLL@“U’?‘i&Tmﬂ@ﬂummﬂ@@ﬂum“mm@mmm
TnenadsslanddsnanldgnAnanduyasiilaqiu  InadnsAnanlddnsnanauunuaesiusineiguis
Anstlszannnn IV umﬂmqmmmimawﬂm‘mm@ svdundindn pflsziude 2al9REARARUARZIINER
1Jsza10un718 (Projected Unit Credit Method)

o oo o d . O ve oo
Wanadszlamiwinaudnisasuudas  auseswadsslaniinauianaadesiunisineulifunguuimm
luaAnrasninauazgniuinlusumlsaanuands, “unseninengeauaamaelnaadaaunseiaua s Taad
vl U a dd‘ L o a 1 a U E7A0 o K o o a
IFfinnsanease Tunsdinnadsslaminineuinisanaasernldanaazgniuiinlusunnlsananuiu

1 a o o v a e 1 v o = o/ o o z = 1 E 73
nguUTIming Ruidan Ardne Tud  wazRu anunewulseiu sanuaznesu sevdasdnduanldane
Wangnenig

Uszananisuil"u

s e oa Ha Ay s R S o
nguUEEMaziunnlszuunsnil - uadldsantisdszinnini iy wiunaseuununinaududunissyniu
Tutfaqiiusnunguanevizesndennasndnynly duiluua™vidasnatnmgnisniluefndenisdisznissyniuniu
= o P > L ! Y a0 oy o N
fanudullddeudrauidnag waldudimses i enineanseenld  uazmintszuiainisiindeneses
o dl k% U dd‘ U a o ! é’a ) 1 d‘ Yo A ] Y o o o
Auauisiesane lunsdiinguidimaadnszinnnimi - wiuaednenasldiumn Wy aelsd yyidesiuds
nguusEnaziunniu  wundnduansramnileradniiagldiumesanatiuauastinauiuey

1szanninsuil uATrenauatnsain1INam

ﬂ@NU?HVIUWWﬂﬂivN’]ELmWTMu um?fan@u@ﬂmmmm@m (Decommissioning costs) LN'ﬂNﬂQ’]NLﬂullﬂyLﬁﬂ'ﬂuﬂJ’]\iLLu
'1/1“1 Gl RE mwu@umumLummmnmmmimﬂlu@mmm” qNWTﬂﬂT”N’]MH’Wﬁ‘@WHQuN‘HV]ﬂﬂ\‘]@’]ﬂiﬂﬂﬁ’]\‘]
HUNR WA

1 a v o Y §Q v o v 1 d’“ s a 4J k% o 1 v (=)
naNLIEMILUsTan N auil uiaeauuLszanunnsTessiuuAsaneugLnsainsARmsuAIna 1 I f sy
' UNNUae T WNSNENaN1? M32auazkAnT InsRLNLATFAa e laLfE T dureHaNARa95HI U 1989

. e X e A nu a & o o e
i adudn dsznunimmilTwAtseneugUnsainisndnldiunis euniukazdssifiuaulnefAansaenguisEm
uarnasNilazesneLismig

NSAANITANL B9lU UARINU

Fagusr sAaenguUEEMlunIIEMauLesLEEm Ae en9el3Eernin awnsalunisaifiuenuetinssiaiiiosans
U a o dl % ' v v % )| Loul Dd’d 1 v Q’ Q’ o 9/4&‘ v

nguLsEm e Fremansuunuwsiedteduuasidudsslaniadnd awldedu  waziensalfaddase 19

OINUAMNNE NNDAAFUYLNINITRUIEYY

5a9NanIsALNLNNU
NENUTENAZRA1TUIAR 99 19aaantsaenauiedagilss sAlunisasulasanisludluscazBu 394

'
=

(Exploration Phase) @uifluszeziaaInt” ae avizaiianisn aaliunns Meestinsdennimauny Taadn 99

=

o a o o a a v a o a A a o a v
annls q’V]ﬁ‘VlWdﬂqiﬂﬁﬂ\iﬂﬂﬂﬁﬂmiﬂﬂsﬂﬂﬂﬂ@ﬂﬁ&l 1mauaznanllinsdanlusna llinuiesas 85

nssugaela

% a o o a [ 4‘ 1 a ¥ Y o %
elfannisnananineitlinsaeniuiiie aweu wAnlinugn
gelfann yauEng Fravienu sinaiufaudn auesuie 5 5
elfpenidaiuiay urewnan Tnaaniliednsnasauunuiuiasanes” uniwegd
e lfuanmilaainiinanamudsuiuiniunme’ s



4.21

4.22

4.23

4.24

srelasanssusmels a0 (Take-or-Pay)
nels yondenafingsssntis  nguuTEnAnisyses TweaufngsssutAn ulTN s liungnAan
o d" 1 ) o ) o el‘ % ] o &Y a i’/ é v
aynisteneuusar “yayn vanlud e langnAnla awnsafufitgsssuaiAnndFunmdus ldnig
o dl o ° o o :I/ % k% ° 1 23 al dl M Yo aa Rd‘ o
tyeymnmue wiuT oyt gnAndestissAnfingsssnand i N lAFy (Take-or-Pay) Tnad~viEnaziu
23 a o o dl v o % ) [ o 1y aa U a o o K
Armassngnd wiulBanlditssudalullsier) 1 (Makeup) tneldsiasdrszAnfinaassnanidn nquLdEmiuin
senissanaauelasanisiug TaeiszanuainfFuanls swenlusendned “yanusvaziufidusalsly
nsng weufgassuanRunignn (reszaaniuuinamgdssnausunisRude 23)

nguLIEnlfaneRuaAnanasasmtinandunldiuasamtiiniels “yayn Take-or-Pay wnfguiansdn uay
aggnamireilua lganalulningg sweaufngsssuanfunignAn  (eaziBaan NuNIEmAlszNa LN TRy
i 18)

m#dule
1 7 = A v = 1 a o %
A ldananEvranelini#uesnguudm dsenausos
o MRUldTsu s udan s lunszsmiyafRnBRulTina@an w.a. 2514 uazatiuudlaiNuRu w.A. 2532
uwaztlsznaaiugans
= a yvaa 1
o mRulitRyraalulszng unnnadn
o MBRuUldiAyrralutlszma 18990057 SAnTlanBaauN
A a yaa =
o mitulitRyraalulszinaee nside
o mRuldannsldlssTamiluninanstinndaululszmaee m9de
o MERuliiAyrralutlszmasy asulonnu
« mRuldsensimiydsrunmunamelsznetaun1sRude 17

o 1 v
mlssiaiu
v
U o o 1 o

o ] % :l/ Aéll o o Ad‘ v % 4 % o é“ o
mi’;‘mwumuwugmmmm‘[mﬂmimimis quﬁVlLﬂu“IJ@\‘iﬁﬂﬂ'ﬂﬁu AHYAIERITRIUYU THIUDIRREDINUIUYN

o o )
nnalneyananieuanlusendneg

' v ]
o o = ' o o

3 1 £ o J J Qd‘ 3| v % o ¥ ° v
mimwuﬂiuammuqm‘tmﬂm?m?m% qV]ﬁVlLﬂu?Jﬂ\'iQﬂﬂVju THUAVERNWIRYU Wryimastasiminnnalag

4

a v o =

U IS o % o v o = ' o IS4 '
qﬂﬂ@mﬁu@ﬂiu?wmqﬂﬂ?uﬂgammwmuvgu WNIL]LV]%JUW]’WI]?U@@ Tpafda NuAg UL dyauwma

49 9 o

suanlsudaaduiu 1doyvimun

TRYAIUUNEN U

fagaanuunan unun adlasuiien sunugsiadudeyavan uazu adeautsnugiicn afidudeyases
usugsianuualag ANEIZIaIRANITNALANAINAY TIHA N BIUATHARALUNUNLANFNNAINAIHL" £
WAZHARDLUNULEY TUUEINARYE  auuniAn afmvuaniunisadueuly nnuandeuniaAsegia
Man1zianzasdalaaue sauasanauunuiuansllainau e waznanauunuIaIniIgaiineuly

ANUIARBNNIY Lﬂ?‘h@ﬁ@%u

N 183



184

msuUs:irumsiazdo uudafnun A0y

TunnsdavinaunisRulidulumusinsgiunistigd uimssaslduszuiunisuazde unfgu Selinansznuse
P

[
v

o e . AL . e X 44 s = e . i o
nesne uning uilTu meld wazdnldane veildeyaifesdesivde wuRgiun Ayuazinnzesnnnliniuey

¥ '

Tunistlszanmunistsenadinasayariauiindies winduazuil - uinaauleunisdu Hnoazidansssialld

nsszanalEunn sailinsiaas

Yinu sesinndendudeyanugiun Aty wiunisdszidiunisamululasenissiie aeanguidsn sauds
Y ' o ° ~ a4 da e v = :

nma aunisseAl nasasulladludinan eestlinslnuniin aduds (Proved reserves) aziinansznusie

yaAaqiugednsz (U A MBULATAIL ONTIANTIATWIMANNGE A IUUBINANAR (Unit of Production)

a0 sedtlinsinanni auiudn (Provedreserves) Ae UFnauaedimsiduni "unsouanludaniiiasd o Sunimunla
Tnefmonnuiueu 9 melsiReuls naziasegia uazdsnisudnlutlaqiy sautangsziaveesiy Inaiiunm e
Ulpsennii adudaazinimma auuazdssidiugnilineinssaiineuazdmnsunaainiiuinsdanyeanguiisem

2

AUNUNIS 159allnsiaan (Exploration Costs)
v 4‘ a a ° dl o K 3| a o Ce = 1 A o o 1 3| ' E7
Funuienisyarlinsdenaesvgn eantuindu uninduaslianguinndt 12 ienazgnsinanmieduanldane
Tusumlsranuduus (1) wuliunn 9esid aduda viza (2) wuiliunn Msesiieenaludendirduasunuiu
. - < e ao A de s @ oA oo
mauaztsmiiiulusuian  Teluniesin T wladnavdnamiasunuinenisgaanzdinndaaiiuindu  uninduas
= ! A A 1 %’/ a o ° ) k% 7573 a a -ﬂl 4 6 o dJ
fangunndn 12 wiewvselity wymaudusiedldde wufgwlunsdsniiuewlaniels amnisalilaqtiu Gemn
a Ad' 2 a s a s % dl a) al dl o K 3| a o Ce
fnaiasuudasde wnigau Tuseussaznantny@niands sunuiienisyaaizdinsdenniuindu” unine

sanannazgnanamieiuAn danelusauscazinantinmii

N9AREAIURY" UNSNE

nsdszidiugasiannnisldanuaes” uniwe wmiunisiansuinisfesAn AWIMAINNITUIENIMNIINITL [U A
luetnanAnan enismamsainez Ju aluewaslfniannstlszanamssesdhaiimsludesfisatusmaiais
Tuauipn g1l sAuargUniulumans Faarinlatudiu uazBunninnsnaniiandtazuanidluewas NANLTEN
fvun S inninsuaniiaedazeanidluewanduilady “wiune auntsfendn Lf‘immﬂﬂ@juu‘?fﬁwﬁ@d%ﬂu
favadfimany uil o wfunsdsnfiunsze Su alusuiaaiiaiadialdfu ufunnsiayasiainnislden
feSunninsuaaiiadnacranldlueuanlszneudagi B sedin ﬁiit,tﬁqmuﬁqﬂ?mm'ﬁ'm panaziluFunm
19097 _adudaluatnen  SnAnanlunime aunisfensdn sieufenisdssfin oaunnsainanailagiiuaes
aﬂmwmﬁumuLf:mu,mmmL“"m%'qL‘fluﬁﬂﬂmzLmeﬂ:mmaumvwﬁﬁﬁwﬁqﬁmamw fellszanninisnizy 3 o
Tuarnandslilduiunn aeinan

AANNRaNuas " unsnelilinanu

TunstiunnuazinyaraasAtmntanwas - uninelilsnu o Fuildnn maemaunma eunnsfesrlunauds
fhenFmsdesendanistszananze Gy afinndiadl@suluewnanain uning vie mitares unindineldin
Y m (Cash Generating Unit) MNTINSRENEATARAATITANE WlunsAusnmnyaddaqiuzesnsu Qu Pty



muRula

1 a o a v dl % = a a aalla = a F 24 73 aa 1 | o o
nausEMEwih s anFRuld lunanalsuna lunisdssanomil umdtulisesldnaanfiaatrailu 3¢ Aty
IHB9AINHINNITATUATNITAIUIIANUIUNINTIAATUAINN19ANTHNGINATBINGNLTEN  NENLFENTLFNT unn e
Ruldfpradnaziia  Taaldinauainisdszunmuni® auiafasiannuatisznaunnsesenien #3uldngiszaia

o ' a a % a a % o o Al d’d
futlsznnunisaznsenunan1®#3uls LLZ\]Zﬂ’]HL\?lﬂﬂﬁ"ﬂﬁ]ﬂumsﬂiuxﬂm‘i’mﬂ’]?ﬂiWﬂMﬂ’]i

'
= v a4

nguLEImAaziu unfndn#Rdulssesmindluindiledanuiuldifdeudrsudueudnguisdimazinnlamenn#
luawnamiiamedasdslamiann “unindnnddulidu Iumi‘ﬁcﬂwu?mﬁﬂLﬂu[ﬁmﬂixmmmidﬂmié"u;a"%’ﬂmu
“unindn#Suldseratndidusuauminla efiansunan suigiuRaiuiilmen@iaediazialuewan
luudazgaaaan a9 m34ﬁﬁmlﬁmﬁuﬁq"l,imqmﬁlu@mmmﬁ'gﬂﬁmum%uﬁmmiﬂLniuﬂu anafinsulasuutlag

4’ ] v va o Ce a a % o o =
TIACNTENUABNITILY unsndnaRuldsaniss AT

aTlaThIC &l
Tunisiarsauniszinnaes yoyrdrdniu “yeydianiiveunie “yyadinenisiue dhaiunslsldnasita
Tunistsziuidenlaazmeazidunaes “’zyﬂ;nL‘W'@ﬂmmm"wmjmu‘?ﬁmim@uﬁfrﬁui@ummLd'mu,@w@ﬂizimﬂ
T iR fananaudasise L

LLNuﬂ’liNuN’aﬂ‘ivaju ﬁuiuwumﬁummnuﬂmmﬂ (Employee Retirement Plans)

et uTRnanuEUN RN a e T wmuwummmamismmmﬂmmm‘lﬁmﬂmiﬂiwmmmmuwumﬂi”ﬂmu
’Lu'amﬂmwwuﬂmmﬂmmmnmimmuslunuummLL@zmwmmﬂeLmqmﬂwuumxmm'ﬂmﬂm nstlsznmunnavii -y
ﬁaﬂmfaﬁﬁmm‘imﬂﬁﬁmmm% syonupminAn Aflsyiude Inald3sannnisalnnumiaawasin (Projected Unit Credit
Method) WAZNUUA ummm‘ﬁ‘mmmm Fatlszneaudae NNAFIUNNNITRULAENNLITTINAY AT sEaziBEA

v

ATNUNE LW@ﬂﬁ‘Zﬂ'ﬂU\iUﬂ’]iNu"H'ﬂ 25

o e . B ve oen o
Wenadselamininaudnisaeuudas  auseswadsslaniintuiafsadesiunisvineuliiuiiimlued nes
wiineuazgniuinluwsum lsnnayuanut. “uassmsegauaavae inaeauaunseisualselaailiinisanaass
TunstinnadlszTaminineuiinisanaasernldangazgniiuinlusuninlsananuiui

lszanmun1suid” W (Provisions)

1 a v o Y d”a -ﬂl U a o o o dJ a a =
nguusEMiuilszanuniuilTy lusugailenguuidniniszyniuludaqiudainainmanisalluesn  laad
AnsiduldlfAeudrsuinazyinlinguusivsies o endnenshidsslemiidamseghaiednadisznnseyniui
waz ansnlszannyamldetinain@eie

U a o o K d’la U dli’ L8 a . . . 4" IS 3| ¥ o b7 1
nguLFETuinszaiunimuil uArenaugUnsnin1su@dn (Decommissioning costs) LiaimdNidlullfAaudnu
azianszgniusuiiunaitiasnainmsnisilussnuay wnsalszanunsauuRundesanslfone dme wua
nguUEMIuFlsenininisui T usana1n  dagaruaulszinunisasfunuAzenauglnnininani 519 54

¥ v v o U ¥ | 1 dj a o (d‘ o a a a o o 1 aa o 1
wianldeu siuudananlisaiu aunilaes” unindienis mauarndntinsden wazdnamielngds n
20INARARTEITHNL 909 At Uszanunisuil T wesenaugUnsninisndnlaiunie euniukazdssifinvau
TneRransreenguLTEuazgasiazesluLzmng

L R v M e o . W P .
nstlszanaunisuil " uneg iy oruntsadlutlaqiiu Idun detisAusine wmalulad warszdusan Aalunafiinauas
arauansingldainfiszannunisuazsisde unmgiuly

N 185



6. msBogsna
dladuil 4 NNAWUE 2552 mjuu?ﬁw‘lo’]’%ﬂﬁu%wm%‘ﬂmz 100 22913 Coogee Resources Limited (CRL) F@un
wanudeillu PTTEP Australasia Pty Limited @9 CRL Lﬂuu"iﬁmﬁﬁwLﬁuqiﬁqﬁwmLL@zi'auvlueluﬁqiﬁ@mmlﬁwslu
szinAee M9Ae m?%@ﬁ;?ﬁ@ﬁqnmqﬁﬂﬁmjuu?ﬂ’wvlﬁ”m TUIBITIAYY NBINUIU 5,497 Auum mFusenssay
anTe ARUTUT 4 nunviug 2552 Fa3uft 31 Suanan 2552

De

= a o & adny ' a da X o
TIUNSLRUAUBDY UNTNE qV]ﬁV]vLﬂN']LL@zﬂ’]ﬂquuﬂNWLﬂﬂ“ﬂu“ﬁ\ﬁﬂ’ﬂ‘lﬂu

“mauununldluniste ([u adng) 5,475.05
yaAgRssInaas wnineg vEnlacu 5,290.23
ANANNTEN (Ve 18 16) 184.82

o

A o < Ha oo X A me X
UNINELATUL UNINARINNITTRTINANANL

NAANLAGTTN  YAAIAINLTYT

U Auarsenafisuwindu o 361.87 371.05
Rudnsuwnansiiadesialunsld 503.69 503.69
@nuﬁmsﬁq 324.43 324.43
“ufpanae 376.76 367.54
W AAIAS 44175 441.75
“unindn#Ruldsanissiadeyd vd 3,435.84 1,326.49
fidu a1AnsuazgLnInl na 18,813.07 26,513.06
“umine s 3,382.68 -
Amitinnadn (1,485.77) (2,695.95)
Rujeln (12,846.43) (12,957.67)
il ua “URNEININTRY (8,343.21) (8,439.46)
“unswelau RE 325.55 372.37
“uniwg ns 5,290.23 6,127.30
ArANNEN 184.82

san " spauwmilunsTens 1 5,475.05

W Ju AuazsanITfELwinEY m‘?‘iﬁ@sﬂuu’?ﬁwﬂ@ﬂ 361.87

Au el lunstegsia 5,113.18

lasufl 22 maiau 2552 mﬁuu‘%ﬁﬂﬁ%@ﬁuﬁwmﬁmz 100 28917350 OMV Timor Sea Pty Ltd (OMV) sianidaenie
\{lu PTTEP Australasia Timor Sea Pty Limited @9 OMV Lﬂuu‘%ﬁwﬁﬁﬂLﬁuﬁ;?ﬁfaﬁwmLL@:éounuluﬁiﬁ@ﬂTM?Lﬁﬂu
Tulszindes msiAY mi?';'aﬁqiﬁ@ﬁaﬂdwﬁﬂﬁﬂ@juu‘%ﬁﬂﬁ"m MUIBIVIAYY NBANUI 46 ANULN mFUseLsTEE
Ao ARausSuT 22 manAn 2552 Be5uft 31 Suanea 2552

186 >



= a s e aady ¥ ' a dl a di’ a o d,’
PeavBn1es wning ninldnuazAanfianiifintuissielli
“smeuuwnuildluniste (3w adne) 586.84
yaAyRssnaes wning nanldiy 586.84

U

1 ' a

quseaes sneuunuildluntsteuazyarng Asss -

El

o

A o o Ha A a I -
UNTNLUATUU UNINARINNITTRTINANANY

NARNEASTTH  WAAIANNIYT

@Jﬂuﬁmiﬁ’ﬁ 11.20 11.20
“uAAIAD 296.66 305.47
fidu aAsuazgLnInl na 951.91 26.44
“umswdueuay 27.92 27.92
“unindn#Ruldsaniesindyd vd 4347 -
Wmitinnsdn (27.51) (27.51)
vk ulsivaenay (716.81) (256.87)
“unine yd 586.84 86.65
fu eill#llunsTegsia 586.84

o AuR 31 FurnAn 2552 NNLTEMALIEUdINNIIMUNIuMY AR RssNLes uning nadnesiu Taadszununig
yargRsssn neazgnuiudsuiliasenistinydEuusny 54 wysnl

7. NU anazsiemsingauimiNu a

[U ALAZIENARELWINRY Al TUN 31 $UanAN 2552 WAy 2551 Usynausing

AUNIFHUTIN AUNIFRULRNIZLS N
2551 2551

HU ALATRUNINGUIANT 12,884.37 10,856.97 7,208.93 5,119.13

anaELWNRY A

- Rueniszan 15,852.64 10,699.69 11,128.86 6,789.87

- Fafungs 19,940.76 22,438.03 16,689.62 14,223.47
994 48,677.77 43,994.69 35,027.41 26,132.47

[udnsuianslsvinnilaBenidnsiaenidaeassasas 0.07-3.75 fall (luszudnall 2551 dmsmaniiaiagns
faeay 0.752.48 Fal)

Jushnauianslssinndszanisneendeadsiasas 0.30-3.97 fell (luszudnell 2551 dnsmanidamaniasay
2.04-3.42 fiatl)

a o o

P & A 9 ) L o - T )
IRUARINERTIAaNILERAsSaaaY 0.78-1.76 ol (sluizm’]\‘iﬂ 2551 anTinantlelaasTaeay 3.00-3.59 [ﬂ@ﬂ)
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8.  ankluUSUNMKnj

gnuitiiFevlug s Jun 31 funnan 2652 waz 2551 sznausian

JUNNTHUSIN AUNITHRULRNIZLS N
2551 2551

ANNEIE ARSI IR sLAsIN 9,820.09 8,512.00 6,598.80 5,274.22
nslsiEnng Frevieew N 1,098.50 1,427.68 1,098.50 1,427.68
994 10,918.59 9,939.68 7,697.30 6,701.90

9. gnhﬁmsm
gnuiinnaAn oy JuR 31 SunAN 2552 uay 2551 Usznausng

JUNTHUIIN AUNITHULANIZLS N

Petro Summit Pty Ltd. 1,354.17 - - -
Myanmar Oil and Gas Enterprise 611.80 922.50 - -
Star Petroleum Refining Co., Limited 512.47 - 36.62 -
Chevron Product Company 346.02 221.19 0.52 -
Chevron U.S.A. INC. 238.84 129.57 - -
Petrovietnam Exploration 137.31 143.76 = =
Ministry of Oil and Gas (Oman) 102.08 94.57 - -
nslidhananuislszimalng 4038 73.76 10.09 18.44
%‘luj 2.50 1.8 0.63 0.40
EREN 3,345.57 1,586.94 47.86 18.84

10. W gAviKde- nS

W AAwWAS- VB 4 JuT 31 FuanAn 2652 uay 2561 tsznausog

AUNITHRULRNIZLSHN
2551

JUNNTHUSIN
2551

W paunaelug A 8,216.14 6,475.45 3,283.90 2,566.51
"9a9ANeN9L anyaAuazdn (70.57) (60.66) (26.73) (16.82)
W pAuAe- VB 8,145.57 6,414.79 3,257.17 2,549.69
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11.  ankidu

fu Sufl 31 Susnew 2552 zgnwﬁ%‘luf»ﬁmu 3,685 A1ULY mjuu’?ﬁwiﬁmu@nuﬁﬁﬁw Stuart Petroleum Limited
S1uan 1,356 Aruum adludunulunisgevgu 1998 Oliver 2 SuinannnsiinguissnlFasunly “yeteneva
(Sale and Purchase Agreement) 5aziaz 100 luwdas Ms9a AC/P33 (Wuad Oliver) il Auralandia Parties WAZL3HEN
Stuart Petroleum Limited (€fniiiunng) Taafiyannistesnarszann 35 Anuwieny wigauEnI wieaailnszyniiy
lun1sanepgangn M99a atnelafinan o full 31 Fuanaw 2552 ﬂ'1i%ﬂm'1ﬂﬁmf_uilua‘mdwiﬂmiﬂgﬁﬁmrw
fqu1ane inTiAY NN AU ansdananadugnuilauieanded “nadenfesdunuly ‘suifuan swar
Petroleum Limited '1& snnnsteane“viadenanalsildfuensmluil o

12.  s1EMsSs:KIWNAMSNINgGoTavNU

o

A Ay o dAa ° o o
TIENITTENIWNANITNLNEIUABINUNN 17 1ATY T‘]Jllﬁﬂ\?

o 9

=he

12.1  srglavazArldaranitlusianisnuianisnnaatasny

]
o v a al

) d v o o o aX o A o -1
TIUNITULY TN 1ATYNUNANITNENEIARINY QY TR LAUN 31 GUINAN 2552 LAY 2551 ﬁ;ﬂiﬂm\ﬁu

@

AUNITHUTIN JLMTHULANIZLSEN

Ui luin) - LS e, ania ) (Wen)

eldanmsne (AusATiBansAmanalanl  100,147.28 115,773.87 72,126.70 78,776.48
elfrgn @usainann) 21.07 18.66 21.07 18.66
salfAnLEnig Frevieau aing - 1,946.60 - 1,946.60
mmnu@ﬁﬂfauﬁuﬂﬁﬂﬂixﬁummL‘Jm - 99.00 - -
ANRBLILNUATN “TURUNFAANE 59.56 45.85 59.56 45.85
13Entien u?ﬁm'quLmzﬁ@miﬁ'muauéwﬁu
ﬂ’ﬂﬂLﬁﬁ%‘/‘u 44.56 82.16 1,651.42 866.65
aldALEnsuaznisdanng - - 11.25 10.89
pantiesne - - 4.79 -
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122 Julinguszazanaunnanisiinaddasiu

Ruliftiuszazanaunianisiifandasii s Sui 31 suanau 2562 uaz 2651 Usznausae

U3HNsas

PTTEPI

PTTEPO

WANaN [1esd v
134NN

EnCo

ShoreAir

794

V%

A A o oA
maldasunlavnaaiuRulidausceay

]

JUNTHUSIN

AUNITHRULRNIZLSHN

- 29,257.77 11,376.14

- 28,356.06 13,657.08

- 106.41 71.07

490.00 1,835.00 490.00 1,835.00
14.74 = :

504.74 1,835.00 58,209.23 26,939.29

= P S N SV pT-y o o o
gNUNNANTINMNENTaINW  WTUL U LAUN 31T SUIAN 2552 HAN

a o

X
U

JUNNTHUSIN AUNITHRULRNIZLS N

190

HRAAIUAD D SUN 31 UINAN 2551
AN

o A a %

SuAuRu]
NARNNAINARTLANLU ARSI
LRAAILUAD D SUN 31 FUIAN 2552

1,835.00 26,939.29
1,169.74 60,604.68
(2,500.00) (29,176.31)
- (158.43)
504.74 58,209.23

a o Yyl a A o 1 o ‘:‘/ ' v A Al o ‘:ll v =
UEH‘VISLWQEINL\‘iuLLﬂ‘LIi‘H‘V]EI'ﬂEIsLu’ﬂE]T’Wﬂ'ﬂﬂL‘LlEli‘iW]’Nﬁ"ﬂEl@t 2.73-4.07 siatl (I 2551 : dmamanidasasay 3.81 - 5.13 siall)

Tnagfudarinmuadissauiune wasiiEnldfintuunidimdnludnmnendassndedenas 3.25 - 6.75 slel

@ 2551 : dm3manilasasas 6.75 - 7.69 fall)
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* NANL3EY PTTEP AP liunisnsa eulaed autinydeu Isazi@aaneaiuiiEndentes PTTEP AP Hivsialilil

¥ v
a

davudin anmululszina 7 ulkuamu
PTTEP Australia Browse Basin Pty Limited (PTTEP AB) 28 LATLAL 100%
PTTEP Australasia Pty Limited (PTTEP AA) 28 IATLAY 100%
PTTEP Australasia Timor Sea Pty Limited (PTTEP AT) 28 LATLAL 100%
PTTEP Australasia (Finance) Pty Ltd (PTTEP AAF) 28 ATLAY 100%
PTTEP Australasia (Petroleum) Pty Ltd (PTTEP AAP) 28 IATLAY 100%
PTTEP Australasia (Tullian) Pty Ltd (PTTEP AAT) 28 ATLAY 100%
PTTEP Australasia (Operations) Pty Ltd (PTTEP AAQO) 28 IATLAY 100%
PTTEP Australasia (Ashmore Cartier) Pty Ltd (PTTEP AAA) 28 LATLAL 100%
PTTEP Australasia (Staff) Pty Ltd (PTTEP AAS) 28 IATLAY 100%

132 Ruamuluuiemdan viEnson waz aulal glufanisiinauansaanu
maiasunlaaeaiuamuaaiuiniaeds uld e leunstuemn uagdsenanu WRRUNMIRUANIZLEEN

= = -
UTLAZLALUAANY

JLMTHRULANIZLSEN
2551

AUNITHUTIN
2551

AN WR - NE 384.34 396.74 24,149.40 24,149.40
TUULNNALIANUE NENAINNE (17.86) (12.40) - -
mmmmﬁlu%u 562.14 - 653.74 -
HARN9AINNTULASATRUATIFN L s INA 3.69 - - -
g1peNtyTaten - s 922.31 384.34 24,803.14 24,149.40

133 Quawuluntndas
Ruaauluiddndeaiuinlaedd wlfi™s wdueunislumy wazdsonaimu miueunistuenizudim

= = o dy
LALLM AN

AUNIFHUTIN AUNITRULRNIZLS TN
2551

158 Uan. o Bumefiudulua anfin - - 20,000.00 20,000.00
PTTEP Offshore Investment Company Limited - - 0.13 0.13
a o aaaa a = o o
UIHEN ANNAN 11add i Anfin . . 0.25 0.25
15 Usm. . 811 aim - - 3,872.76 3,719.02
79U - - 23,873.14 23,719.40
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134 QuawulunFmsan
RuawuluiFEnsonduinlaeds wwld e wiuwnslusmn  wagiinau MU Ruanzusim

= a4 o X
HINLRTLAEAANY

JUNTHUTIN
2551

AUNITHULANIZLS N
2551

L3t tauiued pesnEnd a1rin 803.76 337.42 900.00 400.00

L3 W77 1037 Tegdu 7 ann 40.03 46.92 30.00 30.00

LIENIINVRINGNLTEN PTTEP AP 78.52 - - -
ety 922.31 384.34 930.00 430.00

918019 uuelu T uning wilTu melduaziils @1anw) anudEmdon o AuN 31 furnaun 2562 uay 2551
Hsazidunssil

UTENTINUDY

NaNUTEN PTTEP AP
2551

“undnel 3,943.98 2,602.63 176.36 167.96 92.85 -
vil"u 3,140.22 2,265.21 136.33 121.40 14.33 .
s1e/l6f 13.60 0.17 170.70 189.44 74.99 -
mls @anw) (33.65) (27.48) (6.90) 14.63 22,69 .
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135 Ruawulufianisiiasuausoniu
u?‘ﬁwﬁuﬁnL'Eu@muluﬁ@mi‘?{mu@m‘quﬁu’l,ummiﬁumwwu?ﬁwmuﬁ%mmnuu@zﬁﬁ“uwé’wﬁ wil~u
melfuazanldansaasianisfipauausaniianty ‘auseaiimuin alifumanisindaadeiulngld
naisaNwsarLsianin T ulieuniatues

o

91en1srenanIsNAILANaNiusaNeg lueun1sRuIenEEn Hasll

B8/32 Partners

JUAA :

“uniwdyniRen 62209 130757 682.82 97169 35824 541.96 340107 418081 99571 941.59
“unsnelalnyuitew - - 283051 312245 158543 173640 590525 691941 217658  2,664.95
Vil e (620.39)  (1,306.56) (19.73) (25.26)  (23.31) (37.41) (2107.12) (3482.72)  (47479)  (960.09)
vl ulivsiReu - - (1,745.83)  (1,801.09)  (662.23)  (600.10) (1,995.46) (2,302.57)  (736.76)  (871.72)
“unine nis 170 101 174777 226779 138813  1,640.85 520374 531493 196174 177473

B8/32 Partners

sumlsaanu :

a6l 450166 495681 292694 293485 836769 1104831 279565  4,032.03
Anldanel (273.03) (282.53)  (190.28) (206.48) (5,788.18)  (6,795.26) (1,934.18)  (2,503.98)
nlsnaun#Ruls 422863 467328 273666 272837 257951  4,253.05 861.47  1,528.05
aERuls (1,247.01)  (1,376.78)  (825.95)  (830.70) (1,255.02) (2,12153)  (342.33)  (723.00)
ils vd 298162 329650 191071 189767 132449 213152 519.14 805.05

N 195



14. nhau oxmsiazaunspi - NS

UN9RUTIN

a o ¢ o ° a a a
UNTNELNBNIT qiﬂ@tlﬂxﬁ@ﬁlﬂiﬁlitﬂﬂ“

o ga a o ga
NN uaaslagsnaNng NINE UABY szanmunng

° aa oy a4 o &
13unu ﬂeaaww“qﬁuﬁq Tasanshsalainy Asasiiana:  A1sanau

o  a 4 o s a o
uasipsaslauazainsal S Msas  ginsoll Su aunsal

Mdlumsnantlnsden 7w aduda NSHAR
1AM
1 {NTIAN 2551 200,346.09 15,982.39 3,053.73 12,760.07 6,837.63 2,567.74  241,547.65
Lﬁlﬁéu 52,102.69 6,606.79 270.78 4,938.92 6.38 164.82  64,090.38
ANAY (4,066.20) (12,394.55) (16.95) - - (72.62) (16,550.32)
HaFNANERsLANL A ** - - - - 238.47 - 238.47
31 fU21AN 2551 248,382.58 10,194.63 3,307.56 17,698.99 7,082.48 2,669.94 289,326.18
nsteLdndan (nnewnda 6) 18,152.71* - 92.79 1,573.11 - - 19,818.61
Rt 51,017.82 2,082.11 263.14 3,956.41 13.52 487.45  57,820.45
ANAN (4,013.62) (3,843.83) (8.73) = = (67.03)  (7,923.21)
Teunlaeulszinn 7,064.68 (7,064.68) - - - - -
HaFANSAT AN ALY ** - - - - (319.47) - (319.47)
31 fU2AN 2552 320,604.17 1,368.23 3,654.76 23,228.51 6,776.53 3,090.36  358,722.56
AuBuman ¢ o
1 4N91AN 2551 (88,111.82) - (1,987.24) (4,759.99) (2,137.91)  (1,156.27) (98,153.23)
At ananan Ll (21,521.73) ° (169.08) (1,084.40) (229.93) (268.53)  (23,273.67)
ANAY (1.04) - 17.01 (0.01) - 61.30 77.26
HaFNANERsLANL AL ** - - - - (92.38) - (92.38)
31 f121AN 2551 (109,634.59) - (2,139.31) (5,844.40) (2,460.22)  (1,363.50) (121,442.02)
nsteLdndan (nnewnda 6) - - (46.90) (6.73) - - (53.63)
At ananan Ll (26,951.55) - (236.21) (2,442.29) (230.48) (262.567) (30,123.10)
AN 0.23 - 9.30 (0.49) s 50.00 59.04
HaFNERsuAnLAE ** - - - - 104.18 - 104.18
31 f121AN 2552 (136,585.91) - (2,413.12) (8,293.91) (2,686.52)  (1,576.07) (151,455.53)
AifiannsgenAnes i
1 1n91AN 2551 (389.54) > S S > = (389.54)
sy (78.50) (90.03) : - : . (168.53)
31 $U21AN 2551 (468.04) (90.03) - - - - (558.07)
sy (3.66) - : - : . (3.66)
31 fU21AN 2552 (471.70) (90.03) - - - - (561.73)
yafn nemNiToyT 31 fwinex 2551  138,279.95 10,104.60 1,168.25 11,854.59 4,62226  1,296.44 167,326.09
yaA yMERNTYT 31 fuanAN 2652 183,546.56 1,278.20 1,241.64 14,934.60 4,190.01  1,514.29 206,705.30
A aumeniieg lusurinlsneanusnntindt 2551 23,27367 AU
A s piiaglusurinleanueaidd 2552 30,123.10  AMuum

* Cundneivanis MeauazkantlinsAen auniisanuau 11,385.56 Auum Minauluszuaned Thaunlaedtidnniu “yoyinimistu
(mueazBualuingmntlsznausunistuda 21)

= pasinsandnauanilasuy nimnaaannsulaAsunis R
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a o ¢ o o a _a a
UNTNELNBNIT ’]’a")“]LL@SNﬂﬂﬂtlﬂ‘iLﬂﬂN

AUNNTRUANIZLIEN

nénd " uraslasansiing NINE " ura szannms

B sasiin_aduda  Tasamsiisling  edesfiauas  Avsanay

wazipzasiiauazginsal B sas aunsall Sw qinsal

Mdlumsnantlnsiden R _ariud NSHAR
AL
1 1Ng1AN 2551 105,427.95 1,338.25 1,379.51 8,051.03 1,696.72 117,893.46
sy 20,973.80 - 144.41 2,995.38 143.14 24,256.73
ANAY (49.74) (1,338.25) (3.94) - (50.64) (1,442.57)
31 $u3nAN 2551 126,352.01 - 1,519.98 11,046.41 1,789.22 140,707.62
s 20,054.29 - 15.60 737.17 459.39 21,266.45
ANAY (11.73) - (3.70) - (56.09) (71.52)
31 $uanAN 2552 146,394.57 - 1,531.88 11,783.58 2,192.52 161,902.55
Acaume ¢ u
1 1Ng1AN 2551 (42,465.55) - (971.13) (2463.68)  (1,029.84)  (46,930.20)
A ananan Ll (11,921.61) = (63.27) (638.74) (228.42)  (12,842.04)
ANAY 0.09 - 418 - 46.42 50.69
31 $u3AN 2551 (54,387.07) - (1,020.22) (310242)  (1,21184)  (59,721.55)
A ananan il (16,510.02) = (68.99) (1,115.74) (218.81)  (17,903.56)
ANAY - - 3.70 - 49.02 52.72
31 §unnAN 2552 (70,897.09) - (1,076.51) (4218.16)  (1,381.63)  (77,572.39)
yafn nBmNiToyd 31 funnAn 2551 71,964.94 - 499.76 7,943.99 577.38 80,986.07
yaA yEmNTd 31 fuanAn 2552 75,497.48 - 456.37 7,565.42 810.89 84,330.16
A anmpiieglusurinlenanueaidd 2551 12,842.04 @uum
A aureniieg lusurinlsnnanuanniindd 2552 17,903.56  &1ULM

> 197



15. swaqd ‘oun "1soviinusiuia (Carried Cost) maid “ryoymuvduwawaa
o AU 31 fuAN 2552 NENLEEMAIEANY UN M98unuigUIA (Caried Cost) w audusianisnials uniwe
pr o a a a o f ~ oA A ° = = o
Wanis mauszndntinsdenuay unindinguidawawl usa uazAn laneluns aallinsdenluaunnlsnau
miulasenissing Al

TAsans "UN 5R9REUNUSTLIR

a o o a ° a o ' 2 ° a =
UNSWELNANIS M99 UNSNel Aldanelunis 9aatlinsiaen
waznamilinsiaaw Tainyuidauau g (28R ¢ NAIWGL 2545 D

31 fu2AN 2552)

RaAuN 52/97 - 33.67 -
Raaun O uaz 48/95 - 35.23 -
REAUN 16-1 922.87 - 1,305.74
REAUN 9-2 1,185.03 - 811.23
fiaal3e 43310 WAz 4164 329.41 - 446.64
16. “unswélildoau - ns

AUNTTRUTIN AUNITRULBNIZLFEN

U3 529

AAMNUEN NAIAIIATWL

(Probable Reserves)

AN

1 WNTIAN 2651 - - 844.77 844.77 758.27
LWIJJ"%IIR - - 140.35 140.35 72.23
31 f497AN 2551 - - 986.12 986.12 830.50
LWIJJ"%IIR - - 65.78 65.78 50.55
nsderdnties waewnde 6) 184.82 3,382.68 - 3,567.50 -
31 f197AN 2552 184.82 3,382.68 1,050.90 4,618.40 881.06

Afna e 2 ol

1 4N3IAN 2551 = = (494.18) (494.18) (427.35)
Asianmne miull - - (72.60) (72.60) (58.59)
31 SU2NAN 2551 - - (566.78) (566.78) (485.94)
Aianmine miull - - (74.24) (74.24) (64.19)
31 §uanAN 2552 - - (641.02) (641.02) (650.13)
yaAn neauityd 31 fuanau 2551 - - 41834 41834 344.56
yarn nemutnyd 31 fuanan 2552 184.82 3,382.68 409.88 3,977.38 330.92

198 >



17.  méivuldna:miivuldsomsaaurys
171 m#duls

= ‘s' o Aa Wyo o X o o o Nao 1
i\qﬂﬂgL'ﬂﬂﬂLﬂﬂ’]ﬂUﬂ'\HNuiﬂ ML T LU 31 aUINAN 2552 LAY 2551 Nﬂ\i[ﬂ@iﬂu

AUNITRULRNIZUTEN

AUNITHUTIN

maRuligaiatlinades

nERulAlutiaqiiu 20,150.19 27,432.24 16,151.47 17,850.45
mMBRuldsanssininyd (312.90) 729.59 (478.08) 1,250.37
994 19,837.29 28,161.83 14,673.39 19,100.82
m#ERuldmNdszaaaiugng
mERuldutlilagiiu (200.73) 552.08 80.85 485.44
miRuldsantadmioyd 058 (21.20) 11.20 (1.31)
99 (200.15) 530.88 92.05 454.13
MEdulstRyaraluselszme
mERulAlutilaqiiu 3,652.40 3,851.64 - -
MBRuldsanssiniinyd 111.19 (42.12) - -
99 3,763.59 3,809.52 - -

mERuldainnislddsylamilunsnanns
Iinsaenluilssmeen 1naLae

nERulAlutlilaqiiu (191.06) - - -

MBRuldsanssiniinyd (4,950.43) . - .

EleEY (5,141.49) > = >
U SRl 18,269.24 32,502.23 14,765.44 19,564.95

o Aa ny | ae = = ol
@miqﬂqHLquiﬂTﬂQﬂ@‘NUTﬁm HTEUATIRUAANU

fmIfeeas

m#Ruldannisdszneugsiatiinsdaslulssmalne

ANz RN ERulATTnaRan WA, 2514 uaz 2532 50
MERulinNdsnaaiugng

MERUlFreaLEHm 25-30

M#RulfreEintetuazianisfinauansanii 15 - 30
nERulAIRyaralulszma nnawne 30

A a yaa o
mdulsiAyanalulszng 151353 Ranun 50

a a yvaa a
mERuldtRyanalulszmase WA 30
m#RulFanmsldssleniluninenstinadenlulszmaee wade 40
m#RulAtAyanalulsznaly asmlann 55
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17.2  mBRulasansantiyd

o

mRuldsaniadnid o AU 31 Suanau 2552 waz 2551 sznaudag

JUNTHUTIN AUNITHULANIZLS N

2551
a o s a a ¥ o o =
unindn#3uldsannafniToyd
nERulAgsRaTinaiden 172.32 - - -
MERulinNszaaiegans 44.20 7.00 - -
AERUlEluFNsEmA 1,640.74 - - -
al a v 1 o’
A#Rulgannnsldlss lamiluninenns
Uinsaanlullssmeen 1naae 6,685.92 - - -
794 8,543.18 7.00 - -
d’/n = a ¥ o o =
Wi U BRuldsaniafiniToyd
nERulAgsRatinaden 13,661.68 13,802.26 11,187.86 11,665.94
MERuldnmlsznaaiugang 14.78 (23.00) 14.78 3.58
AERuls sl szna 1,316.53 1,452.96 - -
393 14,992.99 15,232.22 11,202.64 11,669.52
nERulFsan9fnigd - vs 6,449.81 15,225.22 11,202.64 11,669.52

o

a a ¥ o = = a o Ag
ﬂ’]‘]:fl,\‘iuvl,ﬂ?ﬂﬂ’]imﬂ EUTibb ANANNLTZLNY NT2azIRtAANT

JUMTHUTIN AUNITHULANIZLS N

2551

muwumi@n@uﬂﬂmmmimMLL@V

FAAN9ANNNN UL AA uma‘ﬂn@u

qﬂmmmm@mmmiummu 3,463.81 2,326.51 1,430.71 1,099.21
sasnalsylaminiineu 588.52 377.01 652.39 365.48
904NNIARLAN DY WnIWel 235.85 234.02 - -
A~ anan (18,337.64) (18,181.10) (13,170.96) (13,130.63)
mERulgannslddszTamilunsnenns

Tlnnaanlulszmdnn wade 4,680.14 - - -
1anu v wenhl 5,362.55 - - -
NAFNNANNNNTLLAIANRUR TR TN A

felifntussulssmane A (415.44) - - -
m&ﬁg@m“uﬁwmﬁﬂmi 999UaY

uasinsidenmunguaneessTima

28 IATLAY (1,375.40) - - -
‘é‘luj (652.20) 18.34 (14.78) (3.58)

79U (6,449.81) (15,225.22) (11,202.64) (11,669.52)

lulszinmen wsde wenaninisdafiun#(3uldfifyanaudn  SiinnedafiunisRuldaannisldsylemd
luniwennsiliaaiden (Petroleum Resource Rent Tax: PRRT) #ael Tnsiinuamumnamdninasiuasiznisiinvualusng,
orazr 40 sn\maumwwimuuwﬂmmaﬂéﬂummﬁ%uuuavmm\iﬂmﬂmmmumwm PRRT Tnelduleunenistingd
lun1sinruaz Lﬂmcmmummﬂummm%umum@ ﬁ"JSJ‘VNﬂﬂN‘].Ii“l:Wliﬂ‘iUﬁ‘i"lﬂﬂ’WiﬂWHL\‘iu‘lm"ﬂﬂ’]ﬁ‘ﬁlﬁum‘ﬁ@’m
Augmentation mLﬂuﬂi”‘imumqmwmam@ﬂ@ meﬂ’mmﬂi”ﬂfﬂumi nssoinArldsng iR Fera
YRITUASYUAILTAIN T VLR mm‘Lumqumumuma "miueatinyal 2562 ansaduanuou 619 Auum
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18. mifgadovkn
o Aﬂl o U 7 U 2 ' 1o % ) a ld‘ v o 1
o AuP 31 Funnan 2562 Aldanaasii aulvgjatuau 19163 & muun ulun Usan. we. MHdszAinianads
dunasasai lidudsema wnannsin wiulasanisenniun uaslasanineniny Inaaznaesiufiduarldans
1% o o Y v ¥ o Y a k7
wianAunsiuineldvesnslfsensiuimumnnamelssnausunisRude 23

19. “unsSwédlikyuIBauduq
P | o oA o o o %
undwelivyuieutu o Ui 31 fuanan 2552 uay 2551 Usznaudo

IUNITHUTIN JLMTHRULRNIZLSHN

Runasesansunuigunaiaauinlulasnig

- RNuauw O uaz 48/95 35.23 36.90 . .

- RuAunN 52/97 33.67 35.26 - -

Rusasnan 29.72 24.68 24.74 24.13

éuj 2.16 2.58 0.12 0.27
590 100.78 99.42 24.86 24.40

20. Wuggus:ga: “una:zkug

o o o a oy :I/ v ya = j
W AUV 3T SUINAN 2652 LAY 2551 WUNENTTRIS ULASYUNNTERZLDEAAIU

AUNITHUTIN JLMTHULANIZLSHN

: Ja -
AUIBDIUU UNHLLIEY

o g z

Ruftiuseas U

- FauanNusves U 999.20 2,985.96 999.20 2,985.96

- Ruijtiuou 935.76 - - -
suRufEinszaz 1,934.96 2,985.96 999.20 2,985.96

'
v yaR o

o < ~
uunwmmwumms:mﬂuwmﬂ

L1}

Vugndeimuegiseneluniied 9,500.00 - 9,500.00 -

#in Anldangluniseenturdsasatindne il (1.26) - (1.26) -

Vugndenimuadrseneluniled - v 9,498.74 - 9,498.74 -
393 TRV UMy UAe 11,433.70 2,985.96 10,497.94 2,985.96

! s vy =
AUTBNUY u"l,wuumﬂu

g 49,000.00 18,500.00 49,000.00 18,500.00
win Arldaneluniseentusesniid (48.80) (11.95) (48.80) (11.95)
gax upewil uwlivyuidau 48,951.20 18,488.06 48,951.20 18,488.06
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FauanFuszes u § . §

mlfanyin “TasenisdRuseay “waes dav. w.” Tnasanuaz umwﬁmmnﬁmvﬁv *14 (Bills of exchange %38 B/Es)
LLuwmumﬂuLﬂuﬂiﬂwmLm@u’LunuuﬂmwumiﬂLmvuﬂmwu muu‘lm\mw,l,uu umwuumﬁummu 30,000 mumw
 Auf 31 SuaNAN 2652 UTlauanRussey ummaﬂLﬂummm'}wmmu@m\mm W 1,000 &1unnm @ed
FamnenitiuAnaniaeaetesay 1.16

o oy
Ruffiiau | ) | )

a v A [~ a v a a o a al o o £ a o a o a o a a v
Ruidududutuiin naluwfay wigewdn wwuidwdnlsziu Telidnmnenideasasafidnseends Sudis
LIBOR uqnfasay 2 sall

v v
NUN

—a—ar

W AU 31 SurnAw 2562 war 2651 WiEmAlyarfineld uiuduglifinandssiulisen ns  quldassieli

a

AUNNSRUTINLAL
AUNITHULRANIZLS N

AnsIAanLile nuualanau
(SasazFAnll)

o o = =)
MuuatiszAuneliy 1 1

- ¥ 3,500 ALY 4.88 12 NNANUE 2553 3,500.00 3,500.00
- ¥u] 6,000 AL ' 6MFDR + 0.99 15 {gunei 2553 6,000.00 6,000.00
AuatiszAuiy 11 ustlaifiu 3 1
- ¥ 3,500 ALY 391 15 HpUIEU 2555 3,500.00 3,500.00
- VU7 18,300 Aruum 3.25 29 WOHNAN 2565  18,300.00 -
o o A a = ' a =)
AuatiszAuiy 3 U ustlaiifiu s 1
- vju 5,000 Arunm U 1-2:300 29 wyunAN 2556 5,000.00 -

=n -
U9 3 -4 4.00 vi3e
6-M THB FIX + 1.25 *

- 11,700 Aruum 4.00 29 WOHNAN 2567 11,700.00 -
AuATIsz ALY 5 1

- 9w 2,500 Auuan ® 3.30 27 AwAN 2561 2,500.00 2,500.00

- ¥uj 3,000 AruLN NC5 * 5.13 15 HOUIEU 2565 3,000.00 3,000.00

- u 5,000 AruuWm 4.80 29 WOHNAN 2562 5,000.00 -
sanygaATIng s wiusiug 58,500.00 18,600.00
n A ldaneluniseantudsesniioyd (50.06) (11.95)
sangaARNTY T 58,449.94 18,488.05
" Fledudt 4 fusnen 2550 139 1E¥I “EUEun Interest Rate Swap (IRS) Vw7 6,000 mumvmu TN TR LU

o . X o . 44;",
L‘WﬂLLﬂ@\iﬂlﬁli’]ﬂ’ﬂﬂL‘].If;l’ﬂ’mLﬂNﬂﬁ]i"Wﬂ\WWli"ﬂﬁ@“’ 3.60 ﬁ]'ﬂ‘ﬂ L‘]Ju'ﬂ[ili"]@’ﬂf;llﬁl’lﬂ’ﬂL‘liﬁﬂ’ﬂﬂLUﬂL\iuN’mﬂi“”ﬂ’] 6 meau
19n¥agay 0.99 (BMFDR + 0.99%)

drsvduan lipndnfeaay 3.25 sall uavdu <ldifiuiasas 6.00 sl

v

LN@‘JLW] 27 fusgy 2548 U?HV]VLWLLﬂ@GWuVILLﬂ ﬂ@Nummmnmmmmmmuwm ’lmﬂuuu ﬂm\mmsﬂm

a9
v

m‘ﬁmmm (Cross Currency Swap) Lflummu 60.82 mummm mﬁmmm Vlﬂm’mﬂmum‘ﬂﬂa” 3.85 sall uay
LN'ﬂ‘Ju‘V] 2 ‘Wf]‘i:m’]ﬁN 2550 Uﬁ‘HV]VLﬂLL‘]J@\‘muVIuﬂ ﬂ@ﬁummm Mﬁ‘ﬁ’ﬂLNi‘ﬂ'lﬂx‘lﬂ@W'Jﬂ‘Llﬁu']ﬂ’]TLm\iLﬂllslﬂﬂ@‘i_lvl,ﬂl,ﬂu
‘wu ﬂm\mmwwmmu 2,500 @’TN‘LI’WI Iﬂﬂ’ﬂ[ﬁlﬁ"]ﬂ'ﬂﬂmﬂ@ﬂ@\‘iL‘ﬂui’ﬂ&l@“’ 3.30 [ﬂﬂ‘ﬂ W]@ﬂﬂﬂqﬂﬂ'ﬂ\?ﬂuﬂﬂﬂ\im@’ﬂ

* NC5 (Non Call 5 years) wangiita 13sinil“vianazldoeufudnieunsuruual#lullil 5 vite 1 2555

LY

>



21.

KU Uy “ryoyusinvmsivu

TR “UEIMNNTRU Ae Wi witens i BenanuarAnf s @y (Floating Production Storage and Offloading:
FPSO) 109lAZaNsATITER e meaids GenguudEmiufinmadiadanudenyariyfsssuaes uniwedide
yarnilaqiiu qw%mm'iﬁmuﬁuﬁﬁmdmmu ”tyn;mLﬁﬁLLﬁfJLLﬁiH@ﬁﬂmwfmdﬁ LL@zﬁuﬁnuﬁ“uﬁqmﬂmwmmixgﬂﬁu
AN Ty AU UNIeN1eRY. fuyuaes yadmanisliuliyasitszann 42530 dunieny wigeEnn
TneLs ey Budrse@uny “’mmmﬁ'@ FPSO Aiasal Saunzndan1danu wiunnsBuraatlinsdesannuma e
Wuszazioan 5 1 il esanmansalluuvdeneunia - Enamsnasglsznausunisfuie 31 HiAndu vl
Tasannsandraanty ?ﬁ'qmjmu‘%ﬁwmmdw:ﬁluﬁwzﬁumu “yeynausnluwiew A 2553 Tag “tyydnsanann

a o z Aﬂl ¥ a Ilﬂlal S :I/ g a o o‘lﬂl v 1 a v o Yo a o Ce Aﬂl °
HARNTIABDNLLEVILYIATNDYNTDUAT 10.56 fall 1191 TAV]?‘W?_IVIVLQNW ﬂqmummugtﬂu UNTWELNBNIT 1TUIALAS

a a a Yo ¥ ala °, o ~ o = a
nantlinsidennielsvoda “NAu errisuazglninl” lusuga lae o JuW 31 fuanAn 2552 uay 2561 Hanaaziden
a9l wan oy sRusssia il

AUNIFHUTIN AUNIFRULRNIZLS TN

22.

]
o Ay

NURUTUINAasane TuaARAN Ui

PNNNIFNL

asunuane by 1 7 1,211.79 - : =
& a alj | a )

AsUNUUANY 1 1 walsiniu 5 1 13,329.68 . . .

9N FuuNnenIsRulue AR
“UaMININNNTRY (3,155.91) - - -

yaAnTlaqiiuaaanil wmn “tysyun
NNNNFRY 11,385.56 - - -

wil T um “yeydnnan st

T ) o =~
- qunnenwuatiseaneluy 11 828.84 - - -
- 'Quﬂ@duﬁﬁui‘wsza 10,556.72 - - -
11,385.56 = o o

Us:UIcumsKi us:a: “u
19ra1un19utl T weelE Ul U 31 SUaNAN 2552 LAY 2551 1l3nalising

AUNITHUTIN JLMTHRULANIZLSEHN

dszanounsnil - wesanaugiinsainisuan

fifarmundrezaelu 1 3 pnswmgde 26 661.20 - - -

ﬂi:mmmmﬁ“u@mquﬁmq’l.ul,mmmumm
wunemnde 31) 212.22 - - -
79 873.42 = = =
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23.

swgldsomssug

3 v Y a dl Yo o a 2 a % d‘
melfsemsiufiinanmsd dan. we. WWudssRudrfingsssuaaasmdiain dan. uazainnisil MGTC uaz TPC
IFFuseRuaiEnisau singain MOGE “wiiutFunoufinad Usm. d9la awnsofuaelslull 2543 - 2544 pnuifiano
fiszylu yangerefngsssuaifizeslasinsaiamnuarlassnisesinu Tag dan. we. MGTC waz TPC aziufiflu
seld fstewte Uan. sufinamuBunosenanslulse 1 seldsentsug o 5ui 31 fuanan 2552 uay 2561 tsznausae

24.

25.

melfzanisiug wsutl 2543 2,343.58 2,307.92
selfsanieiug wsudl 2544 265.16 226 51
9 2,608.74 2,534.43

ACDUIINUCY YY1

Tusendnedl 13EmanednrzARaLUNUAN vtyty’]ﬁ"ﬂﬁﬂﬁ(y%MWNL‘\ﬂ‘il’ﬂu‘l"ﬂﬂﬁﬂunymy’]%’ﬂ"ﬂ’]ilﬁﬁéﬁﬁi‘iu‘ma (Gas Sales
Agreement) 124iAsensenfing WALLIEM Uan. aadn @y a1uou 24 §uwFany wigewsng lne o Fufl
31 Sura 2552 1EEmdsinnszegan 8 dusieny uigensniieiideyludldaiadens

k- uwaus:Tasuwaniu
gensnssnugenyaAfaqiuaasnseyniunalsz Tamiiniingu (Defined benefit plan) 4 AAsialLll

JUNTHUSIN JUNTHY

LRNIZLSHEN

204

yartlaqiivaesniseyniunulasenisualsslamd

q U

3% 'h“uﬁ' 1 d.A. 2651 1,316.78 1,265.76
FuyuLTnsaqLiu 123.07 109.06
ﬁunumﬂmﬁﬂ 73.64 70.88
yartlaatiureaniseyniumulasanisnalselamd

3% 'h“uﬁ' 31 9.A. 2551 1,512.49 1,445.70
IV ABTERE NI 129.92 114.65
é]’unumﬂmﬁﬂ 84.12 80.47
yartlaatiureanisegniumulasanisnadsslamd

U U 31 5.7, 2552 1,726.53 1,640.82




2

918N9NITNLEBAYAAME WNTLT LA 0l JUR 31 $UnAN 2552 uaz 2651 eeaiann el

JLMTHULRNIZLSEN

IUNITHUTIN

2551
yarntlaqiiureaniseyniuniniagenig
natlszlamd 1,726.53 1,512.49 1,640.82 1,445.70
Fa 0 - Ao s v
wil“wlugaan sl feuul sl losug (561.85) (749.14) (536.04) (714.73)
wil"u veniuilueuna 1,164.68 763.35 1,104.78 730.97

o

Arldaneniulwsuinlananu wiT Ty adui 31 SN 2552 uaz 2651 Heeazianfail

AUNIFHUTIN AUNIFHRULRNIZLS BN

2551
AU uLEN1slaqiiy 129.92 123.07 114.65 109.06
punuaanide 84.12 73.64 80.47 70.88
wi S wligaeniawasuudasniuglud 187.28 187.28 178.69 178.69
A ldanenulusunnlsaanu 401.32 383.99 373.81 358.63

18 wuAFIuuanlunislsziiy
fo NNAFIUAIUNIIRULRINGULFEN
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Standard and Poor’s BBB+ BBB+ BBB+ BBB+
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TRIS Rating - AAA - AAA
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(AULF159) (WusUgNUIAAY ) (AULF1L59)

Tuilszina? snetlszing lutlsgna®? srstszina san Tudszina® ssdszina

Company’s share of reserves

of consolidated companies

0 At 31 Suanew 2550 126 70 196 3,175 1,669 4,844 647 299 946

1) Revision of previous 9 - 9 161 12 173 38 2 40
estimates

2) Improved recovery 5 - 5 6 - 6 7 - 7

3) Extensions and 6 9 15 150 7 157 32 10 42
discoveries

4)  Purchases/Sales of - - = E - . B R R
Petroleum in place

5)  Production (22) 2) (24) (295) (115) (410) (72) (19) (91)

Total consolidation companies

o SuT 31 SuanaAn 2551 124 77 201 3,197 1,573 4,770 652 292 944

Company’s share of reserves

of consolidated companies

3% '3/14‘*71' 31 §UNAN 2551 124 77 201 3,197 1,573 4,770 652 292 944

1) Revision of previous 17 9) 8 195 10 205 50 (8) 42
estimates

2) Improved recovery 2 - 2 24 - 24 6 - 6

3) Extensions and 6 - 6 153 923 1,076 31 145 176
discoveries

4)  Purchases/Sales of - 27 27 - - - - 27 27

Petroleum in place

5)  Production (23) 3) (26) (315) (111) (426) (77) (19) (96)

Total consolidation companies

o Aufl 31 SunAw 2552 126 92 218 3,254 2,395 5,649 662 437 1,099
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REPORT OF BOARD OF

DIRECTORS’ RESPONSIBILITIES

The financial statements of PTT Exploration and Production Public Company Limited and subsidiaries being consolidated have
been prepared in accordance with Thai generally accepted accounting principles under the Accounting Act B.E. 2543, being those Thai
Accounting Standards issued under the Accounting Profession Act B.E. 2547 including interpretations and accounting treatment guidance
announced by the Federation of Accounting Professions, as well as the financial reporting requirements of the Securities and Exchange

Commission under the Securities and Exchange Act. B.E. 2535.

The Company’s Board of Directors are responsible for the integrity and objectivity of the financial statements of PTT Exploration
and Production Public Company Limited and subsidiaries in providing reasonable assurance that the financial statements present fairly
financial position, results of operation and cash flows, the books and records of the Company accurately reflect all transactions to
safeguard the Company’s assets and the control systems are in place to prevent fraud and irregularity. The financial statements have
been prepared by adoption of the appropriate accounting policy which is applied on the consistency basis and in accordance with
generally accepted accounting principles. In addition, significant information has been adequately disclosed in the notes to financial
statements, in which the independent auditor express an opinion on the financial statements of PTT Exploration and Production Public

Company Limited and subsidiaries in the auditor’s report.

(Signed) Prasert Bunsumpun (Signed) Anon Sirisaengtaksin
(Mr. Prasert Bunsumpun) (Mr. Anon Sirisaengtaksin)
Chairman of the Board President and Chief Executive Officer

February 17, 2010
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AUDITOR’S REPORT

TO: THE SHAREHOLDERS OF PTT EXPLORATION AND PRODUCTION PUBLIC COMPANY LIMITED

The Office of the Auditor General of Thailand have audited the accompanying consolidated and the Company balance sheets
as at December 31, 2009 and 2008, the related consolidated and the Company statement of income, changes in shareholders’ equity,
and cash flows for the years then ended of the consolidated PTT Exploration & Production Public Company Limited and subsidiaries
and of PTT Exploration & Production Public Company Limited. The Company’s management are responsible for the correctness and
completeness of information presented in these financial statements. The responsibility of the Office of the Auditor General of Thailand
is to express an opinion on these financial statements based on the audits and other auditors’ reports. The Office of the Auditor General
of Thailand received the other auditor’s reports and used them as a basis in auditing and expressing an opinion on the consolidated and
the Company financial statements. Assets, liabilities and expenses of the joint venture projects audited by other auditors, included in the
consolidated financial statements for the year 2009 constitute 67.02%, 25.93% and 47.11% and for the year 2008 constitute 56.39%,
9.43% and 31.74% respectively, and included in the Company financial statements for the year 2009 constitute 33.54%, 3.51% and
37.77% and for the year 2008 constitute 39.85%, 5.54% and 30.37% respectively.

The Office of the Auditor General of Thailand conducted the audits in accordance with generally accepted auditing standards.
Those standards require that the Office of the Auditor General of Thailand plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement presentation. The Office of the Auditor
General of Thailand believes that the audits together with other auditors’ reports as above-mentioned provide a reasonable basis for the
opinion.

In the opinion of the Office of the Auditor General of Thailand, based on the audits and other auditors’ reports, the consolidated
and the Company financial statements referred to above present fairly, in all material respects, the consolidated and the Company
financial position as at December 31, 2009 and 2008, and the consolidated and the Company’s results of operations and cash flows for
the years then ended of the consolidated PTT Exploration & Production Public Company Limited and subsidiaries and of PTT Exploration

& Production Public Company Limited in accordance with generally accepted accounting principles.

(Signed) Poungchomnad Jariyajinda
(Poungchomnad Jariyajinda)

Inspector General 1

(Signed) Janya Pengpreecha
(Janya Pengpreecha)
Acting Director of Audit Office

Office of the Auditor General
February 17, 2010
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BALANCE SHEETS

Assets

Current Assets

PTT Exploration and Production Public Company Limited and Subsidiaries
As at December 31, 2009 and 2008

Consolidated

The Company

Cash and cash equivalents 7 48,677,769,437 43,994,689,588 35,027,409,870 26,132,472,261
Account receivable-parent company 8 10,918,592,580 9,939,682,052 7,697,295,667 6,701,904,214
Trade accounts receivable 9 3,345,572,004 1,5686,942,852 47,856,171 18,836,825
Inventories 1,048,974,429 320,367,591 311,969,441 28,622,046
Materials and supplies-net 10 8,145,572,198 6,414,793,357 3,257,166,354 2,549,691,646
Other current assets
Working capital from co-venturers 407,126,209 905,606,084 20,573,756 17,569,650
Other accounts receivable " 3,685,134,238 1,740,176,616 1,012,558,540 1,456,475,444
Accrued interest receivable 4,950,652 42,291,574 99,766,614 108,721,799
Other current assets 2,550,165,062 2,007,482,012 1,037,542,199 364,128,102
Total Current Assets 78,783,856,809  66,952,031,726  48,512,138,612  37,378,421,987
Non-current Assets
Investments in subsidiaries 13.3 - - 23,873,135,929 23,719,401,729
Investments in associates 13.4 922,311,301 384,336,645 930,000,000 430,000,000
Long-term loans to related parties 12.2 504,737,773 1,835,000,000 58,209,232,771 26,939,292,192
Property, plant and equipment-net 14,15 206,705,301,913 167,326,087,378 84,330,156,861 80,986,067,642
Intangible assets-net 16 3,977,379,942 418,343,856 330,919,994 344,559,759
Deferred income tax assets 17.2 8,543,179,497 6,995,813 - -
Other non-current assets
Prepaid expenses 18 194,156,625 194,730,206 - -
Deferred remuneration under agreement 978,906,799 1,038,466,889 978,906,799 1,038,466,889
Other non-current assets 19 100,779,096 99,423,924 24,861,602 24,403,343
Total Non-current Assets 221,926,752,946 171,303,384,711 168,677,213,956 133,482,191,554
Total Assets 300,710,609,755 238,255,416,437 217,189,352,568 170,860,613,541

Notes to financial statements are an integral part of these financial statements.

(Signed) Anon Sirisaengtaksin (Signed) Sermsak Satchawannakul

(Anon Sirisaengtaksin) (Sermsak Satchawannakul)

President and Chief Executive Officer Manager, Finance
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BALANCE SHEETS

Liabilities and Shareholders’ Equity
Current Liabilities
Trade accounts payable
Current portion of long-term debts
Short-term loans
Working capital to co-venturers
Accrued expenses
Accrued interest payable
Income tax payable
Short-term provision
Other current liabilities
Total Current Liabilities
Non-current Liabilities
Bonds
Finance lease liabilities
Deferred income tax liabilities
Other non-current liabilities
Deferred income
Remuneration under agreement
Provision for employee benefits
Provision for decommissioning costs
Other non-current liabilities
Total Non-current Liabilities
Total Liabilities
Shareholders’ Equity
Share capital
Registered capital
3,322,000,000 ordinary shares of Baht 1 each
Issued and paid-up share capital
3,312,560,700 ordinary shares of Baht 1 each
3,307,084,400 ordinary shares of Baht 1 each
Share premium
Currency translation differences
Retained earnings
Appropriated
Legal reserve
Reserve for expansion
Unappropriated
Total Shareholders’ Equity
Total Liabilities and Shareholders’ Equity

PTT Exploration and Production Public Company Limited and Subsidiaries

Consolidated

As at December 31, 2009 and 2008

The Company

918,725,737 2,245,413,374 270,317,656 172,045,983

20, 21 10,327,577,889 - 9,498,741,249 -
20 1,934,955,131 2,985,956,821 999,204,995 2,985,956,821
652,233,616 983,840,136 145,942,711 324,508,233
20,726,274,992 15,960,297,268 8,870,960,142 8,821,069,916
238,509,384 109,834,658 238,509,384 109,834,658
19,037,505,829 26,048,878,498 15,094,309,098 18,125,660,794

22 873,418,354 - - -
1,486,391,497 1,115,673,137 950,690,568 802,104,389
56,195,692,428  49,449,893,892  36,068,675,803  31,341,180,794
20 48,951,198,113 18,488,054,449 48,951,198,113 18,488,054,449

21 10,556,720,810 - - -
17.2 14,992,994,481 16,232,222,334 11,202,642,515 11,669,519,859

23 2,608,737,278 2,634,432,248 N =
24 - 1,122,636,800 - 1,122,636,800
25 1,164,681,340 763,353,205 1,104,779,664 730,969,366
26 22,821,103,348 16,309,665,236 10,426,554,592 10,142,130,637
418,816,080 251,332,653 268,752,983 251,332,653
101,514,251,450  54,701,696,925  71,953,927,867  42,404,643,764
157,709,843,878 104,151,5690,817 108,022,603,670  73,745,824,558

27

3,322,000,000 3,322,000,000 3,322,000,000 3,322,000,000
3,312,560,700 - 3,312,560,700 -

- 3,307,084,400 - 3,307,084,400

13,784,668,840 13,423,109,280 13,784,668,840 13,423,109,280
(2,5637,667,138) (2,281,147,979) - -

332,200,000 332,200,000 332,200,000 332,200,000

16,900,000,000 16,900,000,000 16,900,000,000 16,900,000,000

111,209,003,475 102,422,579,919 74,837,319,358 63,152,395,303

143,000,765,877

134,103,825,620

109,166,748,898

97,114,788,983

300,710,609,755

238,255,416,437

217,189,352,568

170,860,613,541

Notes to financial statements are an integral part of these financial statements.
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STATEMENT OF INCOME

PTT Exploration and Production Public Company Limited and Subsidiaries
For the years ended December 31, 2009 and 2008

Consolidated

The Company

Revenues
Sales 115,547,525,128 132,620,657,176 72,498,326,625 78,889,220,818
Revenue from pipeline transportation 3,762,603,676 4,131,144,739 - -
Other revenues
Gain on foreign exchange 28 - 117,995,132 - -
Interest income 376,273,736 942,229,325 1,779,237,320 1,352,956,003
Other revenues 29 651,837,175 2,195,116,629 103,917,372 2,121,703,916
Dividend received from related parties - - 1,946,998,450 4,454,521,150
Total Revenues 120,338,239,715 140,007,143,001  76,328,479,767  86,818,401,887
Expenses
Operating expenses 11,926,256,536 10,528,529,760 5,114,316,449 6,171,757,769
Exploration expenses 7,377,274117 8,273,388,955 191,621,830 326,741,483
Administrative expenses 5,061,922,671 4,497,136,341 2,371,567,203 2,371,749,552
Petroleum royalties and remuneration 30 14,065,574,385 17,328,157,956 8,949,903,955 9,973,538,159
Depreciation, depletion and amortization 29,856,004,386 23,285,725,104 17,765,146,850 12,879,949,415
Other expenses
Loss on foreign exchange 28 508,219,408 - 178,626,594 177,503,361
Loss from Montara incident 31 9,085,875,964 - - -
Derivative loss on hedging - 904,488,124 - -
Management’s remuneration 32 156,083,519 159,426,460 156,083,519 159,426,460
Total Expenses 78,037,210,986  64,976,852,700  34,727,266,400  32,060,666,199
Loss from the investment in associates (17,863,550) (12,402,173) - -
Income before finance costs and income taxes 42,283,165,179  75,017,888,128 41,601,213,367 54,757,735,688
Finance costs 1,870,328,040 840,822,921 1,783,674,802 840,822,921
Income before income taxes 40,412,837,139  74,177,065,207 39,817,538,565 53,916,912,767
Income taxes 17.1 18,259,240,291 32,502,229,315 14,765,441,218 19,554,946,839
Net income 22,153,596,848  41,674,835,892  25,052,097,347  34,361,965,928
Earnings per share 34
Basic earnings per share 6.69 12.62 7.57 10.41
Diluted earnings per share 6.69 12.60 7.56 10.39

Notes to financial statements are an integral part of these financial statements.
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STATEMENTS OF CASH FLOWS PTT Exploration and Production Public Company Limited and Subsidiaries

For the years ended December 31, 2009 and 2008

Consolidated

The Company

Cash flows from operating activities

Income before income taxes 40,412,837,139 74,177,065,207 39,817,538,565 53,916,912,767

Adjustment to reconcile income before income tax to net cash

provided by (used in) operating activities

Loss from the investment in associates 17,863,550 12,402,173 - -
Depreciation, depletion and amortization expenses 29,856,004,386 23,285,725,104 17,765,146,850 12,879,949,415
Amortization of prepaid expenses 71,899,139 91,103,649 71,325,558 50,233,566
Amortization of exploration expenses 5,671,138,123 6,306,832,353 11,543,204 49,138,679
(Gain) loss on disposal of assets 3,498,913,840 3,944,973 13,224,922 (3,779,913)
Income recognized from deferred income 87,427,649 (531,164,451) - -
Dividend received from related parties - - (1,946,998,450) (4,454,521,150)
Loss from Montara incident 3,105,525,354 - - -
Employee benefits 401,328,135 383,993,603 373,810,298 358,630,116
(Gain) loss on foreign exchange (844,492,213) 404,138,149 (458,293,451) 192,248,923
Interest income (higher) less than interest expenses 1,390,664,559 (112,276,103) (14,001,366) (523,002,781)
83,669,109,661 104,021,764,657 55,633,296,130  62,465,809,622
Changes in operating assets and liabilities
(Increase) decrease in trade accounts receivable (1,771,801,719) 645,111,436 (29,016,917) 7,420,382
(Increase) decrease in account receivable - parent company (985,762,226) 532,109,874 (995,391,453) 204,070,978
(Increase) decrease in inventories (383,459,468) 269,744,507 (80,739,561) 66,301,919
Increase in materials and supplies-net (1,904,582,417) (2,132,213,265) (718,991,170) (510,880,514)
(Increase) decrease in working capital from co-venturers 544,704,176 (542,588,984) (12,412,761) 21,464,771
(Increase) decrease in other accounts receivable (1,727,195,611) (303,559,427) 392,031,685 (585,698,470)
(Increase) decrease in other current assets 91,134,537 187,690,039 (632,464,339) (102,810,538
Increase in prepaid expenses - (1,481,053) - -
(Increase) decrease in other non-current assets (4,692,537) 401,140 (458,258) (38,306)
Increase in deferred income tax assets (3,435,836,005) - - -
(Decrease) increase in trade accounts payable (1,388,630,945) 457,912,159 99,200,303 32,952,307
Decrease in working capital to co-venturers (319,857,191) (463,259,008) (176,142,891) (310,757,099)
Notes to financial statements are an integral part of these financial statements.
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STATEMENTS OF CASH FLOWS PTT Exploration and Production Public Company Limited and Subsidiaries

For the years ended December 31, 2009 and 2008

Consolidated

The Company

Changes in operating assets and liabilities (continued)

Increase in accrued expenses 1,787,258,986 2,472,569,488 141,965,431 1,057,516,487
(Decrease) increase in other current liabilities 973,149,480 (433,156,055) 151,395,111 52,229,239
(Decrease) increase in deferred income 1,864,078 (64,070) - -
(Decrease) increase in other non-current liabilities (959,333,045) 8,235,036 (1,095,631,492) 8,235,036
Loss from translation adjustment (91,568,450) (121,795,791) - -
Interest received from bank deposits 368,849,245 823,534,151 253,429,875 461,221,432
Taxation paid (31,676,865,911)  (23,156,096,469)  (18,304,621,803)  (11,623,794,094)
(40,782,625,023) (21,756,906,292) (21,007,848,240) (11,222,566,470)
Net cash provided by operating activities 42,886,484,638  82,264,858,3656  34,625,447,890 51,243,243,152

Cash flows from investing activities

(Increase) decrease in loans to related parties

1,330,262,227

(1,235,000,000)

(31,270,256,232)

(11,803,085,718)

Increased in investments in related parties (555,838,206) - (606,364,649) -

Dividend received from related parties - - 1,946,998,450 4,454,521,150

Interest received from loans 44,558,767 82,624,440 1,634,695,279 884,692,404

Increase in property, plant and equipment (59,388,765,720) (48,983,884,767) (20,571,106,781) (19,914,774,583)

Increase in intangible assets (3,633,423,120) (140,377,695) (50,547,214) (72,227,586)
Net cash used in investing activities (62,203,206,052) (50,276,638,022) (49,016,581,147) (26,450,874,333)

Cash flows from financing activities
(Decrease) increase in short-term loans (1,360,717,196) 2,905,842,370 (2,185,934,382) 2,905,842,370

Proceeds from bonds

Interest paid

39,950,119,444
(1,439,081,012)

(750,726,127)

39,950,119,444
(1,437,378,671)

(750,726,127)

Proceeds from common stock 367,035,860 573,742,760 367,035,860 573,742,760
Dividend paid (13,366,259,736)  (14,963,994,605)  (13,366,259,736)  (14,963,994,605)
Net cash provided by (used in) financing activities 24,151,097,360 (12,235,135,602) 23,327,582,515 (12,235,135,602)
Net increase in cash and cash equivalents 4,834,375,946 19,753,084,741 8,936,449,258 12,557,233,217
Cash and cash equivalents at the beginning of the year 43,994,689,588 24,012,741,011 26,132,472,261 13,504,898,492
48,829,065,534 43,765,825,752 35,068,921,519 26,062,131,709
Adjustment for the effect of exchange rate changes on cash
and cash equivalents (151,296,097) 228,863,836 (41,511,649) 70,340,552
Cash and cash equivalents at the end of the year 48,677,769,437 43,994,689,588  35,027,409,870 26,132,472,261

Notes to financial statements are an integral part of these financial statements.
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NOTES TO PTT Exploration and Production Public Company Limited and Subsidiaries

FINANCIAL STATEMENTS For the years ended December 31, 2009 and 2008

1. General Information
PTT Exploration and Production Public Company Limited (the Company) is registered as a company in Thailand and is listed on the
Stock Exchange of Thailand. The address of its registered office is 555/1 Energy Complex Building A, Floors 6 and 19-36,
Vibhavadi-Rangsit Road, Chatuchak, Bangkok 10900.

The principal business operations of the Company, subsidiaries, and associates (the Group) are exploration and production of
petroleum in Thailand and overseas, foreign gas pipeline transportation, and investment in projects strategically connected to the

energy business.

As at December 31, 2009, the Group has operations in 13 countries and investments in exploration and production projects with

percentages of interest as follows:

Project Country Operator Company’s percentage

of interest

PTT Exploration and Production Public Company Limited

Bongkot Thailand PTT Exploration and Production Plc. 44.4445 44.4445
Arthit Thailand PTT Exploration and Production Plc. 80 80
Arthit North Thailand PTT Exploration and Production Plc. 100 100
Pailin Thailand Chevron Thailand Exploration and Production, Ltd. 45 45
Sinphuhorm (E5 North) Thailand Hess (Thailand) Ltd. 20 20
S1 Thailand PTTEP Siam Limited 25 25
Unocal Il Thailand Chevron Thailand Exploration and Production, Ltd. 5 5
E5 Thailand ExxonMobil Exploration and Production Khorat Inc. 20 20

PTTEP International Limited (PTTEPI)

Yadana Myanmar Total E&P Myanmar 25.50 25.50
Yetagun Myanmar Petronas Carigali Myanmar (Hong Kong) Ltd. 19.3178 19.3178
PTTEP 1 Thailand PTTEP International Limited 100 100
G4/43 Thailand Chevron Offshore (Thailand) Ltd. 21.375 21.375
G9/43 Thailand- PTTEP International Limited 100 100
Cambodia
L22/43 Thailand PTTEP International Limited 100 100
Cambodia B Cambodia PTTEP International Limited 33.333334 33.333334
Myanmar M9 & M11 Myanmar PTTEP International Limited 100 100
Myanmar M3, M4 & M7 Myanmar PTTEP International Limited 100 100
MTJDA -B17 Thailand - Carigali-PTTEPI Operating Company Sendirian Berhad 50 50
Malaysia
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Project Country Operator Company’s percentage

of interest

PTTEP Offshore Investment Company Limited (PTTEPO)
B8/32 & 9A' Thailand Chevron Offshore (Thailand) Ltd. 25.0010 25.0010
New Zealand Great South New Zealand OMV New Zealand Limited - 36

PTTEP Southwest Vietnam Company Limited (PTTEP SV)
Vietnam 52/97 Vietnam Chevron Vietnam (Block 52), Ltd. 7 7

PTTEP Kim Long Vietham Company Limited (PTTEP KV)
Vietnam B & 48/95 Vietnam Chevron Vietnam (Block B), Ltd. 8.50 8.50

PTTEP Hoang-Long Company Limited (PTTEP HL)
Vietnam 16-1 Vietnam Hoang Long Joint Operating Company 28.50 28.50

PTTEP Hoan-Vu Company Limited (PTTEP HV)
Vietnam 9-2 Vietnam Hoan-Vu Joint Operating Company 25 25

PTTEP Oman Company Limited (PTTEP OM)
Oman 44 Oman PTTEP Oman Company Limited 100 100
Oman 58 Oman PTTEP Oman Company Limited 100 100

PTTEP Algeria Company Limited (PTTEP AG)
Algeria 433a & 416b Algeria Petrovietnam Exploration Production Corporation 85 85

PTTEP (THAILAND) LIMITED (PTTEPT)

Bongkot (G 12/48) Thailand PTTEP (THAILAND) LIMITED 44,4445 44.4445
Arthit (G 9/48) Thailand PTTEP (THAILAND) LIMITED 80 84

L 53/43 & L 54/43 Thailand PTTEP (THAILAND) LIMITED 100 100
G4/48 Thailand Chevron Pattani, Ltd. 9 =

PTTEP Siam Limited (PTTEPS)

Sinphuhorm (EU-1) Thailand Hess (Thailand) Ltd. 20 20
B 6/27° Thailand PTTEP Siam Limited 60 100
S1 Thailand PTTEP Siam Limited 75 75
L 21, 28 & 29/48 Thailand PTTEP Siam Limited 70 70
A4, 5 & 6/48 Thailand PTTEP Siam Limited 100 100

PTTEP Iran Company Limited (PTTEP IR)
Iran Saveh Iran PTTEP Iran Company Limited 100 100
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Project Country Operator Company’s percentage

of interest

PTTEP Merangin Company Limited (PTTEPM)
Indonesia Merangin-1 Indonesia PT Medco E&P Merangin - 40

PTTEP Bengara | Company Limited (PTTEPB)
Indonesia Bengara-1 Indonesia PT Medco E&P Bengara 40 40

PTTEP Thai Projects Company Limited (PTTEP TP)

Unocal Il (G 6/50) Thailand Chevron Petroleum Thailand Ltd. 5 5
Pailin (G 7/50) Thailand Chevron Petroleum Thailand Ltd. 45 45
Arthit (G 8/50) Thailand PTTEP Thai Projects Company Limited 80 80

PTTEP Australia Offshore Pty Limited (PTTEP AO)
Australia AC/P 36 Australia Murphy Australia Oil Pty Ltd. 20 20
Australia WA 423 Australia Murphy Australia Oil Pty Ltd. 30 30

PTTEP Bangladesh Limited (PTTEP BD)

Bangladesh 17 & 18 People’s Total E&P Bangladesh - 30
Republic of
Bangladesh

PTTEP Bahrain Company Limited (PTTEP BH)
Bahrain 2 Bahrain PTTEP Bahrain Company Limited. 100 100

PTTEP Rommana Company Limited (PTTEPR)
Rommana Egypt Sipetrol International S.A. 30 30

PTTEP Semai Il Limited (PTTEP SM)
Indonesia Semai I Indonesia Murphy Semai Oil Co., Ltd 33.33 33.33

PTTEP Sidi Abd El Rahman Company Limited (PTTEP SAER)
Sidi Abd El Rahman Offshore Egypt Edison International SPA 30 30

PTTEP New Zealand Limited (PTTEP NZ)
New Zealand Great South New Zealand OMV New Zealand Limited 36 -
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Project Country Operator Company’s percentage

of interest

PTTEP Australia Perth Pty Ltd (PTTEP AP)
PTTEP Australasia * Australia

* Detail of operators and percentage of interest in PTTEP Australasia project

Operator Company’s percentage

of interest

AC/L7, AC/L8, AC/P34, and AC/P40 PTTEP Australasia (Ashmore Cartier) Pty Ltd 100 -
AC/L1, AC/L2 and AC/L3 PTTEP Australasia (Ashmore Cartier) Pty Ltd 89.6875 -
AC/RL7 PTTEP Australasia (Ashmore Cartier) Pty Ltd 80 -
AC/P24 PTTEP Australasia (Ashmore Cartier) Pty Ltd 60 -
AC/RL4 and AC/RL5 (Tenacious) PTTEP Australasia (Ashmore Cartier) Pty Ltd 75 -
AC/RL6 (Audacious), AC/P4, AC/RL4, AC/RL5, PTTEP Australasia (Ashmore Cartier) Pty Ltd 50 -
AC/RL6 and AC/P17
AC/P32 PTTEP Australasia (Ashmore Cartier) Pty Ltd 85 -
WA-378-P, WA-396-P and WA-397-P Woodside Energy Limited 20 =

1

PTTEPO has shareholding in Orange Energy Limited and B 8/32 Partners Limited, which hold project’s concessions.
® The project name was changed from Nang Nuan to B6/27 and the transfer of 40% interest to Nippon Oil Exploration Limited (NOEX)
was approved by the Thai Government on July 27, 2009.

2. Basis of Financial Statement Preparation
The consolidated and the Company financial statements have been prepared in accordance with Thai generally accepted
accounting principles under the Accounting Act B.E. 2543, being those Thai Accounting Standards issued under the Accounting
Profession Act B.E. 2547 including interpretation and accounting treatment guidance announced by the Federation of Accounting
Professions, and the financial reporting requirements of the Securities and Exchange Commission under the Securities and
Exchange Act B.E. 2535.

The consolidated and the Company financial statements have been prepared in accordance with the announcement by the
Department of Business Development relating to the requirement of minimum line items in the financial statements B.E. 2552
dated January 30, 2009 pursuant to the third paragraph of section 11 of the Accounting Act B.E. 2543. This announcement is
effective for the accounting period beginning on or after January 1, 2009. The application of such announcement has no

significant impact on the financial statements.

The Group has adopted International Accounting Standards (IASs) No. 12 “Income Taxes” and No. 19 “Employee Benefits”

which have not yet been addressed by the Thai Accounting Standards.
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Where the Group has entered into joint interest operations with other parties to participate in exploration, development and
production of petroleum businesses, the Group records its share of expenses, assets and liabilities incurred in accordance with
the Statements of Expenditures prepared by the operators of the Concession or the Production Sharing Contract. The Statements
of Expenditures have been audited by another independent auditor on an annual basis and by the joint venture committee on a

regular basis.

The consolidated and the Company financial statements have been prepared under the historical cost basis except as disclosed

in the accounting policies.

The preparation of financial statements in conformity with Thai generally accepted accounting principles requires management to
make estimates and assumptions that affect the amounts of assets, liabilities, revenues and expenses reported in the financial
statements. Estimates and assumptions are based on management’s experience and other information available which is
reasonable in a particular circumstance. Although these estimates and assumptions are based on management’s best

knowledge of current events and actions, actual results may differ from these estimates.

An English-language version of the consolidated and the Company financial statements has been translated from the statutory
financial statements which are prepared in Thai-language. In the event of a conflict or difference in the interpretation between the

two languages, the Thai-language version of the statutory financial statements shall prevail.

New Accounting Standards, New Financial Reporting Standards, New Accounting Treatment
Guidance and Amendments to Accounting Standards

Thai Accounting Standards were renumbered with effect from 26 June 2009 following the endorsement in the Government
Gazette and the announcement by the Federation of Accounting Professions in order to conform to the numbers used in the

International Financial Reporting Standards.

Accounting standards, financial reporting standards and accounting treatment guidance that are effective for the period beginning

on or after 1 January 2009 and revised accounting framework are as follows:

TAS 36 (revised 2007) “Impairment of Assets”

TFRS 5 (revised 2007) “Non-current assets held for sale and Discontinued operations”
Accounting Treatment Guidance for Leasehold Right

Accounting Treatment Guidance for Business Combination under Common Control

Accounting Framework (revised 2007)

These accounting standards, financial reporting standards, accounting treatment guidance and accounting framework do not have

a material impact on the Group’s financial statements being presented.

The revised accounting standards and new accounting standards which are effective for the period beginning on or after

January 1, 2011 and January 1, 2012 and which have not been early adopted by the Group are as follows:

D Effective for the period beginning on or after January 1, 2011
TAS 24 (Revised 2007) “Related Party Disclosure”
TAS 40 “Investment Property”

D Effective for the period beginning on or after January 1, 2012

TAS 20 “Accounting for Government Grants and Disclosure for Government Assistance”

The Company’s management has determined that the revised standards and the new standards will not have any significant

impact on the Group’s financial statements being presented.
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Significant Accounting Policies

4.1 Preparation of Consolidated Financial Statements

The consolidated financial statements comprise the Company, subsidiaries, associates and joint ventures. The major
inter-company transactions between the Company and subsidiaries are eliminated from the consolidated financial

statements.

Subsidiaries

Subsidiaries are those entities over which the Group has the power to govern their financial and operating policies generally
accompanying a shareholding of more than one half of the voting rights. The existence and effect of potential voting rights
that are currently exercisable or convertible, including potential voting rights held by another entity, are considered when
assessing whether the Group controls another entity. Subsidiaries are consolidated from the date on which control is

transferred to the Group and are no longer consolidated from the date that control ceases.

The purchase method of accounting is used to account for the acquisition of subsidiaries by the Group. The cost of an
acquisition is measured as the fair value of the assets given, equity instruments issued and liabilities incurred or assumed
at the date of exchange, plus costs directly attributable to the acquisition. Identifiable assets acquired and liabilities and

contingent liabilities assumed in a business combination are measured initially at their fair values at the acquisition date.

The excess of the cost of acquisition over the fair value of the Group’s share of the identifiable net assets acquired is
recorded as goodwill; on the other hand, if the cost of acquisition is less than the fair value of the net assets of the

subsidiary acquired, the difference is recognized directly in the income statement.
The investments in the subsidiaries are presented by using the cost method in the Company’s financial statements.
The detail of subsidiaries is set out in Note 13. The effects of acquisitions of subsidiaries are shown in Note 6.

Associates

Associates are those entities over which the Group has significant influence over their financial policies and operations,
but does not control. Investments in associates are initially recognized at cost and are accounted for using the equity
method in the consolidated financial statements from the date on which the Group gains significant influence and are no

longer consolidated from the date that significant influence ceases.

The Group’s shares of the associates’ post-acquisition profits or losses are recognized in the income statement, and the
share of post-acquisition movements in surplus is recognized in reserves. The Group does not recognize further losses,

unless it has incurred obligations or made payments on behalf of the associates.

Accounting policies of associates have been changed where necessary to ensure consistency with the policies adopted by

the Group.
The investments in the associates are presented by using the cost method in the Company’s financial statements.
A list of associates is set out in Note 13.

Joint Ventures
The Group’s interests in jointly controlled entities are accounted for by proportionate consolidation. Under this method,
the Group includes its shares of the joint ventures’ individual income, expenses, assets, liabilities and cash flows on a

line-by-line basis with similar items in the Group’s financial statements.

The Group’s interests in jointly controlled assets are accounted for by proportionate consolidation. Under this method,
the Group includes their shares of the assets, liabilities, expenses and cash flows based on Joint Operating Agreement on

a line-by-line basis with similar items in the Group’s financial statements.
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4.2

4.3

4.4

Gains or losses from the joint ventures are presented by using the cost method in the Company’s financial statements.
For detail of jointly controlled entities and jointly controlled assets, please refer to Notes 13 and 1, respectively.

Related Parties
Related parties are those entities that directly or indirectly control, or are controlled by the Company, or are under common

control with the Company. They also include holding companies, subsidiaries, fellow subsidiaries and associates.

In considering each relationship between parties, attention is directed to the substance of the relationship, not merely the

legal form.

Foreign Currency Translation
[tems included in the financial statements of each entity in the Group are measured using Thai Baht. The consolidated

financial statements are presented in Thai Baht.

Foreign currency transactions are translated into Thai Baht using the exchange rates prevailing at the date of the transaction.
Monetary assets and liabilities denominated in foreign currency remaining at the balance sheet date are translated to Thai
Baht using the exchange rate prevailing at the balance sheet date. Gains and losses arising from the settlement of foreign
currency transactions and from the translation of monetary assets and liabilities denominated in foreign currencies are

recognized in the income statement in the period in which they occur.

The monetary assets and liabilities of foreign operations are translated into Thai Baht using the average buying and selling
rates determined by the Bank of Thailand at year-end, whereas the income statement is translated using the exchange rates
prevailing on the transaction dates. Gains or losses from such translation are recognized in the income statement in the

period in which they occur.

The assets and liabilities of foreign entities are translated into Thai Baht using the average buying and selling rates
determined by the Bank of Thailand at year-end, whereas the income statement is translated using average exchange rates
during the period. Differences from such translation have been presented under the caption “Currency translation differences”

in the shareholders’ equity.

Cash and Cash Equivalents
Cash and cash equivalents comprise cash on hand and at banks, and other short-term highly liquid investments with original

maturities of three months or less from the date of acquisition.

Trade Accounts Receivable

Trade accounts receivable are carried at net realizable value. An allowance for doubtful accounts is provided, based on the
company’s review of all outstanding receivable amounts at the balance sheet date. The amount of the allowance is the
difference between the carrying amount of the receivable and the amount expected to be collected. Doubtful accounts are

written off and recorded as expenses in the income statement when they are identified.

Factoring of Accounts Receivable

The factoring of accounts receivable is made on an arms-length basis. The company will write-off such accounts receivable
when the future economic benefits and other major relevant benefits are transferred to the third party and the Company

receives the funds from such factoring.
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4.5

4.6

4.7

4.8

Inventories
Inventories are stated at the lower of cost or net realizable value. Cost is determined by the weighted average method.
Net realizable value is the estimated selling price in the ordinary course of business less the costs of completion and

selling expenses.

Materials and Supplies
Materials and supplies are stated at the average cost less the allowance for obsolete and unserviceable items used in

petroleum exploration and production activities.

Borrowing Costs
Borrowing costs directly attributable to finance the construction of property, plant and equipment during the required period
of time or the preparation of the assets for their intended use are capitalized as part of the cost of the respective assets.

All other borrowing costs are expensed in the period in which they are incurred.

Property, Plant and Equipment
Property, plant and equipment are presented at cost, after deducting accumulated depreciation and the provision for the

impairment of assets.

e Qil and Gas Properties
The Company follows the Successful Efforts Method in the accounting for its assets used for oil and gas exploration and

production activities as follows:

Cost of Properties
Costs of properties comprise total acquisition costs of petroleum rights or the portion of costs applicable to properties

as well as the decommissioning costs.

Exploratory drilling costs are capitalized and will be classified as assets of the projects if their exploratory wells have
found proved reserves that have been found to be commercially producible. If, however, the exploratory wells have not

found proved reserves, such drilling costs will be expensed in the income statement.

Exploration costs, comprising geological and geophysical costs as well as area reservation fees during the exploration

stage, are charged to expenses when incurred.
Development costs, whether relating to the successful or unsuccessful development of wells, are capitalized.

Depreciation, Depletion and Amortization

The capitalized acquisition costs of petroleum rights are depleted and amortized using unit of production method based
on estimated proved reserves. Depreciation, depletion and amortization of exploratory wells, development, equipment
and operating costs of support equipment as well as the decommissioning costs, except unsuccessful projects, are
calculated using the unit of production method based on estimated proved reserves or proved developed reserves.

Changes in reserve estimates are recognized prospectively.

Proved reserves and proved developed reserves are calculated by the engineers of the Group and the information

received from the joint ventures.



4.9

e Pipelines and Others
Costs of properties comprise purchase prices and other direct costs necessary to bring the asset to working condition

suitable for its intended use.

Depreciation of pipelines and others are determined using the straight-line method with an estimated useful life of

5 - 30 years.

Where the carrying amount of an asset is greater than its estimated recoverable amount, it is written down immediately

to its recoverable amount.

Gains and losses on disposal of property, plant and equipment are determined by referring to their carrying amount and are

taken into account in the income statement when incur.

The cost of major renovations is included in the carrying amount of the asset when it is probable that future economic

benefits in excess of the originally assessed standard of performance of the existing asset will flow to the Group.

Repair and maintenance costs are recognized as expenses when incur.

Carried Costs under Petroleum Sharing Contract

Under Petroleum Sharing Contracts in which the government has a participation interest, some contracts require the
contracting parties, excluding the government, to fund the costs of all exploration operations until the first development area
is determined. During the exploration period, the contracting parties will carry an agreed upon proportion of the government’s
exploration costs (carried costs). When the project commences production, such carried costs shall be fully recouped

without interest by the contracting parties from the production of petroleum under the agreed procedures.

The Group classifies the transactions of carried costs through various accounts based on petroleum activities under the
Successful Efforts Method. They are mainly recorded in oil and gas properties in balance sheet and exploration expenses in

the income statement. (For details please refer to Note 15.)

4.10 Intangible Assets

e Goodwill
Goodwill represents the excess of the cost of an acquisition over the fair value of the Group’s share of the net
identifiable assets of the acquired subsidiary or associate undertaking at the date of acquisition. Goodwill on acquisitions
of subsidiaries is reported in the consolidated balance sheet as an intangible asset. Goodwill on acquisitions of

associates is included in investments in associates and is tested for impairment as part of the overall balance.

Goodwill is annually tested for impairment and carried at cost less accumulated impairment losses. Impairment losses
on goodwill are not reversed. Gains and losses on the disposal of an entity include the carrying amount of goodwill

relating to the entity sold.

Goodwill is allocated to cash-generating units for the purpose of impairment testing. The allocation is made to a single
cash-generating unit or group of cash-generating units that are expected to benefit from the business combination in

which the goodwill arose.

e Probable Reserves
Probable reserves represent reserves that were assessed by the Group at the time when there was a purchase of
business. Probable reserves will be classified as oil and gas properties once they are proved reserves and amortized

using the unit of production method.
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4.13

e Other Intangible Assets
Other intangible assets comprise expenditures incurred for licenses acquired for computer software which are
capitalized and amortized using the straight-line method over the remaining of the contract period, or a maximum of 10
years. The carrying amount is reviewed by the Group and the allowance for impairment will be provided whenever

events or changes in circumstances indicate that the carrying amount may not be recoverable.

Impairment of Assets

Assets that have an indefinite useful life, for example goodwill, are not subject to amortization and are tested annually
for impairment. Assets that are subject to amortization are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognized for the amount
by which the carrying amount of the assets exceeds its recoverable amount which is the higher of an asset’s fair value less
costs to sell and value in use, and is recorded in the income statement. For the purposes of assessing impairment, assets

are grouped at the lowest levels for which there are separately identifiable cash flows.

Estimates of future cash flows used in the evaluation for impairment of assets related to petroleum production are made
using risk assessment on field and reservoir performance and are inclusive of expectations about proved reserves and

unproved volumes.

Impairments, except those related to goodwill, are reversed as applicable to the extent that the events or circumstances that
triggered the original impairment have changed. If that is the case, the carrying amount of asset is increased to its
recoverable amount. That increased amount cannot exceed the carrying amount that would have been determined, net of

depreciation, if the Group did not recognize the impairment loss for assets in prior year.

Deferred Income Taxes

Deferred income tax is provided in full, using the balance sheet liability method, on temporary differences arising between
the tax bases of assets and liabilities and their carrying amounts in the financial statements. The principal temporary
differences arise from depreciation of property, plant and equipment, the amortization of decommissioning costs and the

difference between the fair value of the acquired net assets and their tax bases.
Tax rates enacted or substantively enacted by the balance sheet date are used to determine deferred income tax.

Deferred tax assets are recognized to the extent that it is probable that future taxable profit will be available against which

the temporary differences can be utilized.

Deferred income tax is provided on temporary differences arising from investments in associates and jointly controlled
entities, except where the timing of the reversal of the temporary difference can be controlled and it is probable that the

temporary difference will not reverse in the foreseeable future.

Deferred income tax assets and liabilities can be offset only when they both relate to the same legal tax authority.

Deferred Remuneration under Agreement
According to the conditions in the Gas Sales Agreement of Arthit project, the Company has an obligation to make a payment
to the buyer (PTT) in its operation. The remuneration is classified as non-current asset, reported under the caption deferred

remuneration under agreement, and is amortized over the contract life using the straight-line method.



4.14 Borrowings

The Group records its borrowings with the fair value of the proceeds received, net of transaction costs incurred.

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer the settlement of the

liability for at least 12 months after the balance sheet date.

4.15 Leases
o Leases - where a Group company is the lessee
Leases of property, plant and equipment which substantially transfer all the risks and rewards of ownership to the
lessee are classified as finance leases. Finance leases are capitalized at the inception of the lease at the lower of the fair
value of the leased property or the present value of the minimum lease payments. Each lease payment is allocated to
the principal and to the finance charges so as to achieve a constant rate on the finance balance outstanding. The
outstanding rental obligations, net of finance charges, are included in liabilities. The interest element of the finance cost
is charged to the income statement over the lease period so as to achieve a constant periodic rate of interest on the
remaining balance of the liability for each period. The property, plant and equipment acquired under finance leases is

depreciated over the shorter period of the useful life of the asset or the lease term.

Leases not transferring a significant portion of the risks and rewards of ownership to the lessee are classified as
operating leases. Payments made under operating leases are charged to the income statement on a straight-line basis

over the lease period.

When an operating lease is terminated before the lease period has expired, any payment required to be made to the

lessor by way of penalty is recognized as an expense in the period in which termination takes place.

e Leases - where a Group company is the lessor
Assets leased out under operating leases are included in property, plant and equipment in the balance sheet. They are
depreciated over their expected useful lives on a basis consistent with other similar property, plant and equipment

owned by the Group. Rental income is recognized on a straight-line basis over the lease term.

4.16 Employee Benefits
The Group’s employees have become members in the following provident funds: “Employee of PTTEP Registered Provident
Fund”, “Employee of PTTEP Registered Provident Fund 2”, “Sataporn Registered Provident Fund”, “TISCO Ruamtun 1
Registered Provident Fund” and “TISCO Ruamtun 2 Registered Provident Fund”.

The provident funds are funded by payments from employees and from the Group which are held in a separate
trustee-administered fund. The Group contributes to the funds at a rate of 3 - 15 % of the employees’ salaries which are

charged to the income statement in the period to which the contributions relate.

This obligation is presented in the balance sheets under the provision for employee benefits as discussed in Note 25.
In addition, the transitional liabilities will be amortized as expenses in the income statement on a straight-line basis over

5 years.

The Group’s obligation in respect of the retirement benefit plans is calculated by estimating the amount of future benefits
that employees will have earned in return for their services to the Company and subsidiaries in the current period and in
future period. Such benefits are discounted to the present value using the rate of government bond yields. The calculation

is performed by an independent actuary using the Projected Unit Credit Method.
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4.17

4.18

4.19

4.20

When the benefits under the plans are changed, the portion of the increased benefits relating to the past services of
employees is recognized in the income statement on a straight-line basis over the average remaining period until the

benefits become vested. The expense is recognized immediately in the income statement when the benefits are paid.

Salaries, wages, bonuses and contributions to the social security and provident funds are recognized as expenses when

incurred.

Provisions

Provisions, excluding the provisions for employee benefits, are recognized when the Group has a present legal or
constructive obligation as a result of past events and it is probable that an outflow of resources will be required to settle
the obligation and a reliable estimate of the amount can be made. Where the Group expects a provision to be reimbursed,
for example under an insurance contract, the reimbursement is recognized as a separate asset when the reimbursement

is virtually certain.

Provisions for Decommissioning Costs

The Group records a provision for decommissioning costs whenever it is probable that there is an obligation as a result of

a past event and the amount of that obligation is reliable.

The Group recognizes provision for decommissioning costs, which are provided at the onset of completion of the project,
for the estimate of the eventual costs that relate to the removal of the production facilities. These costs were included as
part of the oil and gas properties and were amortized based on proved reserves on a unit of production basis. The estimates
of decommissioning costs have been determined based on reviews and estimates by the Group’s engineers and managerial

judgment.

Capital Risk Management
The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going concern in order
to provide returns to shareholders and benefits to other stakeholders and to maintain an optimal capital structure to reduce

the cost of capital.

Reserve for Expansion
The Group has a reserve for expanding its investments in new projects in the exploration phase, which are generally
susceptible to high risk, and for finding additional petroleum reserves. The reserve for expansion is set aside at no more than

35% of the net taxable income from its exploration and production activities.

Income Recognition

Sales are recognized upon delivery of products and customer acceptance.

Service income from gas pipeline construction is recognized on the basis of percentage of completion.
Interest income is recognized on a time proportion basis, taking into account the effective yield on the asset.

Revenues other than those mentioned above are recognized on an accrual basis.



4.21

4.22

4.23

4.24

Deferred Income under Agreements (Take-or-Pay)

Under Gas Sales Agreement, the Group has obligations to supply minimum quantities of gas to customer. If in any contract
year, customer has not taken the minimum quantities of gas according to the Gas Sales Agreement, customer shall pay for
quantities of gas not taken (Take-or-Pay). Should the customer be unable to take the minimum contracted quantities in a
given year, the volume of gas that the customer has paid for but has not taken in that year (Make-up) can be taken free of
charge in subsequent years. Payments received in advance under these agreements are recognized as deferred income.
This deferred income is recognized in the income statement when the gas is subsequently taken. (For details please refer

to Note 23)

The Group made prepayments for royalty related to cash received in advance under Take-or-Pay Agreement to
the government of Myanmar. The prepayment will be expensed when the gas is subsequently taken by the customers.

(For details please refer to Note 18)

Income Taxes
The Group’s expenditures and revenues for tax purposes comprise:
e Current period tax which is calculated in accordance with the Petroleum Income Tax Act B.E. 2514 and Amendment
B.E. 2532 and the Revenue Code
e Income tax in the Union of Myanmar
e Income tax in the Socialist Republic of Vietnam
e Corporate income tax in Australia
e Petroleum Resource Rent Tax in Australia
o Corporate income tax in the Sultanate of Oman

o Deferred income taxes, which are calculated as disclosed in Note 17.

Earnings per Share
Basic earnings per share are calculated by dividing the net income attributable to shareholders by the weighted average

number of ordinary shares in issue during the year.

Diluted earnings per share are calculated by dividing the net income attributable to shareholders by the weighted average
number of ordinary shares in issue during the year, adjusted with dilutive potential ordinary shares. The Company assumes

that all dilutive potential ordinary shares are converted into ordinary shares in the earning per share calculation.
Segment Reporting
The segment details are primarily presented by the business operations and secondly by the geographical areas.

Business segments provide business activities that are subject to risks and returns different from those of other business
segments. Geographical segments provide business operations within a particular economic environment that are subject to

risks and return different from those of components operating in other economic environments.
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Major Estimates and Assumptions

In order to prepare the financial statements in conformity with the accounting standards, management is required to use
estimates and assumptions which impact assets, liabilities, income and expenses. The data relating to the major assumptions and
uncertainties in the estimate which may have an impact on the carrying amount of assets and liabilities presented in the financial

statements are as follows:

Estimate for Oil and Gas Reserves
Oil and gas reserves are key elements in the Group’s investment decision-making process which is focused on generating value
and are also important elements in testing for impairment. Changes in proved oil and gas reserves will affect the standardized

measure of discounted cash flows and the unit-of-production depreciation.

Proved reserves are the estimated quantities of petroleum that geological and engineering data demonstrate with reasonable
certainty to be recoverable in future years from known reservoirs under existing economic and operating conditions including
government’s rules and regulations. The proved reserves have to be examined and assessed annually by the Group’s geologists

and reservoir engineers.

Exploration Costs

Capitalized exploration drilling costs more than 12 months old are expensed unless (1) proved reserved are booked or (2) they
have found commercially producible quantities of reserves and they are subject to further exploration or appraisal activity. In
making decisions about whether to continue capitalizing exploration drilling costs for a period longer than 12 months, it is
necessary to make judgements about the satisfaction of each condition in the present event. If there is a change in one of these

judgements in a subsequent period, the related capitalized exploration drilling costs would be expensed in that period.

Impairment of Assets

Value in use of assets under consideration for impairment is assessed by the estimate for the discounted future cash flows. The
expected future cash flows is based on management’s estimates in relation to the future selling price, demand and supply in the
market, margin rate and estimated future production volume. Expected future production volumes, which include both proved
reserves as well as volumes that are expected to constitute proved reserves in the future, are used for impairment testing
because the Group believes this is the most appropriate indicator of expected future cash flows, used as a measure of value in
use. The discounted rate for the impairment testing reflects the current market assessment of the time value of money and the

risk specific to the assets for which the future cash flow estimates have not been adjusted.

Goodwill and Intangible Assets
For recognition and measurement of goodwill and intangible assets as of acquisition date including subsequent impairment
testing, management uses estimated future cash flow from assets or cash-generating unit and appropriate discount rate for

present value of future cash flow calculation.



Income Tax

The Group is subject to income taxes in numerous jurisdictions. Significant judgement is required in determining the worldwide
provision for income taxes due to the fact that there are many transactions and calculations for which the ultimate tax
determination is uncertain during the ordinary course of business. The Group recognizes liabilities for anticipated tax audit issues
based on estimates of whether additional taxes will be due. Where the final tax outcome of these matters is different from the
amounts that were initially recorded, such differences will affect the income tax and deferred tax provisions in the period in which

such determination is made.

Deferred tax assets are recognized to the extent that it is probable that future taxable profits will be available against which the
temporary differences can be utilized. The management is required to make an estimate for number of the deferred income tax
assets that should be recognized by considering the assumption about the probable future tax benefits in each period. The
assumption for the future taxable income may contain uncertainty as to whether if there is a change, the recognition of the

deferred tax asset will be affected.

Lease
In considering whether a lease agreement is an operating lease or a finance lease, management has exercised judgement in

assessing terms and conditions of the agreement to ensure whether the risks and rewards of assets are transferred to the Group or not.

Employee Retirement Plans

The Group’s obligation regarding the retirement benefit plans is calculated by estimating the amount of future benefits that
employees will have earned in return for their services to the Company and subsidiaries in the current and in the future periods.
The calculation is performed by an independent actuary using the Projected Unit Credit Method and the relevant assumptions

which include financial and demographic assumptions as disclosed in Note 25.

When the benefits under the plans are changed, the portion of the increased benefits relating to the past services of employees
is recognized in the income statement on a straight-line basis over the average remaining period until the benefits become

vested. The expense is recognized immediately in the income statement when the benefits are paid.

Provisions
The provisions are recognized by the Group and presented in the balance sheet when there is an obligation as a result of a past
event and there is the possibility that the company will have to pay its beneficial assets for such an obligation when its amount

can be reliably calculated.

The Group records a provision for decommissioning costs whenever it is probable that there would be an obligation of a reliable
amount as a result of a past event. The Group recognizes provision for decommissioning costs, which are provided at the onset
of completion of the project, for the estimate of the eventual costs that relate to the removal of the production facilities. These
costs were included as part of the oil and gas properties and were amortized based on proved reserves on a unit of production
basis. The estimates of decommissioning costs have been determined based on reviews and estimates by the Group’s engineers

and managerial judgement.

The provisions are based on the current situation such as regulations, technologies and prices. The actual results could differ from

these estimates as future confirming events occur.
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6. Acquisition
On February 4, 2009, the Group acquired 100% of the ordinary shares of Coogee Resources Limited (CRL) whose name was later
changed to PTTEP Australasia Pty Limited. CRL was engaged in the investment and development of oil and gas exploration and
production businesses in Australia. The acquired business contributed a net loss of Baht 5,497 million to the Group for the period
from February 4, 2009 to December 31, 2009.

Details of net assets acquired and goodwill are as follows:

Purchase consideration (cash paid) 5,475.05
Fair value of net assets acquired 5,290.23
Goodwill (Note 16) 184.82

The assets and liabilities arising from the acquisition are as follows:

Fair Value Acquiree’s carrying

amount

Cash and cash equivalents 361.87 371.05
Restricted cash 503.69 503.69
Trade accounts receivable 324.43 324.43
Inventories 376.76 367.54
Materials and supplies 441.75 441.75
Deferred tax assets - net 3,435.84 1,326.49
Property, plant and equipment - net 18,813.07 26,513.06
Intangible assets 3,382.68 -
Trade accounts payable (1,485.77) (2,695.95)
Borrowings (12,846.43) (12,957.67)
Finance lease liabilities (8,343.21) (8,439.46)
Other assets - net 8766 372.37
Net assets 5,290.23 6,127.30
Goodwill 184.82

Total purchase consideration 5,475.05

Less: Cash and cash equivalents in subsidiary acquired 361.87

Cash outflow on acquisition 5,113.18

On October 22, 2009, the Group purchased 100% shareholders’ equity in OMV Timor Sea Pty Ltd (OMV) whose name was later
changed to PTTEP Australasia Timor Sea Pty Limited. OMV was engaged in the investment and development of oil and gas
exploration and production businesses in Australia. The acquired business contributed net loss of Baht 46 million to the Group for
the period from October 22, 2009 to December 31, 2009.
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Details of net assets acquired and goodwill are as follows:

Purchase consideration (cash paid) 586.84

Fair value of net assets acquired 586.84

Difference between the purchase consideration and fair value of net assets acquired -

The assets and liabilities arising from the acquisition are as follows:

Fair Value Acquiree’s carrying

amount

Trade accounts receivable 11.20 11.20
Inventories 296.66 305.47
Property, plant and equipment-net 951.91 26.44
Other current assets 27.92 27.92
Deferred tax assets - net 43.47 =
Trade accounts payable (27.51) (27.561)
Other non - current liabilities (716.81) (256.87)
Net assets 586.84 86.65
Cash outflow on acquisition 586.84

As at December 31, 2009, the Group was reconsidering the fair value of the net assets. The expected fair value of the net assets

will be adjusted when the initial accounting transaction is completed.

7. Cash and Cash Equivalents

Cash and cash equivalents as at December 31, 2009 and 2008 comprised:

Consolidated The Company

2008 2008

Cash on hand and at banks 12,884.37 10,856.97 7,208.93 8, 118,13

Cash equivalents

- Fixed deposits 15,852.64 10,699.69 11,128.86 6,789.87

- Treasury bills 19,940.76 22,438.03 16,689.62 14,223.47
Total 48,677.77 43,994.69 35,027.41 26,132.47

The interest rate on saving deposits held at call with banks is 0.07-3.75% per annum (2008: 0.75-2.48% per annum).
The interest rate on fixed deposits with banks is 0.30-3.97% per annum (2008: 2.04-3.42% per annum).

The interest rate on treasury bills is 0.78-1.76% per annum (2008: 3.00-3.59% per annum).
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8. Account Receivable - Parent Company

Account receivable - Parent Company as at December 31, 2009 and 2008 comprised:

Consolidated The Company
2008 2008

Sales of petroleum products 9,820.09 8,512.00 6,598.80 5,274.22
Gas pipeline construction service 1,098.50 1,427.68 1,098.50 1,427.68
Total 10,918.59 9,939.68 7,697.30 6,701.90

9. Trade Accounts Receivable

Trade accounts receivable as at December 31, 2009 and 2008 comprised:

Consolidated The Company

Petro Summit Pty Ltd. 1,354.17 - - -
Myanmar Oil and Gas Enterprise 611.80 922.50 - -
Star Petroleum Refining Co., Limited 512.47 - 36.62 -
Chevron Product Company 346.02 221.19 0.52 -
Chevron U.S.A. INC. 238.84 129.57 - -
Petrovietnam Exploration 137.31 143.76 = =
Ministry of Oil and Gas (Oman) 102.08 94.57 - -
Electricity Generating Authority of Thailand 40.38 73.76 10.09 18.44
Others 2.50 1.9 0.63 0.40
Total 3,345.57 1,586.94 47.86 18.84

10. Materials and Supplies - Net

Materials and supplies - net as at December 31, 2009 and 2008 comprised:

Consolidated

The Company
2008

2008

Materials and supplies-at cost 8,216.14 6,475.45 3,283.90 2,566.51
Allowance for obsolescence (70.57) (60.66) (26.73) (16.82)
Materials and supplies-net 8,145.57 6,414.79 3,257.17 2,549.69
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1.

12.

Other Accounts Receivable

As of December 31, 2009, other receivables balance of Baht 3,685 million included other receivables from Stuart Petroleum
Limited amounting to Baht 1,356 million incurred as the Group entered into a Sale and Purchase Agreement with Auralandia
Parties and Stuart Petroleum Limited (an Operator) to invest in the 100% participation interest in Petroleum Permits AC/P33
(Oliver Block) with the purchase price of approximately USD 35 million together with commitment for cost of drilling the
exploration well. However, as at December 31, 2009, this transaction was conditional on approval by Australian government.
Therefore, the Group recognized such cost as other receivable because this amount will only be repayable by Stuart Petroleum

Limited in the event that this transaction is not approved.

Related Party Transactions
Significant transactions with related parties are summarized as follows:
12.1 Revenues and Expenses with Related Parties

Significant transactions with related parties for the years ended December 31, 2009 and 2008 are as follows:

Consolidated The Company

Parent company - PTT Public Company Limited (PTT)

Sales revenue (world market reference price) 100,147.28 115,773.87 72,126.70 78,776.48
Rental revenue (market price) 21.07 18.66 21.07 18.66
Income from gas pipeline construction services - 1,946.60 - 1,946.60
Derivative loss on hedging - 99.00 - =
Amortization of deferred remuneration

under agreement 59.56 45.85 59.56 45.85

Subsidiaries, associate and jointly controlled entities

Interest income 44.56 82.16 1,551.42 866.65
Management fees - - 11.25 10.89
Interest expenses - - 4.79 -
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12.2 Long-Term Loans to Related Parties

Long-term loans to related parties as at December 31, 2009 and 2008 comprised:

Loans to Consolidated The Company

Subsidiaries

PTTEPI - - 29,257.77 11,376.14
PTTEPO = = 28,355.05 13,657.08
PTTEP Services - - 106.41 71.07
Associates
EnCo 490.00 1,835.00 490.00 1,835.00
ShoreAir 14.74 - - -
Total 504.74 1,835.00 58,209.23 26,939.29

Movements of long-term loans to related parties for the year ended December 31, 2009 are as follows:

Consolidated The Company

Balance as at December 31, 2008 1,835.00 26,939.29
Addition 1,169.74 60,604.68
Repayment (2,500.00) (29,176.31)
Currency translation differences - (158.43)
Balance as at December 31, 2009 504.74 58,209.23

The Company has loans to subsidiaries with an interest rate of 2.73-4.07% per annum (2008: interest rate 3.81-5.13%
per annum). The subsidiaries shall occasionally repay the loans. In addition, the Company provided loans to an associate with an

interest rate of 3.25-6.75% per annum (2008: interest rate 6.75-7.69% per annum).
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* Details of PTTEP AP’s subsidiaries which were audited by another auditor are as follows:

Company Registered country Percentage of interest
PTTEP Australia Browse Basin Pty Limited (PTTEP AB) Australia 100%
PTTEP Australasia Pty Limited (PTTEP AA) Australia 100%
PTTEP Australasia Timor Sea Pty Limited (PTTEP AT) Australia 100%
PTTEP Australasia (Finance) Pty Ltd (PTTEP AAF) Australia 100%
PTTEP Australasia (Petroleum) Pty Ltd (PTTEP AAP) Australia 100%
PTTEP Australasia (Tullian) Pty Ltd (PTTEP AAT) Australia 100%
PTTEP Australasia (Operations) Pty Ltd (PTTEP AAQO) Australia 100%
PTTEP Australasia (Ashmore Cartier) Pty Ltd (PTTEP AAA) Australia 100%
PTTEP Australasia (Staff) Pty Ltd (PTTEP AAS) Australia 100%

13.2 Investments in Subsidiaries, Associates, and Jointly Controlled Entities

Changes of investments which are accounted for using the equity method for the consolidated financial statements and

using cost method for the Company’s financial statements comprised:

Consolidated The Company
2008

Net book value as at the beginning of the year 384.34 396.74 24,149.40 24,149.40
Share of net loss from investment after

income taxes (17.86) (12.40) - -
Increase in investment 552.14 = 653.74 =
Currency translation differences 3.69 - - -
Net book value as at the end of the year 922.31 384.34 24,803.14 24,149.40

13.3 Investments in Subsidiaries

Investments in subsidiaries accounted for using the equity method for the consolidated financial statements and using

cost method for the Company’s financial statements comprised:

Consolidated The Company

2008

PTTEP International Limited - - 20,000.00 20,000.00
PTTEP Offshore Investment Company Limited - - 0.13 0.13
PTTEP Services Limited - - 0.25 0.25
PTTEP Siam Limited - - 3,872.76 3,719.02

Total - - 23,873.14 23,719.40
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13.4 Investments in Associates

Investments in associates accounted for using the equity method for the consolidated financial statements and using cost

method for the Company’s financial statements comprised:

Consolidated The Company

2008 2008

Energy Complex Company Limited 803.76 337.42 900.00 400.00

PTT ICT Solutions Company Limited 40.03 46.92 30.00 30.00

PTTEP AP group’s associates 78.52 - - -
Total 922.31 384.34 930.00 430.00

Assets, liabilities, income and gains (losses) from associates as at December 31, 2009 and 2008 are as follows:

PTTEP AP group’s

Associates

2008

Assets 3,943.98 2,602.63 176.36 167.96 92.85 -
Liabilities 3,140.22 2,265.21 136.33 121.40 14.33 -
Income 13.60 0.17 170.70 189.44 74.99 =
Gains (Losses) (33.65) (27.48) (6.90) 14.63 22.69 -
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13.5 Investments in Jointly Controlled Entities
Investments in jointly controlled entities are recorded in the Company’s financial statements using the cost method. The
Company presents its share of the assets, liabilities, incomes and expenses of jointly controlled entities, together with

similar items, under similar headings in the proportionate consolidated financial statements.

Transactions of jointly controlled entities are included in the Company’s financial statements as follows:

B8/32 Partners

2008
Balance Sheets :
Current assets 622.09  1,307.57 682.82 971.69 358.24 54196  3,401.07 4,180.81 995.71 941.59
Non-current assets - - 2,830.51 3,122.45 1,585.43 1,736.40 5,905.25 6,919.41 2,176.58 2,664.95
Current liabilities (620.39)  (1,306.56) (19.73) (25.26) (23.31) (37.41)  (2,107.12)  (3,482.72) (474.79) (960.09)
Non-current liabilities = 2 (1,745.83)  (1,801.09) (662.23) (600.10)  (1,995.46)  (2,302.57) (735.76) (871.72)
Net assets 1.70 1.01 1,747.77 2,267.79 1,358.13 1,640.85 5,203.74 5,314.93 1,961.74 1,774.73

B8/32 Partners

Statements of income :

Revenues 4,501.66 495581  2,926.94 293485  8367.69 11,04831  2,795.65 4,032.03
Expenses (273.03) (282.53) (190.28) (206.48) (5,788.18)  (6,795.26) (1,934.18)  (2,503.98)
Income before income taxes 4,228.63 4,673.28  2,736.66 2,72837  2,579.51 4,253.05 861.47 1,528.05
Income taxes (1,247.01)  (1,376.78) (825.95) (830.70)  (1,255.02)  (2,121.53) (342.33) (723.00)
Net income 2,981.62 3,296.50 1,910.71 1,897.67 1,324.49 2,131.52 519.14 805.05
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14. Property, Plant and Equipment - Net

Consolidated
Oil and Gas Properties Pipeline Others
Proved Properties Support

and Related Equipment

Producing Unproved and Decommissioning

Properties Properties Facilities Costs

Historical cost

Balance as at January 1, 2008 200,346.09 15,982.39 3,053.73 12,760.07 6,837.63 2,567.74  241,547.65
Increase 52,102.69 6,606.79 270.78 4,938.92 6.38 164.82  64,090.38
Decrease (4,066.20) (12,394.55) (16.95) = > (72.62) (16,550.32)
Currency translation differences - - - - 238.47 - 238.47
Balance as at December 31, 2008 248,382.58 10,194.63 3,307.56 17,698.99 7,082.48 2,6569.94 289,326.18
Acquisition of subsidiaries (Note 6) 18,152.71* - 92.79 1,573.11 - - 19,818.61
Increase 51,017.82 2,082.11 263.14 3,956.41 13.52 48745  57,820.45
Decrease (4,013.62) (3,843.83) (8.73) = > (67.03)  (7,923.21)
Reclassification 7,064.68 (7,064.68) - - - - -

Currency translation differences - - - - (319.47) - (319.47)
Balance as at December 31, 2009 320,604.17 1,368.23 3,654.76 23,228.51 6,776.53 3,090.36 358,722.56

Accumulated depreciation

Balance as at January 1, 2008 (88,111.82) = (1,987.24) (4,759.99) (2,137.91)  (1,156.27) (98,153.23)
Depreciation for the year (21,521.73) - (169.08) (1,084.40) (229.93) (268.53)  (23,273.67)
Decrease (1.04) > 17.01 (0.01) = 61.30 77.26
Currency translation differences - - - = (92.38) = (92.38)
Balance as at December 31, 2008 (109,634.59) - (2,139.31) (5,844.40) (2,460.22)  (1,363.50) (121,442.02)
Acquisition of subsidiaries (Note 6) = = (46.90) (6.73) = = (53.63)
Depreciation for the year (26,951.55) - (236.21) (2,442.29) (230.48) (262.57)  (30,123.10)
Decrease 0.23 - 9.30 (0.49) > 50.00 59.04
Currency translation differences - - - - 104.18 - 104.18
Balance as at December 31, 2009 (136,585.91) - (2,413.12) (8,293.91) (2,586.52)  (1,576.07) (151,455.53)

Provision for impairment losses

Balance as at January 1, 2008 (389.54) - - - - - (389.54)
Increase (78.50) (90.03) = - = ° (168.53)
Balance as at December 31, 2008 (468.04) (90.03) - - - - (558.07)
Increase (3.66) = = = = = (3.66)
Balance as at December 31, 2009 (471.70) (90.03) = = ° - (561.73)
Net book value as at December 31, 2008  138,279.95 10,104.60 1,168.25 11,854.59 4,622.26 1,296.44 167,326.09
Net book value as at December 31, 2009  183,546.56 1,278.20 1,241.64 14,934.60 4,190.01 1,5614.29  206,705.30
Depreciation included in the income statement for the year ended December 31, 2008 Baht 23,273.67 Million

Depreciation included in the income statement for the year ended December 31, 2009 Baht 30,123.10 Million

* The partial increase of the Oil and Gas Properties for a total of Baht 11,385.56 million during the period is from finance lease. (For details please refer to Note 21)
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Historical cost

Balance as at January 1, 2008
Increase

Decrease

Balance as at December 31, 2008
Increase

Decrease

Balance as at December 31, 2009

Accumulated depreciation

Balance as at January 1, 2008
Depreciation for the year

Decrease

Balance as at December 31, 2008
Depreciation for the year

Decrease

Balance as at December 31, 2009

Net book value as at December 31, 2008

Net book value as at December 31, 2009

Proved Properties
and Related
Producing

Properties

Unproved

Properties

Oil and Gas Properties

Equipment

and

Facilities

The Company

Support

Decommissioning

Costs

Others

Depreciation included in the income statement for the year ended December 31, 2008

Depreciation included in the income statement for the year ended December 31, 2009

105,427.95 1,338.25 1,379.51 8,051.03 1,696.72 117,893.46
20,973.80 - 144.41 2,995.38 143.14 24,256.73
(49.74) (1,338.25) (3.94) = (50.64) (1,442.57)
126,352.01 - 1,619.98 11,046.41 1,789.22 140,707.62
20,054.29 = 15.60 737.17 459.39 21,266.45
(11.73) - (3.70) - (56.09) (71.52)
146,394 .57 = 1,631.88 11,783.58 2,192.52 161,902.55
(42,465.55) - (971.13) (2,463.68) (1,029.84) (46,930.20)
(11,921.61) - (63.27) (638.74) (228.42) (12,842.04)
0.09 = 4.18 ° 46.42 50.69
(54,387.07) - (1,020.22) (3,102.42) (1,211.84) (69,721.55)
(16,610.02) - (68.99) (1,115.74) (218.81) (17,903.56)
- - 3.70 - 49.02 52.72
(70,897.09) = (1,075.51) (4,218.16) (1,381.63) (77,672.39)
71,964.94 - 499.76 7,943.99 577.38 80,986.07
75,497.48 - 456.37 7,565.42 810.89 84,330.16
Baht 12,842.04 Million
Baht 17,903.56 Million
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15. Carried Cost under Petroleum Sharing Contract
As at December 31, 2009, the Group presented carried costs under oil and gas properties and other non-current assets in the balance sheet and

presented exploration expenses in the income statement for the following projects:

Project

QOil and Gas

Properties

Carried Cost
Other Non-Current

Exploration Expenses

(Cumulative since 2002 -

December 31, 2009)

Assets

Vietnam 52/97 - 33.67 -
Vietnam B & 48/95 - 35.23 -
Vietnam 16-1 922.87 - 1,305.74
Vietnam 9-2 1,185.03 = 811.23
Algeria 433a & 416b 329.41 - 446.64

16. Intangible Assets - Net

Goodwill

Consolidated The Company

Probable

Other Intangible

Other Intangible

Reserves Assets Assets

Costs

Balance as at January 1, 2008 - - 844.77 844.77 758.27
Increase = = 140.35 140.35 72.23
Balance as at December 31, 2008 985.12 985.12 830.50
Increase - - 65.78 65.78 50.55
Acquisition of subsidiary (Note 6) 184.82 3,382.68 - 3,667.50 -
Balance as at December 31, 2009 184.82 3,382.68 1,050.90 4,618.40 881.05
Accumulated Amortization

Balance as at January 1, 2008 - - (494.18) (494.18) (427.35)
Amortization for the year - - (72.60) (72.60) (58.59)
Balance as at December 31, 2008 = - (566.78) (566.78) (485.94)
Amortization for the year - - (74.24) (74.24) (64.19)
Balance as at December 31, 2009 = - (641.02) (641.02) (650.13)
Net Book Value as at December 31, 2008 - - 418.34 418.34 344 .56
Net Book Value as at December 31, 2009 184.82 3,382.68 409.88 3,977.38 330.92
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17. Income Taxes and Deferred Income Taxes

17.1 Income Taxes

Income taxes for the years ended December 31, 2009 and 2008 are as follows:

Consolidated The Company

Petroleum income tax

Current tax expenses 20,150.19 27,432.24 15,151.47 17,850.45
Deferred tax expenses (312.90) 729.59 (478.08) 1,250.37
Total 19,837.29 28,161.83 14,673.39 19,100.82
Income tax under Revenue Code
Current tax expenses (200.73) 552.08 80.85 455.44
Deferred tax expenses 0.58 (21.20) 11.20 (1.31)
Total (200.15) 530.88 92.05 454.13
Income tax in the foreign countries
Current tax expenses 3,652.40 3,851.64 - -
Deferred tax expenses 111.19 (42.12) - -
Total BN68I5° 3,809.52 - -
Petroleum Resource Rent Tax in Australia
Current tax expenses (191.06) - - -
Deferred tax expenses (4,950.43) - - -
Total (5,141.49) = = =
Total income taxes 18,2569.24 32,502.23 14,765.44 19,654.95

Income tax rates for the Group are as follows:
Tax Rate (%)

Petroleum income tax on petroleum businesses in Thailand

pursuant to Petroleum Income Tax Act B.E. 2514 and 2532 50
Income tax under Revenue Code

Income tax for the Company 25 - 30

Income tax for subsidiaries and jointly controlled entities 15 - 30
Corporate Income tax in the Union of Myanmar 30
Corporate Income tax in the Republic of Vietnam 50
Corporate income tax in Australia 30
Petroleum Resource Rent Tax in Australia 40
Corporate income tax in the Sultanate of Oman 515
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17.2 Deferred Income Taxes

Deferred income taxes as at December 31, 2009 and 2008 are as follows:

Consolidated The Company

Deferred income tax assets

Petroleum income tax 172.32 - - -
Income tax under Revenue Code 44.20 7.00 - -
Corporate income tax in foreign countries 1,640.74 - - -
Petroleum Resource Rent Tax in Australia 6,685.92 - - -
Total 8,543.18 7.00 - -
Deferred income tax liabilities
Petroleum income tax 13,661.68 13,802.26 11,187.86 11,665.94
Income tax under Revenue Code 14.78 (23.00) 14.78 3.58
Corporate income tax in foreign countries 1,316.53 1,452.96 - -
Total 14,992.99 15,232.22 11,202.64 11,669.52
Deferred income tax - net 6,449.81 15,225.22 11,202.64 11,669.52

Deferred income taxes presented by categories are as follows:

Consolidated The Company

Amortization of decommissioning costs

and currency translation difference

from decommissioning costs 3,463.81 2,326.51 1,430.71 1,099.21
Provision for employee benefits 588.52 377.01 552.39 365.48
Provision for impairment loss 235.85 234.02 - -
Depreciation (18,337.64) (18,181.10) (13,170.96) (13,130.63)
Petroleum Resource Rent Tax in Australia 4,680.14 - - -
Loss carried forward 5,362.55 = = =
Unrealized foreign exchange in Australia (415.44) - - -

Revaluation in value of oil and gas

properties according to Australian law (1,375.40) - - -
Others (652.20) 18.34 (14.78) (3.58)
Total (6,449.81) (15,225.22) (11,202.64) (11,669.52)

Apart from the corporate income tax, there is Petroleum Resource Rent Tax in Australia (PRRT) with the tax rate of 40%
calculated under the particular method. The Group recorded current tax and the deferred tax arising from PRRT in the current
period by applying the same accounting policies regarding the valuation and disclosure as for the corporate income tax. The Group
also recognized deferred tax from Augmentation which is the tax benefit that the Australian Commonwealth Government allows
the tax payer to be able to deduct more expenditure from the taxable income with the percentage based on investment, resulting

in the decrease of the corporate income tax for the year ended December 31, 2009 for a total of Baht 619 million.
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18. Prepaid Expenses
As at December 31, 2009, the major prepaid expenses totaling of Baht 191.63 million are the prepayments that PTTEPI made for
the royalties of Yadana and Yetagun projects to the government of the Union of Myanmar. These prepayments will be amortized

when the deferred income discussed in Note 23 is recognized.

19. Other Non-current Assets

Other non-current assets as at December 31, 2009 and 2008 comprised:

Consolidated The Company

Costs carried for PetroVietnam in projects:

- Vietnam B & 48/95 35.23 36.90 - -

- Vietnam 52/97 33.67 35.26 - -

Other deposits 29.72 24.68 24.74 24.13

Others 2.16 2.58 0.12 0.27
Total 100.78 99.42 24.86 24.40

20. Short-term Borrowings and Bonds

Short-term borrowings and bonds as at December 31, 2009 and 2008 comprised:

Consolidated The Company

Current Liabilities

Short-term borrowings

- Bills of exchange 999.20 2,985.96 999.20 2,985.96
- Other borrowings 935.76 - = =
Total short-term borrowings 1,934.96 2,985.96 999.20 2,985.96
Current portion of bonds
Current portion of bonds 9,500.00 - 9,500.00 -
Less: Deferred issuance expense of bonds (1.26) - (1.26) -
Current portion of bonds - net 9,498.74 - 9,498.74 -
Total current liabilities 11,433.70 2,985.96 10,497.94 2,985.96

Non-current Liabilities

Bonds 49,000.00 18,500.00 49,000.00 18,500.00
Less: Deferred issuance expense of bonds (48.80) (11.95) (48.80) (11.95)
Total non-current liabilities 48,951.20 18,488.05 48,951.20 18,488.05
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Bills of Exchange
The Company launched the “PTTEP Short-term Financing Program” which involved the company’s inaugural issuance of Bills of

Exchange (B/Es) via Public Offering to institutional and high net-worth investors. B/Es are to be issued monthly on a revolving
basis with a total revolving credit of up to Baht 30,000 million. As at December 31, 2009 the outstanding face value of B/Es was

Baht 1,000 million with the weighted average discounted rate of 1.16%.

Other Borrowings
Other borrowings are secured loans valued in USD with floating loan interest rate at LIBOR+2% per annum.

Bonds

The par value of unsecured and unsubordinated bonds as at December 31, 2009 and 2008 comprised:

Consolidated and
the Company

Interest rates Maturity

(% per annum) dates

Maturity date within 1 year

- Bonds Baht 3,500 million 4.88 February 12, 2010 3,500.00 3,500.00

- Bonds Baht 6,000 million ' 6MFDR + 0.99 June 15, 2010 6,000.00 6,000.00
Maturity date between 1-3 years

- Bonds Baht 3,500 million 3.91 June 15, 2012 3,500.00 3,500.00

- Bonds Baht 18,300 million 3.25 May 29, 2012 18,300.00 -
Maturity date between 3-5 years

- Bonds Baht 5,000 million Year 1-2 : 3.00 May 29, 2013 5,000.00 -

Year 3-4 : 4.00 or
6-M THB FIX + 1.25 *

- Bonds Baht 11,700 million 4.00 May 29, 2014 11,700.00 -
Maturity date over 5 years

- Bonds Baht 2,500 million 3.30 March 27, 2018 2,500.00 2,500.00

- Bonds Baht 3,000 million NC5 * 5,13 June 15, 2022 3,000.00 3,000.00

- Bonds Baht 5,000 million 4.80 May 29, 2019 5,000.00 -
Total par value of bonds 58,500.00 18,500.00
Less: Deferred issuance expense of bonds (50.06) (11.95)
Total carrying value 58,449.94 18,488.05

On September 4, 2007, the Company entered into Interest Rate Swap Contract (IRS) for bonds amounting to Baht 6,000 million
with a financial institution to change the interest rate from fixed rate at 3.60% per annum to the floating rate at 6-month Fixed
Deposit Rate plus 0.99% (6MFDR + 0.99%).

Minimum and maximum repayments are 3.25% and 6.00% per annum respectively.

On September 27, 2005, the Company had a Cross Currency Swap transaction with a bank to swap Baht for USD 60.82 million.
Under this agreement, interest was charged at the rate of 3.85% per annum. On May 2, 2007, the Company swapped the USD
with the same bank for Baht 2,500 million. Under this agreement, interest rate was reduced to 3.30% per annum until the

expiry date.

NC5 (Non Call 5 years): the Company can redeem such bonds in the 5" year or in 2012.
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21. Finance Lease Liabilities
Finance lease liabilities are liabilities from using the Floating Production Storage and Offloading (FPSO) of PTTEP Australasia
project. The Group recorded the capital expenditure at the lower of the fair value of the leased property or the present value of
the minimum lease payments and recorded the liabilities at the lease obligation value, net of finance charges. The costs of finance
lease are approximately USD 425.30 million. The Company will repay the lease when FPSO is completed and ready for its
intended use for petroleum production from Montara area and will continue for 5 years. However, because of the delays resulting
from the Montara Incident (as set out in Note 31), the first FPSO lease payment is expected to be in August 2010. The interest
rate implicit in the lease is 10.56% per annum. The Group recognized the assets from finance leases as “Oil and Gas Properties”
under the caption “Property, Plant and Equipment™ in the balance sheets. Finance lease liabilities as at December 31, 2009 and

2008 comprised:

Consolidated The Company

Minimum future payment for finance leases

Maturity date within 1 year 1,211.79 - - -

Maturity date between 1-5 years 13,329.68 - - -
Less: Future finance cost of

the finance leases (3,155.91) - - -
Present value of the finance lease liabilities 11,385.56 - - -

Finance Lease Liabilities

- Current portion 828.84 - R -
- Long-term portion 10,556.72 - - -
11,385.56 - = B

22. Short-term Provision

Short-term provision as at December 31, 2009 and 2008 comprised:

Consolidated The Company

Provision for decommissioning cost that will be

due within 1 year (Note 26) 661.20 - - -
Provision for Montara Incident (Note 31) 212.22 - - -
Total 873.42 - - -
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23. Deferred Income
Deferred income comes from MGTC and TPC receiving advance payments for pipeline transportation from MOGE and PTTEPI
receiving advance payments from PTT for natural gas that PTT did not receive in 2000 - 2001 in accordance with the volumes
stipulated in the gas sales contract of the Yadana and Yetagun projects. The deferred income will be recognized by PTTEPI,

MGTC and TPC when PTT receives gas in future years. Deferred income as at December 31, 2009 and 2008 comprised:

Deferred income for the year 2000 2,343.58 2,307.92
Deferred income for the year 2001 265.16 226.51
Total 2,608.74 2,634.43

24. Remuneration Under Agreement
During the year, the Company paid the remuneration under the Gas Sales Agreement of the Arthit project to PTT Public Company
Limited amounting to USD 24 million. As a December 31, 2009, the Company is liable to PTT Public Company Limited for a total

of USD 8 million recorded under accrued expenses.

25. Provision for Employee Benefits

The reconciliation details for the present value of the defined benefit plans are as follows:

Consolidated The Company

Present value of the defined benefit plans as at January 1, 2008 1,315.78 1,265.76
Current service cost 123.07 109.06
Interest cost 73.64 70.88
Present value of the defined benefit plans as at December 31, 2008 1,5612.49 1,445.70
Current service cost 129.92 114.65
Interest cost 84.12 80.47
Present value of the defined benefit plan as at December 31, 2009 1,726.563 1,640.82
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The reconciliation details for the liabilities recognized in the balance sheets as at December 31, 2009 and 2008 are as follows:

The Company
2008

Consolidated

2008

Present value of the defined benefit plans 1,726.53 1,5612.49 1,640.82 1,445.70
Unrecognized transitional liabilities (561.85) (749.14) (5636.04) (714.73)
Net liabilities recorded in the balance sheets 1,164.68 763.35 1,104.78 730.97

Expenses recorded in the income statement for the years ended December 31, 2009 and 2008 are as follows:

Consolidated The Company

Current service cost 129.92 123.07 114.65 109.06
Interest cost 84.12 73.64 80.47 70.88
Transitional liabilities recognized during the year 187.28 187.28 178.69 178.69
Expenses recorded in the income statement 401.32 383.99 373.81 3568.63

Major Actuarial Assumptions

The Group’s financial assumptions

% per annum

Discount rate 5.6
Inflation rate 3.0
Credit interest rate on provident funds 45

The Group’s demographic assumptions

e Mortality assumption: The mortality rate is from Thailand Mortality Ordinary 1997 (TMO97) issued by the Office of the
Insurance Commission. The TMO97 contains the results of the most recent mortality investigation of policyholders in life
insurance companies in Thailand. It is reasonable to assume that these rates would be reflective of the mortality

experience of the working population in Thailand.

e Turnover rate assumption:

Age-related scale % per annum
Prior to age 30 5.5
Age 30-39 2.5
Age 39 thereafter 1.0

The turnover rate above reflects the rate at which employees voluntarily resign from service. It does not include death,

disability, and early retirement. The calculation for the employee benefits shall then be based on such assumptions.
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26. Provision for Decommissioning Costs

Provision for decommissioning costs remaining as at December 31, 2009 and 2008 comprised:

Consolidated The Company
2008 2008

Provision for decommissioning costs 23,482.30 16,309.66 10,426.55 10,142.13
Less Current portion (661.20) - - -

Non-current portion of provision for
decommissioning costs 22,821.10 16,309.66 10,426.55 10,142.13

Subject to future oil prices and the Company’s reserve estimates, current portion of provision for decommissioning cost
amounting to Baht 661.20 million is for Challis field of PTTEP Australasia project which is expected to remain in production
until 2010.

Movements of provisions for decommissioning costs during the year 2009 and 2008 are as follows:

Consolidated The Company

2008 2008

Balance at the beginning of the year 16,309.66 10,990.90 10,142.13 6,903.10
Currency translation differences 109.55 379.84 (452.75) 243.65
Additional provision 7,063.09 4,938.92 737.17 2,995.38
Balance at the end of the year 23,482.30 16,309.66 10,426.55 10,142.13
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27.

Share Capital
The Company’s registered capital consists of 3,322 million ordinary shares at Baht 1 per share, or a total of Baht 3,322 million.
On November 10, 2009, the Company registered the change in its issued and fully paid-up capital to 3,312.56 million ordinary
shares at Baht 1 per share, or a total of Baht 3,312.56 million. The details of the change in the issued and fully paid-up ordinary
shares are as follows:

Unit: Million Shares

Ordinary shares issued and fully paid-up

Balance as at January 1, 2008 3,297.42
Share capital issued and paid-up 9.66
Balance as at December 31, 2008 3,307.08
Share capital issued and paid-up 5.48
Balance as at December 31, 2009 3,312.56

The Company reserves 62 million ordinary shares for employees to purchase in accordance with warrants in the Employee Stock
Ownership Plan or ESOP for 5 continuous years. As at December 31, 2009, the employees had exercised the warrants to

purchase 52.56 million shares and there were 9.44 million reserved shares outstanding. The details are as follows:

Date of warrants Exercised price Exercised right The number of The number of

issued (Baht per share) warrant per allotted shares reserved shares

ordinary share (million shares) (million shares)

August 1, 2002* 22.2 1.5 9.78 0.22
August 1, 2003* 234 1.5 9.72 0.28
August 1, 2004* 36.6 1.5 13.61 0.39
August 1, 2005 55.6 1:5 12.33 1.67
August 1, 2006 912 1.5 712 6.88

Total 52.56 9.44

* As at December 31, 2009, the warrants issued on August 1, 2002, 2003 and 2004 had expired. The remaining warrants which

cannot be exercised are 0.04, 0.06 and 0.08 million shares respectively.
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28. Gain (Loss) on Foreign Currency Translation

Gain (loss) on foreign currency translation for the years ended December 31, 2009 and 2008 comprised:

Consolidated The Company

Realized gain (loss) on foreign

currency translation (1,161.36) 495.11 (636.99) 15.00
Unrealized gain (loss) on foreign

currency translation 653.14 (377.12) 458.36 (192.50)

Total (508.22) 117.99 (178.63) (177.50)

29. Other Revenues

Other revenues for the years ended December 31, 2009 and 2008 comprised:

Consolidated

The Company
2008

2008

Income from gas pipeline construction service - 1,946.60 - 1,946.60

Gain on settlement of derivative financial

instrument 301.93 - - -
Rental revenues 68.55 61.17 21.49 20.56
Others 281.36 187.35 82.43 154.54

Total 651.84 2,195.12 103.92 2,121.70

30. Petroleum Royalties and Remuneration

Petroleum royalties and remuneration for the years ended December 31, 2009 and 2008 comprised:

The Company
2008

Consolidated

2008

Petroleum royalties 13,644.32 16,186.42 8,949.90 9,973.54
Special remuneration benefits 421.25 1,141.74 - -
Total 14,065.57 17,328.16 8,949.90 9,973.54
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31. Montara Incident in Australia
On August 21, 2009, Montara field’s H1 development well in Timor Sea of the PTTEP Australasia project experienced an
uncontrolled leakage of oil and gas. The Group immediately implemented its emergency response procedure to control the
leakage and deal with the leak. On November 1, 2009, during the operation of the leakage control, there was fire at the
contractor’s West Atlas drilling rig and at the PTTEP owned wellhead platform. The leakage and fire was under control and ceased

on November 3, 2009. Subsequently on January 2010, Montara development H1 well was completely closed out.

With reference to the aforementioned incident, the Group has estimated the overall expenditures. In the third quarter of 2009, the
Group recorded the expenses, prior to the fire incident, of Baht 5,174 million. And in the fourth quarter of 2009, the Group
estimated an additional of Baht 5,253 million in order to reflect long term monitoring and the fire in November 2009. The latter
expenses already included the damaged wellhead platform write-off of Baht 3,325 million. Regarding that the incident was
covered by insurance and the Group received an agreement from the insurers to make a payment on account (the interim
payment) of Baht 1,341 million, the Group thus recorded the payment in the financial statement in the fourth quarter of 2009,

which offset the total incident expenditures. The net expenditure is deductible in tax calculation.

The current estimation of the total amount to be recovered under the insurance policies is approximately USD 270 million or
approximately Baht 9,000 million (including the interim payment of Baht 1,341 million in the fourth quarter of 2009). However, the
actual amount ultimately recoverable under the insurance policies is dependent upon costs actually incurred and the terms and

conditions of the policies. The Group is now in the process of claiming from the insurers the remaining recoverable amounts.

Summary expenses from Montara Incident for the year ended 31 December 2009 are as follow:

Loss from oil and gas incident and fire incident 7,102*%
Loss from damaged wellhead platform write off 3,325
Less Interim payment from the insurer (1,341)
Total expenses from Montara Incident 9,086

* As of December 31, 2009, expenses of Baht 212.22 million apart from total incident cost were classified as short-term

provision under the caption of current liabilities.

32. Management’s Remuneration

Management’s remuneration for the years ended December 31, 2009 and 2008 comprised:

Consolidated

The Company

Director’s remuneration 38.38 45.34 38.38 45.34
Senior management’s remuneration * 117.70 114.09 117.70 114.09
Total 156.08 159.43 156.08 159.43

* Exclusive of the remuneration for senior management seconded to PTT.

The Company provided the warrants to purchase ordinary shares (as set out in Note 27) for senior management. As at December

31, 2009, the remaining warrants were 0.14 million shares.
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33. Expenses by Nature

Significant expenses by nature of the Group which comprise the expenses based on its percentage of interest in each project as
at December 31, 2009 and 2008, are as follows:

Consolidated The Company

2008 2008
Salary, wages and employees’ benefits 3,017.61 2,407.21 888.18 909.53
Repair and maintenance 1,566.62 881.56 900.79 712.06
Exploration well write-off 5,671.14 6,306.83 11.54 49.14
Geological and geophysical 1,706.13 1,966.56 180.08 277.60

34. Earnings per Share

Basic earnings per share for the years ended December 31, 2009 and 2008 are calculated as follows:

Consolidated

The Company

Net income attributable to shareholders

(Million Baht) 22,153.60 41,674.84 25,052.10 34,361.97
Weighted average number of ordinary shares

in issue during the year (Million Shares) 3,309.08 3,301.73 3,309.08 3,301.73
Basic earnings per share (Baht) 6.69 12.62 7.57 10.41

A diluted earnings per share is calculated based on the weighted average number of ordinary shares in issue during the year
adjusted with dilutive potential ordinary shares assuming that all dilutive potential ordinary shares are converted into ordinary
shares. The Company has dilutive potential ordinary shares as a result from the warrants provided to employees in which the
number of dilutive potential ordinary shares is calculated based on face value of the warrants (calculated from the weighted
average price of the ordinary outstanding shares during the year). This calculation serves to determine the unpurchased shares to

be added to the ordinary shares to compute the dilution; no adjustment is made to the net income.

Diluted earnings per share for the years ended December 31, 2009 and 2008 are calculated as follows:

Consolidated

The Company

Net income attributable to shareholders

(Million Baht) 22,153.60 41,674.84 25,052.10 34,361.97
Net income used to determine diluted earnings

per share (Million Baht) 22,153.60 41,674.84 25,052.10 34,361.97
Weighted average number of ordinary shares

in issue during the year (Million Shares) 3,309.08 3,301.73 3,309.08 3,301.73
Adjustments for share options (Million Shares) 2.63 5.65 2.63 5.65
Weighted average number of ordinary shares

for diluted earnings per share (Million Shares) 3,311.71 3,307.38 3,311.71 3,307.38
Diluted earnings per share (Baht) 6.69 12.60 7.56 10.39
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The Group is organized into the following business segments:

. Exploration and production: The Group operates in oil and gas exploration and production both domestically and overseas,
either as an operator or as a joint venture partner with international oil and gas companies. Most domestic projects are
located in the Gulf of Thailand. Overseas projects are located in Southeast Asia, the Middle East, North Africa, and Australia.
As at the balance sheet date, the Group had 18 projects in the production phase and 23 projects in the development and
exploration phases.

e  Qverseas pipelines: The Group has investments with its joint venture partners to operate pipelines to transport natural gas
from the exploration and production projects where the Group has working interests i.e., the Yadana and Yetagun projects.

e  Others: The Group’s other operations consist mainly of investments in projects strategically connected to the energy

business, which does not constitute a separately reportable segment.

Secondary reporting - geographical segments

The Group’s two main business segments are managed on a worldwide basis. They are operated in four main geographical areas:

Consolidated financial statements for the year ended December 31, 2009

Thailand Other Southeast Australia Middle East Group

Asia and others

Revenues - Third parties 9,140.18 7,397.48 2,048.22 576.97 19,162.85

- Related parties 88,619.61 ), 768572 - 1,771.95 100,147.28
Segment assets 162,929.85 33,160.32 48,183.92 9,833.72 254,107.81
Investments under equity method 843.79 - 78.52 - 922.31
Capital expenditures 36,851.94 2,760.97 37,813.47 3,5626.49 80,952.87
Consolidated total assets 209,454.13 33,160.32 48,262.44 9,833.72 300,710.61

Consolidated financial statements for the year ended December 31, 2008

Thailand Other Southeast Australia Middle East Group

Asia and others

Revenues - Third parties 13,316.04 7,176.56 - 485.33 20,977.93

- Related parties 102,006.72 10,276.78 - 3,490.38 115,773.88
Segment assets 150,684.34 33,611.38 668.04 10,440.73 195,304.49
Investments under equity method 384.34 - - - 384.34
Capital expenditures 41,099.98 17,742.13 665.39 4,961.71 64,469.21
Consolidated total assets 193,635.27 33,511.38 668.04 10,440.73 238,255.42
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Disclosure of Financial Instruments
Risk Management

The Group’s business and operations cause it to be exposed to the following key risks:

Market Risk
Market risk is the situation whereby changes in commodities prices, interest rates, and foreign exchange rates may positively

or adversely impact the Group’s revenues, cash flows, assets, and liabilities.

Financial derivatives of various kinds are employed for the purpose of managing risk exposure to movements in prices of

commodities, interest rates and foreign exchange rates.

e  Price Risk
The Group’s product prices vary with those of world oil prices, which are subject to factors beyond its control, for instance,
market demand and supply, political and economic stability of various countries, OPEC’s production policy, oil reserves, and
the change in the global climate in each season. Fluctuations in world oil prices affect the Group’s revenue and investment

planning.

Regarding the aforementioned factors, when the world oil prices change, so do the prices of the Group’s crude oil and
condensate. However, because of built-in natural gas pricing mechanisms found in the Gas Sale Agreement (GSA) which
cushion natural gas prices from oil price volatility (Natural Hedge), when the reference oil prices change, the typical prices
of natural gas - the Group’s main product - do change in the same direction. Most of the Group’s contractual natural gas
prices are adjusted every 6 or 12 months depending on the gas price formula of each project and should this price rise or

fall, the natural gas price will move correspondingly to a certain degree comparing to the prices of crude oil and condensate.

The Group has realized that price has an impact on its revenues and profits; therefore, the risk mitigation plan is annually
considered by the Risk Management Committee and the Board of Directors prior to execution. To mitigate existing price

risks, the Group employs the use of options contracts, subject to endorsement by the Board of Directors prior to execution.

In 2009, the world oil price was volatile, having climbed up from USD 41 per barrel, at the beginning of the year, to USD 78

per barrel, at the end of the year.

e Interest Rate Risk
The majority of the Group’s debt is subject to fixed interest rates. However, to capture the benefits of falling interest rates
in the future, the Group has converted an interest rate swap of Baht 6,000 million in debts to the 6-month fixed deposit Thai

Baht rate plus an agreed spread, reflecting the Group’s aim to minimize funding cost whilst managing risk in tandem.

Furthermore, the Group’s short-term commercial papers (Bills of Exchange), featuring tenors of approximately one month,

are subject to pricing based upon the latest comparable yield on Thai government treasuries.



e Foreign Currency Risk
Although the vast majority of the Group’s domestic and international business (revenues and expenses) are tied to the USD,
the Group’s functional currency remains in Thai Baht. Therefore, foreign exchange risk arises when transactions are

denominated in a currency other than the functional currency. Foreign exchange gains and losses are presented in Note 28.

The Group is aware of the risks surrounding assets and liabilities denominated in foreign currencies, as a result, the Group
has a policy of asset and liability management by which the structure and features of transactions regarding assets, liabilities

and shareholders’ equity are aligned with each other.

Credit Risk
The Group seeks to ensure that sales of products are made to the customers with acceptable credit profiles, with the
overwhelming majority of sales being made to PTT Public Company Limited, the PTTEP’s parent company. The credit risks are

carefully assessed and regularly reviewed.

Liquidity Risk
Liquidity risk is the risk that arises from the unavailability of viable sources of funding for the Group’s business activities. Future

liabilities and interest expenses, excluding the liabilities from finance leases, as at December 31, 2009 are as follows:

Maturity Date

2011 2013

Revolving 3 6 12 onwards

Months Months Months

Baht bond at fixed interest rate

Principal - 3,500 6,000 - - 21,800 27,200 58,500
Interest expenses - 408 708 936 1,884 1,546 4,457 91989
Baht bill of exchange at floating interest rate

Principal 1,000 - - - - - - 1,000

Total principal and interest expenses 1,000 3,908 6,708 936 1,884 23,346 31,657 69,439

The major assumption for the data presented above is that all the interest expenses are calculated based on the contractual

interest rate. The floating interest rate is stable and the principal stays unchanged until it is repaid at the maturity date.

With the use of the estimation for cash and the need of foreign currencies based on the information at the Central Risk
Management which are regularly provided by various entities, the Group can manage the liquidity risk. Moreover, the Group has

various financing channels in both domestic and international market to reduce the liquidity risk.

The Group operates a Short-Term Financing Program with access to Thailand’s capital market via a commercial paper program,
exclusive of Baht 3,090 million in committed credit facilities. Such facilities are available subject to advanced notification to banks
for a period of at least 3 business days, based upon a pre-agreed benchmark rate. Of the total, Baht 3,000 million is subject to

annual review, while Baht 90 million is provided on a revolving basis.
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QOutstanding principal amounts and undrawn facilities are summarized below:

Credit Limit Undrawn Amounts
Short-Term Commercial Papers* 30,000 29,000
Committed Bank Facilities 3,090 3,090

* Short-term commercial papers mainly comprise Bills of Exchange (B/Es).

The Group’s Receivables Purchase Financing Facility has been launched for the purpose of converting credit terms to immediate

cash to ensure flexible working capital.

The company’s long-term debt ratings as assigned by prominent credit rating agencies are as follows:

2008
Rating Agency
Moody’s A3 A2 A3 A2
Standard and Poor’s BBB+ BBB+ BBB+ BBB+
Japan Credit Rating A- A+ A- A+
TRIS Rating - AAA - AAA

Fair Value of Financial Instruments

Since the majority of the financial assets are short-term and the loans carry interest at rates close to current market rates,

the management believe that the fair value of the Company’s financial assets does not materially differ from its carrying value.

The Group calculated the fair value of long-term liabilities using the discounted cash flow based on a discounted rate of borrowing
with similar terms, while the cross currency interest and principal swaps were based on the quoted market rate. A comparison

of the carrying value and fair value of these instruments is as follows:

As at December 31, 2009

Carrying amount Fair value

Baht 2,500 million of unsecured and unsubordinated bonds 2,500.00 2,438.39
Baht 3,500 million of unsecured and unsubordinated bonds 3,500.00 3,5680.39
Baht 12,500 million of unsecured and unsubordinated bonds
- Tranche 1, Baht 6,000 million 6,000.00 6,065.40
- Tranche 2, Baht 3,500 million 3,500.00 3,689.13
- Tranche 3, Baht 3,000 million 3,000.00 3,018.60
Baht 40,000 million of unsecured and unsubordinated bonds
- Tranche 1, Baht 18,300 million 18,300.00 18,5614.856
- Tranche 2, Baht 5,000 million 5,000.00 5,006.78
- Tranche 3, Baht 11,700 million 11,700.00 11,789.68
- Tranche 4, Baht 5,000 million 5,000.00 4,825.60
Interest rate swap for Baht 2,500 million bonds - 243.66
Interest rate swap for Baht 6,000 million bonds - 56.97
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37. Dividends
On March 31, 2009, the annual general meeting of the shareholders approved payment of a dividend for the year 2008 of Baht
5.42 per share. The Company made an interim dividend payment for the first half-year operations of 2008 at the rate of Baht 2.86
per share on August 29, 2008 and for the second half-year operations of 2008 at the rate of Baht 2.56 per share on April 10, 2009.

The Company has estimated the dividend to its shareholders for the year 2009 as Baht 2.68 per share. The Company made an
interim dividend payment for the first half-year operations of 2009 at the rate of Baht 1.48 per share on August 28, 2009 and still
has to pay the dividend for the second half-year operations of 2009 at the rate of Baht 1.20 per share. This dividend will be paid

upon approval by the annual general meeting of the shareholders.

38. Commitment and Contingent Liabilities
e  Commitment for the operating leases - the Group as a lessee

The future minimum lease payments for the non-cancellable operating leases as at December 31, 2009 and 2008 are as

follows:

Consolidated

The Company

2008 2008

Within 1 year 4,288.64 2,575.98 3,574.71 2,163.51
Between 1 - 5 years 5,050.46 8,125.68 3,616.65 7,663.51
Over b years 3,434.34 23.44 10.95 22.02

Total 12,773.44 10,725.10 7,202.31 9,849.04

e Commitment from loan agreements
As at December 31, 2009, the Company had an unsubordinated loan agreement with the Energy Complex Company Limited
(EnCo), with the loan limit of Baht 1,250 million. The agreement shall continue for 13 years and 6 months effective from

April 2, 2009. The total of loans provided by the Company as at December 31, 2009 was Baht 490 million.

e  Obligation under Gas Sale Agreement
According to Gas Sales Agreement of MTJDA Block B-17 and B-17-01, if the sellers fail to deliver the quantity of natural gas
notified by the buyer on the date agreed upon, the buyer has the right to take the deficient quantity of natural gas (Shortfall)
at a price equal to 75% of the current price applicable at the time the Shortfall occurred. PTT, the buyer, has nominated
quantities of natural gas since late December 2009. However, PTTEPI and joint venture partner, the seller, can not deliver
the natural gas nominated by PTT since the gas production start-up is expected to occur in the first quarter of 2010.
Therefore, PTTEPI and joint venture partner have an obligation for price reduction on such Shortfall. Currently, PTTEPI and

its joint venture partner are in process of negotiating with the buyer.

e  Contingent liabilities
As at December 31, 2009, the Company had contingent liabilities in the form of letters of guarantee amounting to Baht

1,072.66 million in the Company’s financial statements and Baht 2,328.63 million in the consolidated financial statements.

The construction contract for the Montara FPSO contains an interest penalty clause if the contract is cancelled before

completion. The penalty amount is approximately Baht 3,590 million.

With reference to the accident in Montara, the Group cancelled a partial construction contract which may lead to an obligation

to pay the additional costs of approximately Baht 956 million. However, it is being negotiated with the contractual party.
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39.

40.

41.
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Significant Events during the Period
On January 14, 2009, PTTEPM holding a 40% participation interest in the Indonesia Merangin-1 project entered into the Farmout
Agreement with joint partners to withdraw all its participation in such project. Subsequently, the withdrawal process was officially

approved by Indonesian Government authorities (BPMIGAS) on June 24, 2009.

On February 25, 2009, the contract to swap a 20% participation interest of PTTEPI in the Production Sharing Contract (PSC) in
blocks M3 and M4 with CNOOC Myanmar Limited’s A4 and C1 has expired before receiving an approval from the Myanmar
Government, as a result, the contract consequently became invalid and PTTEPI then maintained its holding of 100% participation
interest in blocks M3 and M4.

On March 14, 2009, PTTEPBD decided to withdraw its 30% participation interest in Bangladesh 17 & 18 projects in Bangladesh

due to an ending of an exploration period under the Production Sharing Contract.

On March 27, 2009, the Board of Directors of the Company approved for the share capital increase to EnCo based on

proportionate consolidation with the amount limited to Baht 500 million.

On July 24, 2009, the Thai Government approved PTTEPT to become a partner of the G4/48 project with the participation interest
of 5%.

On July 27, 2009, the Thai Government approved PTTEPS to transfer 40% of its participation interest in B6/27 project
(The former: Nang Nuan project) to Nippon Oil Exploration Limited (NOEX). Currently, PTTEPS has 60% participation interest in

the aforementioned project.

On September 22, 2009, the Council of Ministers approved PTTEPT to transfer 4% of the participation interest in Arthit project
(Block G9/48) to Mitsui Qil Exploration Co., Ltd. On November 18, 2009, the Minister of Energy approved for the addition to the

petroleum concession. PTTEPT then had 80% participation interest in such project.

On December 25, 2009, the Board of Directors of PTT Exploration and Production Public Company Limited passed the resolution
to approve the ownership on the PTTEP head office building, at 555 PTTEP Office Building Vibhavadi-Rangsit Road, Chatuchak,
Bangkok 10900, to PTT Public Company Limited in accordance with contract condition. PTTEP is in process to comply with the

Board of Directors’ resolution.

Reclassification

The financial statements for the period 2008 were reclassified for the comparison purpose to conform with the changes in the
presentation of the financial statements for the fiscal period in which the income statement for the year ended 2009 presents
management’s remuneration and finance costs and to align with the “Summary of the set must be in financial year 2009”

announced by the Department of Business Development which was effective on or after January 1, 2009.

Events after the Balance Sheet Date
On January 14, 2010, the Group established PTTEP Southwest Vietnam Pipeline Company Limited with a registered capital of
USD 50,000, consisting of 50,000 ordinary shares at USD 1 each, and with 100% shareholding by PTTEPH.

On January 17, 2010, the Company signed the Petroleum Contract in block Hassi Bir Rekaiz in Algeria. The joint venture partners
consist of PTTEP (the operator), CNOOC International Limited (CNOOC) and Sonatrach with the participation interests of 24.50%,
24.50%, and 51.00% respectively. However, the Contract will be effective upon announcement in the Gazette of Algeria. PTTEP
AG and CNOOC joined the Algeria 2009 Bid Round with the portion of 50:50 and have been selected as the successful bidder of
the block Hassi Bir Rekaiz in December 2009.

The Board of Directors of the Company authorized for the issue of these financial statements on February 17, 2010.
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(A)

Supplemental Information on Petroleum Exploration and Production Activities

Under the US Financial Accounting Standard no. 69 (FAS 69) and Other Information - Unaudited

PTTEP and its Subsidiaries’ Petroleum Reserves Report as of December 31, 2009

The total Proved Reserves of PTT Exploration and Production Public Company Limited (PTTEP) and its Subsidiaries as of
December 31, 2009 are shown in the attached table. The Proved Reserves are reviewed annually by company’s earth scientists
and reservoir engineers to ensure rigorous professional standards. The Proved Reserves are reported on a gross basis, which

includes the company’s net working interest and related host country’s interest.

No reserve quantities have been recorded for the hydrocarbon discoveries in Vietnam Blocks B, Block 48/95 and Block 52/97

since no Gas Sale Agreement (GSA) has been established.

The total Proved Reserves (Consolidated Companies) as of December 31, 2009 of PTTEP and its Subsidiaries are 218 Million
Stock Tank Barrels (MMSTB) for crude and condensate, and 5,649 Billion Standard Cubic Feet (BSCF) for gas. The total Proved

Reserves (Consolidated Companies) in term of oil equivalent are 1,099 Million Barrels (MIMBOE).

The total production in 2009 (Consolidated Companies) is 95.8 MMBOE (26 MMSTB for crude and condensate, and 426 BSCF for
gas) or the production rate of approximately 262,466 Barrels of Oil Equivalent per Day (BOED). The increase is approximately
14,766 BOED or 6% higher than that of last year. The production increase was mainly attributed to the new petroleum production

from Arthit North project and the purchase of Australasia project.
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Proved Reserves of Crude,
Condensate and Natural Gas'

Proved Reserves of Crude Proved Reserves of Barrel of

(1)

Natural Gas" Oil Equivalent

and Condensate

(Million Barrels) (Billion Cubic Feet) (Million Barrels)

(2) (2) (2)

Domestic Foreign Domestic Foreign Total Domestic Foreign Total

Company’s share of reserves

of consolidated companies

As of December 31, 2007 126 70 196 3,175 1,669 4,844 647 299 946

1) Revision of previous 9 - 9 161 12 173 38 2 40
estimates

2) Improved recovery 5 - 5 6 - 6 7 - 7

3) Extensions and 6 9 15 150 7 157 32 10 42
discoveries

4)  Purchases/Sales of - - = E - . B R R
Petroleum in place

5)  Production (22) 2) (24) (295) (115) (410) (72) (19) (91)

Total consolidation companies

As of December 31, 2008 124 77 201 3,197 1,573 4,770 652 292 944

Company’s share of reserves

of consolidated companies

As of December 31, 2008 124 77 201 3,197 1,573 4,770 652 292 944

1) Revision of previous 17 9) 8 195 10 205 50 (8) 42
estimates

2) Improved recovery 2 - 2 24 - 24 6 - 6

3) Extensions and 6 - 6 153 923 1,076 31 145 176
discoveries

4)  Purchases/Sales of - 27 27 - - - - 27 27

Petroleum in place

5)  Production (23) 3) (26) (315) (111) (426) (77) (19) (96)

Total consolidation companies

As of December 31, 2009 126 92 218 3,254 2,395 5,649 662 437 1,099

" The proved reserves are reported on a gross basis which includes the company’s net working interest and the related host country interest.

?"Included MTJDA-B17 Project
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(B) Capitalized costs relating to oil and gas producing activities

Capitalized costs represent cumulative expenditures for proved and unproved properties, and support equipment and facilities

used in oil and gas exploration and production operations together with related accumulated depreciation, depletion, amortization

and impairment.

Proved properties include exploration & development wells, equipment, transportation pipeline and related producing facilities

associated with proved reserves project. Unproved properties represent amounts associated with non-proved reserve project.

Support equipment and facilities include warehouse, field offices, vehicles and movable assets used in oil and gas producing

activities.

The net capitalized costs represent the undepreciated value for these assets.

(Unit: Million Baht) 2009

Proved properties
Unproved properties
Accrued decommissioning costs
Support equipment and facilities
Gross capitalized costs
Accumulated depreciation, depletion, amortization and impairment

Net capitalized costs

2008
321,046 255,465
7,703 10,195
23,228 17,699
3,655 3,307
355,632 286,666
(150,441) (120,636)
205,191 166,030
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(C) Costs Incurred in oil and gas property acquisition, exploration, and development activities

Costs incurred in oil and gas property acquisition, exploration and development activities represent amounts both capitalized and

charged to expense during the year. Property acquisition costs include costs to purchase proved and unproved properties.

Exploration costs include the costs of geological and geophysical work, carrying and retaining undeveloped properties, and drilling
and equipping exploratory wells.

Development costs include costs associated with drilling and equipping development wells, improved recovery systems, facilities

for extraction, treating, gathering and storage, producing facilities for existing developed reserves, and costs associated with

transportation pipeline.

2009

(Unit: Million Baht) Domestic  Foreign Total Domestic Foreign

Acquisition of properties

- Proved - 1,567 1,567 2 (10) @8
- Unproved - 213 213 (3) 558 555
Exploration costs'” 3,082 3,974 7,056 3,873 9,958 13,831
Development costs 31,899 30,461 62,360 32,502 3,790 36,292

Total 34,981 36,215 71,196 36,374 14,296 50,670

" Exploration costs include transferring of exploration well costs to development well costs for future production.
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(D) Results of operations for producing activities
Results of operations from oil and gas producing activities for the year 2009 and 2008 are shown in the following table.

Operating costs include lifting costs incurred to operate and maintain productive wells and related equipment.

Exploration expenses consist of geological and geophysical costs, and dry hole costs.
General administrative expenses are expenses directly related to oil and gas producing activities.

Depreciation, Depletion and Amortization expense relates to capitalized costs incurred in acquisition, exploration and development

activities, transportation pipeline, including amortized decommissioning costs.
Other income/expenses include pipeline transportation income and foreign exchange gains and losses.
Income tax expenses are based on the results of operations from petroleum producing activities.

General corporate overhead and finance costs are excluded from the results of operations for petroleum producing activities.

2009 2008

(Unit: Million Baht) Domestic  Foreign Total Domestic Foreign

Gross revenues :

Total Sales 97,760 17,788 115,548 115,323 17,298 132,621
Expenses :
Operating expenses 8,528 3,386 11,914 7,332 1,352 8,684
Exploration expenses 463 6,915 7,378 1,018 7,255 8,273
Administrative expenses 2,049 1,489 3,538 2,088 979 3,067
Petroleum royalties and remuneration 12,542 1,524 14,066 15,685 1,643 17,328
Depreciation, depletion and amortization 25,770 3,765 29,535 20,615 2,345 22,960
Loss from Montara Incident - 9,086 9,086 - - -
QOil price hedging loss - - - 904 - 904
Other (income)/ expenses (1,208) (2,999) (4,207) 362 (3,999) (3,637)
Total expenses 48,144 23,166 71,310 48,004 9,575 57,579
Results before income taxes 49,616 (5,378) 44,238 67,319 7,723 75,042
Income tax expenses (benefit) 20,941 (1,523) 19,418 29,347 3,813 33,160
Net results of operations 28,675 (3,855) 24,820 37,972 3,910 41,882

> 297



(E)

Standardized measure of discounted future net cash flows relating to proved oil and gas
reserves

The standardized measure of discounted future net cash flows, related to the above proved oil and gas reserves, is computed
by applying year-end prices of oil and gas (with consideration of price changes only to the extent provided by contractual
arrangements) to the estimated future production of year-end proved oil and gas reserves remaining less estimated future
expenditures (based on year-end costs) to be incurred in developing and production the proved reserves, discounted using a rate
of 10% per year to reflect the estimated timing of the future cash flows. Future income taxes are calculated by applying the
appropriate year-end statutory tax rates to the future pre tax net cash flows and reduced by applicable tax deductions or

tax credits.

Discounted future cash flow estimates like those shown below are not intended to represent estimates of the fair value of oil and
gas properties. Estimates of fair value should also consider probable and possible which may become proved reserves in the

future, anticipated future oil and gas prices, interest rates, changes in development and production costs and risks associated

with future production. Because of these and other considerations, any of fair value is necessarily subjective and imprecise.

Domestic

Foreign

(Unit: Million Baht) 2008 2008 2008
Future cash inflows 729,545 614,117 443,003 312,008 1,172,548 926,125
Future production costs (109,949) (107,586) (91,454) (40,792) (201,403) (148,378)
Future development costs (153,786) (200,758) (109,392) (29,768) (263,178) (230,526)
Future income tax expenses (121,797) (84,422) (64,984) (85,085) (186,781) (169,507)
Future net cash flows 344,013 221,351 177,173 156,363 521,186 377,714
10% annual discount (116,813) (81,639) (103,666) (77,065) (220,479) (158,704)
Standardized measure of discounted

future net cash flows (SMDCF) 227,200 139,712 73,507 79,298 300,707 219,010

Changes in Standardized Measure of Discounted Future Net Cash Flows Relating to Proved Oil and Gas Reserves

(Unit: Million Baht) 2008

Present value at beginning of year 219,010 260,618
Sales and transfers of oil and gas produced, net of production costs during the period (88,855) (109,984)
Development costs incurred during the period 37,924 41,169
Net changes in prices and production costs 63,755 (36,695)
Net changes in development costs 21,609 (54,558)
Extensions, discoveries and improved recovery 71,488 34,882
Revisions of previous quantity estimates 27,899 17,977
Purchases / sales of petroleum in place 22,032 -
Accretions of discount (56,882) 19,855
Net changes in income taxes (17,273) 45,746
Present value at the year end 300,707 219,010
298 N



(F)

Other information
Productive Oil and Gas Wells

The numbers of productive wells at December 31, 2009 were as follows:

Thailand 665 274 785
Foreign
Southeast Asia 4 1 23
Australia 4 4 _
Middle East and Others - - 6

278

Total 673 279 814

290

Drilling in Progress

The numbers of oil and gas wells in progress at December 31, 2009 were as follows:

Gross

Exploratory
Thailand :

Foreign
Southeast Asia -
Australia -

Middle East and Others 1

Net

Total 1

Development
Thailand 39

Foreign
Southeast Asia 1
Australia -

Middle East and Others =

10.2

0.5

Total 40

10.7
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Net Oil and Gas Wells Drilled Annually in 2009

Net Productive Net dry

wells drilled well drilled

Exploratory
Thailand 13.1 1
Foreign
Southeast Asia 0.9 =
Australia 1.2 1
Middle East and Others 1.3 1
Total 16.5 3

Development

Thailand 119.5 0.3
Foreign
Southeast Asia 17.5 0.3
Australia = =
Middle East and Others - -
Total 137 0.6

Gross wells include the total number of wells in which the company has an interest.

Net wells are the sum of the company’s fractional interests in gross wells
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Quarterly information in 2009 and 2008 (unaudited) for the consolidated financial statement
are as follows:

(Unit: Million Baht)

Year 2009 4thQ 3rdQ 2ndQ 1stQ
Revenues
Sales 33,441 29,548 27,391 25,167
Revenue from pipeline transportation 738 998 1,176 851
Other revenues
Gain on foreign exchange 275 - - -
Interest income 75 89 74 138
Other revenues 76 134 76 366
Total revenues 34,605 30,769 28,717 26,522
Expenses
Operating expenses 4,530 2,324 3,050 2,023
Exploration expenses 2,765 1,618 1,051 1,944
Administrative expenses 1,643 1,088 1,034 1,297
Petroleum royalties and remuneration 3,825 3,877 3,327 3,036
Depreciation, depletion and amortization 8,201 7,963 7,197 6,494
Other expenses
Loss on foreign exchange - 351 27 405
Loss from Montara Incident 3,912 5,174 - -
Management’s remuneration 48 25 27 56
Total expenses 24,924 22,420 15,713 15,255
Share of loss (profit) from investments in associates 23 (13) 1 7
Income before finance costs and income taxes 9,658 8,362 13,003 11,260
Finance costs 621 582 431 236
Income taxes 4,385 2,621 6,075 5,278
Net income 4,652 5,259 6,497 5,746

Earnings per share (Baht)
Basic earnings per share 1.40 1.59 1.96 1.74
Diluted earnings per share 1.40 1.569 1.96 1.74
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Quarterly information in 2009 and 2008 (unaudited) for the consolidated financial statement
(continuous)

(Unit: Million Baht)

Year 2008 4thQ 3rdQ 2ndQ 1stQ
Revenues
Sales 28,746 40,657 36,931 26,287
Revenue from pipeline transportation 1,179 1,202 867 883
Other revenues
Gain on foreign exchange - 194 - 780
Interest income 303 245 198 197
Other revenues 1,080 136 752 227
Total revenues 31,308 42,434 38,748 28,374
Expenses
Operating expenses 3,267 2,449 2,731 2,082
Exploration expenses 3,590 2,974 751 959
Administrative expenses 1,509 952 1,069 967
Petroleum royalties and remuneration 3,399 5,635 4,839 3,455
Depreciation, depletion and amortization 6,337 6,383 5,962 4,604
Other expenses
Loss on foreign exchange 244 - 612 -
Oil price hedging loss (gain) (9) 215 227 471
Director’s remuneration 57 25 24 68
Total expenses 18,394 18,633 16,215 12,591
Share of loss (profit) from investments in associates (5) 5 6 7
Income before finance costs and income taxes 12,919 23,796 22,527 15,776
Finance costs 220 232 204 184
Income taxes 5,910 10,580 9,326 6,687
Net income 6,789 12,984 12,997 8,905

Earnings per share (Baht)
Basic earnings per share 2.05 8198 3.94 2.70
Diluted earnings per share 2.05 3.92 393 2.69
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Five-year financial summary

Consolidated Statements of Income
Revenues
Sales
Revenue from pipeline transportation
Other revenues

Total revenues

Expenses
Operating expenses
Exploration expenses
Administrative expenses
Petroleum royalties and remuneration
Depreciation, depletion and amortization
Other expenses
Total expenses

Share of loss (profit) from investment in associates

Income before finance costs and income taxes
Finance costs
Income taxes

Net income

Earnings per share (Baht)
Basic earnings per share

Diluted earnings per share

Weighted average number of outside ordinary shares (no. of share, million)

Weighted average number of outside ordinary
shares in issue
Weighted average number of outside ordinary

shares for diluted earnings per share

Dividend per share (Baht)

(Unit: Million Baht)

115,547 132,621 90,764 86,339 66,358
3,763 4131 3,295 2,928 1,997
1,028 3,255 2,714 2,456 1,021

120,338 140,007 96,773 91,723 69,376
11,926 10,529 7,803 6,488 5,349
7,377 8,273 3,543 3,632 1,213
5,062 4,497 3,207 3,014 2,759
14,066 17,328 12,529 12,849 8,982
29,856 23,286 16,360 14,823 9,430
9,750 1,064 1,004 111 106
78,037 64,977 44,446 40,917 27,839
18 12 22 9 (207)

42,283 75,018 52,305 50,797 41,744

1,870 841 904 1,126 1,370

18,259 32,502 22,946 21,624 16,639
22,154 41,675 28,455 28,047 23,735
6.69 12.62 8.65 8.65 7.26
6.69 12.60 8.63 8.53 7.24
3,309.08 3,301.73 3,290.41 3,279.24 3,269.75
3,311.71 3,307.38 3,297.97 3,288.61 3,277.80
2.68 5.42 3.28 3.21 2.70
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Five-year financial summary (continuous)

(Unit: Million Baht)

Consolidated Balance Sheets

Current Assets 78,784 66,952 44,255 34,965 42,551
Non-current Assets 221,927 171,303 145,784 122,848 100,766

Total Assets 300,711 238,255 190,039 157,813 143,317
Current Liabilities 56,196 49,450 34,456 38,784 36,5627
Non-current Liabilities 101,514 54,701 48,796 30,504 35,093

Total Liabilities 157,710 104,151 83,252 69,288 71,620
Shareholders’ Equity 143,001 134,104 106,787 88,526 71,697

Total Liabilities and Shareholders’ Equity 300,711 238,255 190,039 157,813 143,317
Consolidated Statements of Cash Flows
Cash flows from operating activities 42,886 82,265 45,142 42,215 48,719
Cash flows from investing activities (62,203) (50,277) (39,708) (35,166) (32,745)
Cash flows from financing activities 24,151 (12,235) 63 (18,691) (9,258)
Net increase (decrease) in cash and

cash equivalents 4,834 19,753 5,497 (11,642) 6,716
Cash and cash equivalents as of

the beginning date 43,995 24,013 18,521 30,507 23,778

48,829 43,766 24,018 18,865 30,494

Effects of exchange differences (151) 229 (5) (344) 13
Cash and cash equivalents as of the closing date 48,678 43,995 24,013 18,521 30,507

Five-year petroleum sales volume and unit price summary

Net sales of petroleum (BOED) 233,756 219,314 179,767 169,348 153,631

Average petroleum unit prices

Average unit prices of crude oil and condensate

(USD per BBL) 58.03 91.38 67.37 60.54 51.02
Average unit prices of natural gas

(USD per MMBTU) 5.17 5.17 457 4.16 3.41
Average unit prices of petroleum (USD per BOE) 39.53 49.69 39.78 36.52 29.37
Lifting cost (USD per BOE) 3.16 2.46 2.33 2.13 1.82
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BBL barrel STEIEY)

BOE barrel of oil equivalent U fsaeuwiningAL
BOED barrel of oil equivalent per day UﬁifLmLﬁF;l‘i_lwi%E’]ﬁ’uauﬁ'ﬂ’jvu
BPD barrel per day SIREIE TR

BSCF* billion standard cubic feet WUFUGNLIATHR

CNG compressed natural gas' ANTs9sNINREALIA0’

DCQ Daily Contract Quantity 1FuNUNNINARFRTUAN ”tyzy’]%fa‘mﬂ
GSA Gas Sale Agreement ”mmﬂ%@mwaﬁ”ﬁmﬁiiumﬁ
HOA Heads of Agreement ”tyzyﬁﬂmnauﬁmﬁu

KBD Thousand barrels per day 1,000 LN5L30ARIY

LNG liquefied natural gas” ANTEITNTRLIA

LPG liquefied petroleum gas faesinfnauaaia/fingtina@auman
MMBOE million barrels of oil equivalent é’wumiﬁ,imﬁﬂm,vhﬁﬁﬁuau
MMBPD million barrels per day AULNFIaRaTI

MMSCF* million standard cubic feet é’wuqnmﬁﬁvﬂm

MMSCFD* million standard cubic feet per day 5ﬁu@uﬂUﬁﬁﬁV§|mﬁiﬂ5’u
MMSTB* million stock-tank barrels RN TRHENR

MMSTBD* million stock-tank barrels per day AULNFLIaRaTI

NGV natural gas for vehicles ANTEITNTIR NTLIENUEIWG
STB* stock-tank barrel 115194

STBD* stock-tank barrel per day SIREE TR

TCF trillion cubic feet AMURUNLIATNA

TPD ton per day AUFAT

* 14 60 'ﬂﬂﬂ’]W’]Lﬁ‘uvLElﬁT1 1UTTENA
Referring to gas and oil at standard condition, 60°F and 1 atmosphere (ATM)
fnasssumangnyinliiurasmaslaanisiiuasuei

Natural gas liquefied by increasing pressure

a

fnasssuanangnynlfidurasmaslaanisangumg

a

Natural gas liquefied by decreasing temperature
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