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PTTEP NO 1. 910/ 429 /2005 S : : o .F_z'nance Dept.
. - Tel.0-2537-4512, 0-2537-4611

" October 31, 2005

President '
The Stock Exchange of Thalland

- 62 Ratchadaprsek Road Klongtoey
Bangkok 10110,

Dear Sir, .

Subject:” o ReV1ewed Fmancral Statements Management s Drscussron and Analys1s for
T o thid quarter 2005 , , '
Reference: * Letter PTTEP No. 1.910/ 412 / 2005 dated October 25, 2005 _
Attachment: 1. Reviewed Financial Statements and- consolidated financial statements of
- PTT Exploration and Production Public Company Limited as of
September 30, 2005 and 2004, mcludmg English translations, all of
which have been reviewed by the Auditor. o :
2 Management ] Drscussmn and Analys1s for third quarter 2005

PTT Exploratron and Productron Public Company Limited,- or PTTEP would hke to

submit its. reviewed financial statements, consolidated - financial statements, - and

Management’s Dlscussmn and Analysis for the third quarter ‘of 2005 as detailed in -
~ Attachments 1 and 2. These attached finaricial statements have already been reviewed by.

the Office of the Auditor General of Thailand, and the Audit. Committee on the basis that .
E 1nf0rmat10n is accurately represented and sufﬁcrent for investors..

PTTEP w1shes to announce that the operatmg results presented in the Revrewed Financial -
“Statements, as of September 30, 2005, are the same as those presented in PTTEP’s -
- announcement on the subject of the Unrev1ewed Financial Statements, .and Analys1s of
) Operatmg Results for the third quarter of 2005 dated October 25, 2005. '

| '.Your‘s sincerely.,‘ oL R o N
Mw R Ngv.]_vam%;
(Maroot Mrigadat)‘ N j m\%ﬁ%%

* President
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Etteetuveness and Transpearency drive our @:r@wth and Stability + Ar PTTEP we commit te sirong “Cerporate @@vem@me
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(Revrewed Qualter-3 and Consohdated F/S (F45 3))
Report Reviewed Quarterly Financial Statements
Name PTT EXPLORATION AND PRODUCTION PUBLIC COMPANY '

' Reviewed S
Endlng 30 September  (In thousands)
o Quarter 3 For 9 Months
- Year - . 2005 - 2004 - 2005 2004

Net profit (loss) 7,183,001 4,111,045 16,917,503 10,766, 439
EPS(baht) 10.98000 630000  25.88000 16, 500005

TYp_e of report:.
“Ungualified Opinio‘n

‘Comment PIease see deta|ls in r nancial statements auditor's
’ report and remarks from SET SMART '

. "The company hereby certrr' ies that the tnformatlon above is -
correct and complete. In addition, the company has already reported
and disseminated its financial statements in full via the SET

~Electronic Listed- Company Information Disclosure (ELCID), and has-

. also submitted the onglnal report to the Securities and Exchange

) 'Commlssmn " " N
Slgnature : M W — _ -

( Maroot Mrigadat )
Position Pre5|dent ~

Auth-or_iz'ed to Sign on behalf of the company o |
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News Release No.31/2548

PTTEP announced net profits of 7,183 million Baht
Company will accelerate investment in more projects
abroad to secure long-term energy for Thailand

PTT Exploration and Production Company Limited (PTTEP) and its subsidiaries
announced net profits of 7,183 million Baht for the third quarter of 2005, an increase

of 3,072 million Baht or 75% compared with the same quarter in 2004.

PTTEP President Mr. Maroot Mrigadat revealed that PTTEP and it's
subsidiaries for the third quarter of 2005 had a total revenues of 19,987 million Baht,
an increase of 7,230 million Baht or 57% from the 12,757 million Baht posted in the
same quarter of 2004. The income rose partly because of the product prices, which
averaged $31.47 per barrel of oil equivalent compared to $23.83 per barrel of oil
equivalent in the same quarter of last year. Sales volumes also rose to 160,678
barrels of oil equivalent per day (BOED) compared to 135,456 BOED in the same
quarter of 2004,

The growth in sales volumes for the third quarter was the result of increased
production of natural gas and condensate from many projects including Bongkot,
Pailin and Yetagun. Apart from this, Nang Nuan Project where production resumed
early this year, B8/32 Project that PTTEP acquired from Pogo Thailand in September
2005, and S1 Project helped contributed to the increase in production volume of

crude oil in this quarter.

PTTEP President Mr. Maroot Mrigadat said “PTTEP is well aware of its
responsibility to the country. These resuits allow to accelerate its E&P investment
abroad to ensure the country’s long-term energy security. Investment cost in this
industry has risen over the years, but it would result in long-term benefits to the Thai
people and the nation.”
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Explaining about PTTEP’s investments and expansion both in Thailand and in
foreign countries, Mr. Maroot said that in July 2005, PTTEP entered into a farm in/
farm out agreement in the Merangin 1 block in Sumatra, Indonesia which has high
crude oil potential. PTTEP has a 39% investment in the project while PT Medco
Merangin the operator of the project holds a 61% investment.

In Vietnam where PTTEP has an interest in the off shore Vietnam16-1
Project, the Company completed drilling of the fifth exploration well, TGT-1X. The
final test resulted in a petroleum discovery, with a maximum total flow rate of
approximately 9,432 barrels of crude oil equivalent per day, comprising
approximately 8,566 barrels of crude oil per day (STB/D) and approximately 4.86
million cubic feet of natural gas per day (MMSCF/D).

In August 2005, the Cambodian government granted approval for the
Production Sharing Contract (PSC) for the offshore Cambodia Block B project in
which PTTEP International Limited (a subsidiary of PTTEP) holds 30%, Resourceful
Petroleum Limited (RPL) holds 30%, SPC Cambodia Limited (SPC) 30%, and CE
Cambodia B Limited (CEL) holds 10%.

In Myanmar PTTEP signed a Production Sharing Contract to become 100%
holder and operator of the offshore M11 project. This was the fifth PTTEP project in
Myanmar following on from Yadana, Yetagun, M7 & M9 and M3 & M4 projects.
Petroleum products from these projects will help secure the country’s energy supply

for years to come.

Ancther development is the Technical Evaluation Agreement with Bahrain
Petroleum Company (BAPCO), the national petroleum company of Bahrain. Under the
agreement, PTTEP and BAPCO will jointly conduct studies and evaluation of offshore
Block 1 and Block 2. If successful, this could lead to an Exploration Production
Sharing Agreement with BAPCO and the Bahrain Government in the future,

In the Sultanate of Oman, PTTEP entered into a Memorandum of
Understanding with the Ministry of Energy of Oman to conduct feasibility studies to
explore and develop petroleum in third countries with good petroleum potential.
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Important developments closer to home relating to the Arthit Project in the
Guilf of Thailand where there has been the successful installation of the first
production platform AWP-1. The wellhead platform was designed and built in
Thailand. PTTEP is proud of the progress as it is evidence of successful collaboration
between many PTTEP departments. It also ensures that the development of the
Arthit Project remains on schedule to start production in 2007 at 330 million standard
cubic feet per day.

In the third quarter of 2005 PTTEP has worked extensively in conjunction
with government agencies in supporting community projects aimed at bringing
benefits to Thai society. A project called Thai Rice College, launched with the aim to
support farmers in Buriram Province, Songkla Lake Restoration Project, PTTEP Khao
Yai Reforestation Project, and the publishing of 7hai Seas, Our Heritage, a book
aimed at promoting the conservation of life under the Thai seas, were among the
projects that PTTEP supported in the third quarter of this year.
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For more information,
Please contact Sidhichai Jayant/ Panlop LimsakulJakra Srinagananad
External Relations Department

Tel. +66 (02) 537 40000
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~ AUDITOR’S REPORT AND INTERIM FINANCIAL STATEMENTS
PTT EXPLORATION AND PRODUCTION PUBLIC COMPANY LIMITED

- AND SUBSIDIARIES

- FOR THE PERIOD OF THREE MONTHS AND NINE MONTHS ENDED SEPTEMBER 30, 2005



(TRANSLATION)
. AUDITOR’S REPORT

TO: THE SHAREHOLDERS OF PTT EXPLORATION AND PRODUCTION PUBLIC COMPANY LIMITED

The Office of the Additor General of Thailand has reviewed the accompanying consolidated and.the
Company balance sheets as at September 30, 2005, the related consolidated and the Company statements of
income for the period of three months and nine monihs ended September 30, 2005 and 2004, the related

* consolidated and the Company statement of changes in shareholders’ equity and statement of cash flows for the

period of nine mon_fhs ended September 30, 2005 and 2004 of PTT Exploration and Production Public Compény :

Limited and its subsidiaries. The Company’s managemént is responsible for the correctness and completeness of

information presented in these vﬁn‘ancial‘ statements. The responsibility of the Office of the Auditor General of

Thailand is to report on these financial statements based-on our reviews. -

The Office of the Auditor General of Thailand conducted our review in accdrdaﬁce with the Standard on
Auditing_ applicable to review engagéments.-Those standard requires the Office of the Auditor General of Thailand
‘plan and perform the review to obtain moderate ‘va'ss_urance as to whether the financial statéments are free of material
misstatement. A review is limited primarily to inquiries of company personnel and analytical procedures applied to
financial data and thus proVid’es less a'ssurz}nce than an audit.- Accordingly, the Office of the Auditor General of

Thailand do not express an audlt opinion.

Based on our review, nothing has come to attention that' causes the Office of the AUdltOI‘ General of

Thailand to beheve that the accompanymg consolidated and the Company financial statements are not presented -

) falrly, in all materlal respects, in accordance with generally accepted accounting prmc1p es.

" The Office of the Auditor General of Thailand prev1ously audited the consolidated and the Company

financial statements of PTT Expl oration and Productlon Public Company Limited and its subsidiaries for the ‘

year ended Decer.nber‘ 31, 20014-,' in accordance with generally accepted auditing standards and expressed an

. unqualified opihi_oh on those statements on February:11, 2005. The consolidated and the Company ‘balance sheet

as at December 31, 2004, as preéeﬁted herein for comparative purposes, formed a part of the financial
stateménts, which the Office of the Auditor General of Thailand audited and previously reported. The Office of
the Auditor General of Thailand has not performed any other audit procedures subsequent to the date of that report.
(Signed) - S Pensri Soranafaks
’ (Pensri Soranaraks)

‘ Deputy Auditor General-
Acting Auditor General

(Signed) ‘ . Suchitra Sommanus
‘ (Suchitra Sommanus)
Director of Audit Office
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(TRANSLATION)

< PTT EXPLORATION AND PRODUCTION PUBLIC COIV[PANY LIMITED AND SUBSH)[ARIES

' NOTES TO FI’\IANCIAL STATEIV[E\ITS

FOR THE PERIOD OF THREE MONTHS AND NINE MONTHS E\IDED SEPTEMBER 30, 200: |

(UNAUDITED/REVIEWED)
AND FOR THE YEAR ENDED DECEMBER 31, 2004 (AUDITED),

1. General Information

1.1

1.2

13

‘Purpose of the Interim Financial Statements

These interim financial statements are intended to provide additional information other than

that included m the latest annual financial statements. Accordingly, the interim financial
statements focus on reporting of new activities, e\/ents and circumstances so as not to duplicate
information previously reported. These interim financial statements should therefore be read in

conjunction with the latest annual financial statements.

L

" Preparation of Interim Financial Statements

These interim financial statements are prepared. in accordance with Accounting Standards No.
41 ”Interim financial statements". The. Company presents hne items in the balance sheets,

statements of income, statements of changes in shareholders’ equtty, and statements of.cash

. ﬂows as in the annual financial statements and dtscloses only significant mforrnat]on in Notes

to financial statements.

. Basis in Preparing Consolidated Financial Statements

These financial statements are prepared vt/ith‘ the same basis as fmancial statements for the
year ended December 3L '2004‘.‘ Duting the period, there avr‘e.s'ome Vc_hanges in invesnnent in-
subsidiary, associated undertakings and jointly controhed entities as discussed in Note 2. PTTEP
| and its subsidiaries record accounting 'tran‘sa-ctions of various joint vénture projects,
irrespective of whether operated by the group or others in propomon to the workmg interest

h 1d by the company which changed according to Note 23
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1.4 Summary of Signiﬁcant Accouhtin_g Policies

These financial statements are prepared in accordance with generally accepted accounting
principles in Thailand. For preparing of the interim financial statements, the company
applies the same accounting policies and methods of ‘computation as in the financial

statements for the year endéd Decerhber 31, 2_004.

_ The Changes of Investment in Subsidiary, Associated Undertaki‘ngs and Jointly Controlled Entities

On January 28, 2005, the Board of Directors of the Company approved to increase its capital in the

. Energy Complex Co., Ltd. based on a shareholding ratio of 50%, for the amount of Baht 399.50 million_
- and changed its registered paid-up capital on February 24, 2005. Asva.result, the total paid-up registered

" capital will be Baht 800 million, consisting of 80 miillion common shares at 10 Baht each. The

Company also jointly provided a loan to the Enérgy Complex Co., Ltd. with 50% of interest being the

amount of Baht 800 million out of the total loan ambupt of Baht 1,600 million.

| On Fébruary 17, 2005, PTTEP Offshore Investment Company Limited (P_TTEPO) cdmpleted the sale

of all of its shares in New Lirks to Encore Int'l Limited (Encore), in the total amount of Baht

" 9,101.84 million (USD 236.5 miliion) for the shares and warranty claims while the net book value of

inves‘tmvent; is Baht 9,679.71 million. . Loss from divestment amounted Baht 577.87 million is
p'resented in income statement.

On Mareh 1, 2005, the Company incorporated PTTEP Iran Company Limited (PTTEP) with paid up
registeréd capital USD 50,000, consisting of 50,000 ordinary shares at USD 1 each, with 100%

shareholding by PTTEP Middle East Company Limited.

On August 17,2005, PTTEPO acéluiréd shares of the Pogo group in Thailand, copéist'mg of 59.94%

' 'shares of Thaipo Limited (éubsequently changed name to Orange Energy Limited) and 27.78% shares

of B8/32 Partners Limite_d for the tofal' amount of Baht 20,262 million.

.On Sepfember 9,2_005 the Compdny incorporated Diamond Petroleum Company Limited with paid
up registered capital USD 50,000; consisting of'S0,000 ordinary shares at USD '1 each, with 100%

shareholding by PTTEP Offshore Investment Company Limited.



Cash and cash equivalents

- Cash on hand and at béﬁks

Cash equivalents

Total

“Cash equivalents comprised:

Eixed deposits at bank
Treasury bills

Total

(TRANSLATION)
3

- Cash and cash equivalents compriéed:

Consolidated

(Unit: Million Baht)

The Cb_rnpany

Sep. 30, 2005 Dec. 31, 2004

Sep.30,2005  Dec.31,2004

850670 . 1,939.10 2,55447 42131
12,1072 21,839.15 6,568.89 . 16,107.97
2063642 23,778.25 912336 . 1652928
' (Unit: Million Baht)
Consolidated - The Company -

Sep. 30, 2005 Dec. 31, 2004

Sép. 30,2005 . Dec. 31,2004

522595 5,495.75 1304.63 454.17°
687377 . 16343.40° 6,264.26 15,653.80
1212072 2183915 6,568.89 16,107.97

The interest raté of saving held at call with banks is (_).25-2.37‘% per annum (2004: 0.12-0.75 % pér annum). .

The in_téresfc rate of-deposits held at call with banks is 1.60-3.07% pér annum (2004: 0.50-1.50% per annum).
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Account Réceivables —Trade
41 Trade Receivable - parent company _
' (Unit: Million Baht)
Consolidated - The Company ‘

' Sep.30,2005  Dec.31,2004  Sep.30,2005  Dec. 31,2004

" Trade receivable . 6485.02 4,385.85 3,689.84 2,792.60
. 3,689.84 279260

Total - 6,485.02 4,385.85

4.2 Trade Recéivablés

Conéolidated E

(Unit: Million Bakit)

The;Company -

Sep. 30,2005 Dec. 31,2004

Sep. 30, 2005

Dec. 311 2004

Myanmar Oil dnd Gas Enterprise 523.73 31776 - -
| VElectricityGenéraﬁngAuﬂuoﬁtyofIhailand 18429 0 18154 46.07 4539
Others ks 2345 55.05 2344
Towl 201206 . 52275 10112 68.83




5. Investments and Loans to Related Parties-

: Subsidiéry undertakings, associated undertakings and the Group’s interest in jointly controlled entities

as at'Sepfember 30, 2005 and December 31,2004 are as follows:yi
' : ' ‘ (Unit: Million Baht)

, Paid-in Percent of . - Investment Dividend
Company » Type of Relationship Capital ‘ Interest . » .
Business Sep. 30', Dec. 3_1‘, Sep. 30, Deec. 31, Cost Method Equity Method Nine For the
o 2005 2004 2005 2004 - Sep. 30, Dec. 31, Sep. 30, Dec. 31, Monthsof Year
2005 | 2004 | 2005 | 2004 - | 2005 2004
Subsidiary Companies ) : ) . .
PTTEPI' o Perrolegm‘ Sl'A‘a.rchc')lding/ 20,000 20,000 PTTEP PmP 20‘0(‘30 20,000 26,747.11 23.471.57 - -
Ménageme_m 100 % 100 %
teary from the ‘
company
PTB* - |Fewoleum | Shaceholding/ - - A st . 0.09 - -
Management . : 100% '
team from the
company
PTTEPO* Commerce | Sharcholding / 017 0.17 PTTEP PTTEP 6.]3 0.]:.3 . 6,220.46 3,733.54 . - -
. Management i . 15% 5% -
‘team from the : PTTEPI PTI'EPI‘ 0.04 004 | 210818 | '1,278.46 - -
company ’ . » 25% 25%

PTTEPS® . |Petroleum | Shareholding / 10000 |. 100.00 | . PTTEP PTTEP 3,7]9.05 3,719_.03 4,435,l-l 3,071.80 17.15 1,715.00

Management . ’ . 49% C49%
team from the PTTEPO 1 PTTEPQ 3,864.89 3,864.89 4,611.47 3,191.95 l7.é5 ! 1,785.00
company : ' 51% 1% | ' )
PTTEP Petroleum | Shareholding/ | 1.00 100 ° PTTEP " PTTEP . 025 0.25 1.78_ . (0.23) - ) -
| Services® . | Service Management 25% 25% i V .
tearm from the PTTEPT | PTTEPT | 075 | 075 537 {0.68) - .
company : 5% 75% ' ‘ .
. PTTEP KV* _Petrolcum Sharcholding / 2.03 2.03 PTTEPO PTTEPO 203 203 (214.83) (168.90) Lo
' Management ‘ 100% | . 100% '
- team from the
company
.PTT:EP S¥* | Petroleum | Shareholding / 2.03 2.03 PTTEPO P'[TEPO 2.03 2.03 (162.83) (1.27.46) - -
| Managemens | 100% 100% - : '
team from the
company
PTTEP HV* | Pewrolcum Shareholding / 2.16 . 216 ‘ ‘PTTEPO PTTEPO 2.16 RE 2.16 (l,899.48)- 1.619.77) - -
Management 100% | ° 100% ‘
team from the -
company
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" (Unit: Million Baht)
Paid~in " Percent of Investment Dividend
Company Type of Relationship Capital Interest
Business Sep.30, | Dee.31, | Sep.30, | Dee. 3, . Cost Method Equity Method Nine *For the
2005 >2004 : V ‘2005 2004 Sep. 30, Dec. 31, Sep. 30, Dec. 31, Monthsof | Year
2005 2004 2005 2004 2005 2004-
- PTTEP HL* | Petroleum |. Shareholding / 2.12 2.12 PTTEPO PTTEPO 2.12 .12 (1,140.85) {(1,000.55) - -
' Management 100% 100%
team from the
‘company
PTTEPME* . | Pewroleum | Sharcholding/ | 2.16 | .2.16 PTTEPO | PTTEPO 2.16 216 (505.08) | (319.49) - .
Management 100% 100%
team from the
company °
PTT_EP‘AG‘< Petroleum Shareholding / 2.10 ‘ 2.10 PTTEPO PTTEPO 2.10 2,10 (252.20) (23.96) H -
Management - 100% 100%
team from the
company
PTTEPT* Petroleum. | Shareholding / 100.00 25.00 PTTEP ME PTTEP ME 49.00 12.25 21.78 9.78 - -
Management ' 49% 49%
team from the .| PTTEPL PTTEPI 51,00 12.7s 22.67 10.18 - -
company S51% 51% '
PTTEP IR* | Petroleum | Shareholding / 1.91 - PTTEPME- - 1.91 - 1.70 - -
Management [oo%
team from the
company B
bPC’_‘ Petrofeurn Shareholding / 2.05 - PTTEPO - 2.05 - 2.05 - - -
Managerﬁenl T 100%
team from the
company
Associated Companies |
TOP* Power- -Shareholding 2,810 [ 2810 PTTEP! PTTEPI . 1,450.06 1,450.06 1,750.87 1,723.34 73.06° 73.06
productr 26% %% . -
1 New Lg\ks‘ Commerce Sharehoiding - 44.27, - PTTEPO - 9,898.26 - 9,643.35 - 245.89
) (Baht)- 40 %
Encrgy Commerce | Sharcholding 800.00 0.50 PTTEP PTTEP 400.00 0.50 399.43 0.46 - -
Complex® _ 50% 50%
Jointly Controlled Eqtities’
CPOC* Petroleum | Shareholding 19.8 198, PTTEPI PTTEPI [ Baht 9.0 {Baht 9.90 '| Baht 9.90 |Baht 9.90 - -
- (Behy | Bah) | s0% . | s0% ’
MGTt' Natural Shareholding ‘ 0.76 0.76 PTTEPO | PTTEPO 019 0.19 1,799.67 1,613.76 1.397.89 | 1,686.79
pipelines- 255% | 255%
oversea, N .
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(Unit: Million Baht)
Paid-in  ~ Percent of Investment Dividend -
C.'n;\pa;‘y Typeol | Relationship | . Copital  lnterest '
o "| Busiiness | Sep.30; | Dee.31, | Sep.30, | Dee.3t, Cost Method Equity Method Nine | Forthe |-
» v ‘ 2005 2004 2005 2004 Sep.30, | Dec.31, | Sep.30, | Dec.31, Monthsol | Year
- . 2005 2004° 2005 2004 2005 2004
 TPC* Natural ‘Shareh'oldir}g 262 | 262 PTTEPO | PTTEPO 057 0.57 2,490.65 | 1,065.56 .
' pipelines- ‘ 19.3178% 193178% ‘
ovcerseas . .
Orange* | Petroleum | Sharcholding | 100.00 - P.T.I'EPO 15,196.32 - 15,384.71 -
‘ ‘ 59.944%
BS/Bé Partners* Peu‘oleurﬁ, Shareholding 110.00 | - PTTEPO 5,065.44 - 5,093.11 -
- 27.7789%
*PTTEP! . PTTEP Intemational Limited PﬁEP AG : PTTEP Algeria Company Limited
PTB : PTE Pannéx_' Co; Lid. (On August 11, 2000, PTTEPT : PTTEP (THAILAND) LIMITED ~
PTB registered its dissolution with the Ministry PTTEP IR . PTTEP Iran Company Limited
of Commerce. PTB wa.s liquidated on DPC . Daimond Petroleum Company Limited
1 November 1, 2004.) TdP ) i+ Thai Oil Power Company Limited
‘ «New Links . New Links Energy Resources Limited (On
PTTEPO i PTTEP OffShore Investment Company Limitgd ‘ ) February 17, 2005, PTTEPO comple.ted the
PTTEPS ) . PTTEP Siam Lifniled ‘ sale of é.ll ofits sharés in New Link to Encore)
P-TI'EP Services - "PTTEP Services Limited ~ Energy Complex . . Energy Complex Corﬁpany Lim}lcd )
PTTEP KV © PTTEP Kim Long Viemam Company Limited CPOC Carigali - PTTEP] Operating Company ' Scn Bhd.
PTTEP SV~ . PTTEP Southwest Vietnam Covmpany Limnited MGTC : Moattama Gas Transportation Company
PTTEPHV - - © PTTEP Hoan-Vu éompmy Limited TPC :b Taninthayi Pipeline Company LLC
PTTEP HL ' . PTTEP Hoang-Long Company Limited Orange . Orange Energy Limi Leci '
" PTTEP ME' . PTTEP Middle East C.ompany Limited ’ B8/32 Partners : B8/32 Panne;fs Limited



5.1 Investments‘ Accounted for under Equity Method ‘
Investments accounted for under equity method represented in the consolidated and the
company s balance sheet as s at September 30, 2005 and December 31 2004 comprised:
| ’ ' (Unit: Million Baht)

Consolidated ' The Compény

Sep. 30,2005 Dec. 31,2004 Sep: 30,2005  Dec. 31,2004

P’I'TEP Intemat10nal Limited : - - 26,747.11 23,47 157
PTB Partner Co, Ltd. ' e o 0.09
PTTEP Ofshore Investment Companyermted ) - S 6,220.46 13,733.54
PTTEP Siam Limited P S 43 307180
PTTEP Services Limited - . 178 -
Thai.Oil Power Company Limited - 1,750,387 o 172384 - -
New L'rnks.Energy Resources Limited - ' :9,643.35 CoL - ‘ .

~ Energy Complex Company Limited ‘ 399‘;43 o 0;46 399.43> | C 046

Total o 4 ‘2,150.30 ‘ 11,36765 37,803.89 . ‘30,277.446

52 Investments in Jointly Controlled Entities

The Company s investments in Jomtly controlled entities are recorded in the financial statements

of the Company by the equity method. The Company presents its share of the assets, llabrlmes,

h income and expenses of jointly controlled entities together with similar item, under similar
. heading in the proportionate consolidated financial statements. . |

The Jomtly contro lled entltres are lrsted below

Company Type of business and country Percentage shareholding
‘ - o v Sep. 30, 2005 Dec‘. 31,2004
Carigali~ PTTEPI Operating Company Sdn. Bhd.  Petroleur, Malaysia 50 50
Moattama Gas Transportation vCompany‘ Gas pipeline btranspo‘rta'tion 2550 - 25.50
. o . o Union of Myanmar - S ' ' A

Tanlntlrayi Pipeline Co., LLC ‘ Gas pipeline transportation = . 19.3178 . 193178

. . : : Union of Myanmar* , ‘ ‘

| Orange‘Energy_Limited ' - Petroleum, Thailand - 59944 -

B&/32 Partners Limited .~ = -~ . Petroleum, Thailand ‘ ‘ 277789 -



~ (TRANSLATION)
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Transactions of jointly controlled entities are included in the Company’s financial statements as

follows: -

(Unit: Million Baht)

MGTC - ‘TPCT'. Orange . - B8/32 Partners
Sep. 30, - CDec.3l,  Sep.30,  Dec.3l,  Sep.30, Dec. 31, Sep.30,  Dec.31,
2005 . 2004 - 2005 2004 2005 . . 2004 2005, 2004
Bal:’mgeSheets: | .
Current assets 76380 - 63451 92894 22796 - 255744 S s -
Non-current assets S 427279 4,260.35 .- 2,359.43 2,321.31' 7,513.89 - - 284821 .
-Cﬁnent liabilities . ‘(1116.31) T (146.88) 2437) (3822)  (2,061.000 - (916.76) R
No;l.-cunent‘liab.ilities (2,93625)  {2.874.12) (770.96)- (1,139.64)  (2,371.94) - } (853.94)"' .
Assetsmet 192403 - 181386  2,493.04 1,371.41 563839 - , 2398.82 |

(Unit: Million Baht)

MGTC . - ‘TPC ) Orange " B8/32 Partners

‘ For the period of nine months ended

Sep.30, - Sep30,  Sep.30,  Sep30,  Sep.30, Sep30,  Sep.30, - Sep30,

2005 2004 2005 2004 2005 2004 - 2005 - 2004
. Statements of incorhe: ‘ ' |
Revenuss 216944 | 1,963.34 ' 1,573.50 | 892.02 91621 - 39155 -
Expenses ' 17600 (8825 . (13990) (4136 (2208 e 4874y -
Income before incomie’ 109343 - 177500 143360 750.66 494.16 24281 . -
Interest expenses ‘ R - ‘ - (13.94) ©.87) : - |
Income taxes " (5i2..92) (43‘7.44) (401.50)  (187.32) -~ (137.7D) - 177.60) -
Netincome . -1,4.80.51 133765 1,032.10 549.40 35558 . - 6521

53  Long-Term Loans to Related Party
The Company lent subsidiary company amounting to Baht-9,246._32' million with

_ Interest rate 4.625% per annum. The subsidiary, éompany shall occasioﬁally repay the loan.
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54 . .Long-Term Lo_a'nb's from Related Party
‘The Company borrowed Subsidiafy company amounting to Baht 336.64 million with

interest rate 4.625% per annum and shall occasionally repay the loan.

Related Party Transactions

Sigﬁiﬁcant transactions with related parties for the period of nine months ended September 30, 2005

" (Unit: Million Baht):

Consolidated " The Company

2005 2004 2005 2004
Parént company PTT Public Company Limifed - ‘ .
Revenue from petroleum sold (at price fixed ‘ _
with reference to wSrld market) 42,719.65  31,902.06 . 27,870.88 22',136.59
‘Revenue from rental (market price).’ o 1438 . 1285 ‘ 14.38 . 12.85
Prepaid incenitive gas sales ' - 15.36 T | B 1536
Amortization of Bongkot’s up-front payment 9605 - 96.05 - -
Subsidiary company : ‘ _ _
* Interest income L - 12351 = 5263



11
. Property, Plant and Equipment — Net - -
(Unit: Million Baht)
Consolidated ‘
Oil and Gas Lahd, Buildings' | Office Total -
‘Prop‘ertiesl : Andv - Furniture and )
~ Construction” Equipment
L Historical cost _
Balance as at December 31, 2004 107,89459 1,963.77 1,990.50 11‘1.,848.86
- Increase during the period - . 4790043 o 260.35 ‘ ' 115.97 | 48,276.75
Decrease during the period S (155.84) - : - 163)  (172.16) -
Curfehcy trénslation difference . 36374 . S ‘ 363.74
) Balariﬁe as at September_ 30, 2005 15600292 . 222412 - 2,09(.).1‘5 160,317.19 "
Accufnulated de‘preciatibn , _ |
Balance asat December 31, 2004 . (46,156.28) | (655.39)' (1,509.56). - (48,321:.2'3) ‘
Increase during the period T (11,510.22) | (62.63) (64.17) (11,636.42) |
Decrease during the period - (12327) 2425 13902 4000°
Depreciation for the périod | ’ (6,230.71) (67.82) - {127.17) (6,425.70)
Cumency wanslation differences . (778%) - . - a785)
Balance as at,Se:pte‘mber 30, 2065 - (64,098.33) (760.99) - (1,561.88) | ‘v(66,421.20)
Net book value as ét Decerﬁber 31,2004 o 61,738.31 1’,3'08.38‘ 48094 ‘ 63,527.'63
‘Net book \'f.alue'as at September.30,_2005 - 91,90459 . 1,463.13 ‘ .528.27 ©93,895.99 ’
Depreciatidn ,includ‘ed in income statement fof the. periogd of . »
nine mdﬁths ended September 30, 2004 ‘ C Baht . 55974._88 Million
Depreciation includéd in income statemeﬁt for the period of | ‘ ' |
‘nine months“endea September 30, 2005 _ | _ _. .B'aht . 6,42_5.70 Million
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(Unit: Million Baht)

_ The Company
Oil and Gas, Land, - -~ Office - Total.
Pr'opert.iesl  and - Furniture and

“Construction - Equipment .

J

{

P

Historical cost-

. Balance as at Dece_fnber31,2004 , ’ 61,608.57 - - 797.45 1,245.30 ’6‘3,652.3‘2. '
Increase durm'gyth‘e‘perio‘d . | 898687 - 3591 ¢ 89.64 : 19,112.42
Decrease during thé period . ‘ o (1.39) L ; o (8.98) : (10.37)
Balance as at Septembe‘rABO, 2005 ' -70,595.05 83336 ‘ 1;325.96 72,754.37

Accumulated depreciation

Balance as at December 31,2004 . (27,962.11) (41860)  (91115) (29,29156)
‘Decr_e'a‘se‘during the period | -  - e _ 7.15 : 7.15
Depreciation for the period ' C(4153.75) 0 L(4259)  (86.14)  (4,282.49)
Balance as atS‘epterrnber30,v2005 | - (32,115.86) (461.19) . (990.14) - (33,567.19)
Net book value as at Decémber 31,2004 33,647.46 37885 . 33415 34,360.46
" . Netbook valuevas at Septembér 30, 2005 . '_3.8,479‘.19 ‘ 372.‘17 335.82 . 39,187.18
De}ﬁreciation included in income statement for the perioa of _
nine months ended_September 30, 2004 | ' ' Bahti f ‘4,1271.1‘6 million
Depreciation inciuded in income statement for the period of | o
nine months ended September 30,2005 .~ B 428248 million

: Oil and Gas Properties as at September 30, 2005 included net decommissioning costs in the consclidated and the -

company statement amounting to Baht 3,380‘.11 million and 2,330.17 million, respéctively. ‘
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Income Taxes

8.1 - Income taxes.

Income taxeé for thé-period of three months en_ded. September 30, 2005 and 2004 are as

follows:

(Unit: Million Baht)

Consolidafed The Company ‘
2005 2004 2005 2004
Pétroleum income tax |
Curferit tax expensés , S 4,268.78 2,574.30 2,967.00 2,0‘14.78 -
Deferred tax expenses - (540) 20963  (142.67) 24447
" Total | o : 426338 278393 2,82433 225925
iﬁcome tax under Revenue Code '
Current tax expenses 20162 1619 2448 2625
Deferred tax expenses o 4 (0.85) 0.72) (0.23) -
Tol 20077 1547 2425 2625
Income tax in the ‘Foreignv(.lountry | - ‘
Current tax expenses ) 459.84  296.48 . -
-Deferred tax expenses o - 5905 '_48.23 - -
Total : : . 51899 34471 - -
Total income taxes ' 4983.14  2,848.58 | 228550

3,144.11
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Income téxés for the period of nine months ended September 30, 2005 and 2004 are .as
follows: - |
(Unit: Million Baht)

" Consolidated The Company

2005 2004 2005 2004
Petroleum income tax V.
Current tax expenses | g 9,718_.97 | 6,604.00 730841  5,039.49
Deferred tax expenses . - (37002) 980 (64715 265.61
Total o 9,348.95 V‘ 6,613.80  6,661.26  5,305.10 E
[ncéme tax under Reveﬁue Code ,
'c'unegttax expenses O sue 37260 18183 74.08
Deferred tax expeﬁses . } - (12.41) ‘ (1 2.73) ©(0.23) -
T C 79221 - 359.88 181.60° - 74.08
Tncome tax in fhe Foreign Countfy _ | ,
h V,Current'tax expenses E » : 1,204.16‘ 808.25 - - -
Déferbed tax expenses s ' ‘A ‘172.00 165.63 - V' -
Tol 137616 97388 - -
 Total irl_cofne taxes ' - 1151732 7,947.56 - | 6,842.86  5,379.18
- . Tax Rate -
Petroleum income tax oﬁ pefroleum business in Thailand
Pursuant to Petroleum Income Tax Act B.E. 2514 50%
 Income tax under Revenug: Code - |
Net income in pbnién'of amount eﬁceed\in.g Baht 300 million 30%
- Netincome in portion of .amOL_mt not exceeding Bél_lt 300 million
. for the period of 5 years from 2002 to 2006 " 25%
30%

Income tax in the Union of Myanmar
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8.2 Deferred Income Taxes

Deferred income ’taxe's in the balance sheet of consolidated and the company as of September

: 30, 2005 and December 31, 2004 are as follows:

Deferred tax assets -

. Petroleum"mcome tax
Balance as at December 31,2004

Provided by (used in) IncOme statement
Balance as at September 30, 2005 -
Income tax uﬁder Revenue Code

» Balance as at December 31, 2004 »

Provided by (used in) Income statement -

Balance as at September 30, 2005

- Total deferred tax Vassets as at December-31, 2004

Total déferred tax assets as at September 30, 200_5 '

Deféned tax liabilities
| ‘Petroleum. income tax

Balance as at Decernber 31, 2004

" Increased from business a_cquiéition ‘,
Balance éfter busixléss acquisition
‘Provided by (u,séd in) Inconﬁe statemenf
Balance as at September 30, 2005

Incoﬁe tax in tﬁe Foreign Country

Balance as at December 31, 2004

~ Provided by (.uséd in) Income statement

Balance as at September 30, 2005 .

Total deferred tax liabilities_as at December 3 1, 2004

Total deferred tax liabilities as at September 30, 2005

(Unit: Million Baht) .

Consolidated

The Company

12.23

(12.23) -

10.06°
12.18

22.24

22.29

22.24

8,063.29-
2,283.53

8,518.92

11,246.82
(365.73)

8,518.92
(647.38)

10,881.09 -

7,871.54

1,293.73

239.40

1,533.13

10,257.02

8,518.92

1241422

787154
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8.2 Deferred income taxes (continued)

Deferred income taxes liabilities

Consolidated

{(Unit: Million Baht).

-Balance as at Deéember 31, 2004

* Increased from business acquisition

Balance after business acquisition

Transfer to Income statement

Balance as at September 30, 2005

Deferred income taxes assets

Balance as at December 31,2004

Increased from business acquisition

Balance after business acquisition

Transfer to Income statement .

Gain from revaluation ' Depreciation Bond - . Total.
“of decommission v
© costs
'311.76 10,886.28»' : 567.84' 11,765.88"
" (84.99) 2,476.90 - : 2,391.91
226.77 ‘ 13,363.18 567.84 14,157.79
_ (119.05.) 396.34 (343.6_1). (66.32_)
" 107.72 13,759.5'2 22423 14,091.47
(Unit: Million Baht)- -
Consolidated
4 ,Amortization of ‘Proviéibn fort Provisiqn for Total
: decornmjssioﬁ obsolete re_tirerhent
costs - stock benefits
1,358.38 26,60 146.17 - '1,531.15
108.39 - 10839
1,466.77 - 26.60 146.17 - _1,639.54
11473 . (5478) 5995
26.60 9139 1,699.49

Balance as at September 30, 2005°

1,581.50

. Net deferred income taxes as at December 3 1,2004

‘Net deferred income taxes as at September 30, 2005

1023473

12,391.98

- Defered incomie tax assets and liabilities are offsct when it related to the same legél tax authority.



17

The consolidated and the company’s balance sheet comprised:

~ Consolidated

(Unit: Million Baht)

~ The Compaﬁy

Sep.30,2005 Dec. 31,2004 - Sep. 30,2005  Dec.31,2004

Deferred tax assets

Consolidated

~ Petroleum inc_(')me‘tax ' - 12.23 - -
.. Income tax under Revenue Code | ) 2224 10.06 ' - -
. Total o .1 229 - -
-~ Deferred tax liabilities ‘ ‘ ‘
Petroleum income tax - S 10,881.09 896329 787154 8,518.92
- k TIncome tax in the foreign country 1,533.13 ' .1,293.73 - - “
Total : “ - 12,414.22 10,257.02 . 7,871.54 8,518.92
| 12‘,3.91.‘98 . 10,234.73 7,871.54 | 8,518.92 -
9 ” P‘répaid 'Expensés |
- Prepaid exﬁenses comprised:
| | h The Company

© Sep.30,2005  Dec. 31,2004 Sep. 30,2005 Dec. 31,2004

Petroleum. royalty to the gdvemmént of

the Union of Myanmar ~ ~ - 372.76 41723 - .
"Up-front paymént under Bongkot Gas ‘ .

Sale Agreement 348.39 - 34839 -

Total . o 721.15 41723 34839 . -

" PTTEPI made prepéyment for royalty of Yadana and Yetagun project to the govemme'nt of the Union

. of Myanmar. These expenses will be amortized when the deferred income discussed in Note 12 is

recognized.

- Up-front payment to PTT under Amendment of Bongkot Gas Sales Agreement will be amortized on

‘the basis of additional gas sale volume. i .
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_ Other Non-current Assets

Other non-current assets comprised:
(Unit: Million-Baht)

Consolidated C The Com_paﬁy o

Sép. 30,2005 Dec. 31,2004  Sep. 30,2005 * Dec. 31, 2004

Costs carried for PetroVietam in projects:

- Block B&48/95 _ a3 . 4130 - -

-Block 52197 - 4138 3946 . -
Otherdeposits - . Cou2r . 109 1072 1038
Other - o 549 260 039 o3

Total 0145 9429 CILLL 1076
Bonds
o Consolidated ]
Sep. 30,2005 o Dec. 31,2004

" Million (USD) ~ Million (Baht) . Million (USD)  Million (Baht)

© Unsecured and unsubordinated 454,10 18,665.99 393.28 1541551
Unsecured and unsubordinated ' - ' - ‘ . o 2,500.00
CTotal - 045410 18,665.99 39328 - 1791551
The Cozﬁpany
Sep. 30,2005 . ~ Dec. 31,2004

Million (USD)  Million (Baht) ~ Million (USD)  Million (Baht)

Unsecured and unsubordinated 25410 10,445.60 - 193.28 7,576.95
Unsecured and unsubordinated : . - - © . 2,500.00
‘Towl 25410 - 10,445.60 19328 ¢ 10,076.95

PTTEPI issued 200,000  unsubordinated bonds with a face value of USD 1,000 each, totaling USD -
200 million, guaranteed by the Company. The bonds bear interest at a rate of 7.625% per annum, °
payable every six months oh April 1 and October 1 of each year, and have a maturity period of’

10 years, to be redeemed on October 1,2006. -
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T The Company issned 230 unsecdred.unsu_bordrnated bonds with a face value of Yen 100 million each,

12,

totaling Yen 23 billion. The bonds bear interest at a rate of 3.35% per annum and have a redemption

‘ .'period of 10 years, to be redeemed on September 19, 20_07. On the date of the bond issuance, the

Company entered into a swap agreement with a foreign bank to swap Yen for USD 193.28 million.

Under this agreement, interest is charged at the rate of 7.86% per annum,.p'ayable every six months

* on March 19 and September 19 of each year.

: The Company issued 2 ,500,000 unsecured unsubordmated bonds with a face value of Baht 1 000
each totaling Baht 2 500 mllhon The bonds bear mterest at a rate of 4. 625% per annum, payable

‘ gvery six months on March 27 and September 27 of each year and have a matunty period of 15

years, to be redeemed on March 27,2018.On September 27, 2005, the Company entered into a Cross
Currency Swap tran_sactron wrth a bank to swap Baht for USD 60.82 million. ‘Under thrs agree.ment,
interest is charged a_t-the rate of .3.85% per annum with effective unti} the expiry date, payable every -

six months on March 27 and September 27 of each year..

Deferred Income

Deferred income arises from PTTEPI receive advance payments from PTT Pubhc.Company ‘Limited.
(PTT), its parent company for natural gas, and MGTC and TPC receive adyance payments from
Myanmar Oil and-Gas Enterprise for pipeline transportation that PTT was not yet able to -take receipt
cofin 1999 - 2061 in accordance yvith the volumes stipulated in the gas sales contract of the Yadana S
and Yetagun PI‘O_]eCt The deferred income will be recogmzed by PTTEPI, MGTC and TPC when -

PTT takes receipt of the gas in future years. Deferred income compnsed

(Unit: Million Baht)

| S¢p.30,2005  Dec.31,2004
Deferred income for the year 1999 -  1,140.68 1,55068
Deferred income for the year 2000 . 3,060.95 A3,218‘0.4
Deferred income for the year 2001 } 765.98 - 762.53
- Total - . | 496761 . - 553125
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Provision for decommissioning costs

The Group recognized provision for Iiabil'iti'es as’at September 30, 2005 and December 31,

2004 for decommissioning costs expected to be incurred in the future amounting to Baht

6,351.72 million and Baht 5,229.67 million, respecﬁvely. "The provisvi'ori has been es‘timated

using existing technology, at current price by the Group’s-own engineers and maﬁagerial

judgment.
~ Other Non-current Liabilities

~ Other non-current liabilities comprised:

(Unit: Million Baht)-

Consolidated - The Company

Sep.30,2005  Dec.31,2004  ‘Sep.30,2005  Dec. 31,2004

* Provision for employee benefits

The Group L8 20034 17428 12667 .
~ Joint venture projects o 176.48 174.52 - 176.48 17474
Total - 359.27 466.86 35076 30141

The Company recognized provision for employee benefits as at Septeﬁlbef 30, 2005 amounting to

Baht 1_74.28 million. The provisidn is for staffs whose employment contract starting before November

1995 and are the member-of the provident fund, when resign, after taking into account compensation-

_and benefit under provident fund, reccfi.v‘mg less than the relinquished old pénsion_ scheme; the

Company. will then corhpensate such corripensation and benefit-equally to the old pension scheme.

PTTEP Siam Limited recognized provision .for employee beneﬁts. as at September 30, 2005

- amounting to Baht §.51 millidn.. .

. Share Capital

The Company’s registered capital consists of 66.4.40'mi]lior‘1 o'rqinary' shares at Baht 5 each, ora total -
of Baht 3,322 million. On Aﬁgust 8, 2005, the Company changed its registered paid-up capital fo be
654.76 million ordinary shares at Baht 5 each, or a total of Baht 3,273.80 million, increasing 1.43 -

million shares, or a total of Baht 7.14 million from the exercise: of warrants to purchase ordinary

 shares by employees. The difference of 9.64 million shares reserve for,
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The exercise of warrants 1.20 million units to purchase ordinary shares 2.4 million shares by -
employees on June 16, 1998. (one warrant provides the right to purchase two ordinary shares)

to the directors, managements and employees with exercised price of 150 Baht per share. The

"¢ last exercise’ date on Septelhber. 14, 2003, no employees exercised the warrants to purchase '

o'rdiﬁary shares. However the annual general meeting of the shareholders approvéd the:

reallocation of the 2.4 million shares to be reserved-for the exercise of right under the newly

issued warrants in year 2004;2006. ‘

The exercise of warrants to purchase ordinary shares by employees (Employee Stock

Ownership Plan or ESOP) for 5 year, total 10 million ordinary shérés. As at September 30, - |

+ 2005; the employees exercised the- warfants to pilrchase 2.76 million shares (OA4.0 million

shares in 2003, 0.93.'millic'm shares in 2004 and 1.43 million shares m 2005). Therefore,'there

are remaining outstanding balances of shares reserve 7.24 million shares for;

- On August 1, 2002, the Company provides warrants to pﬁrchase ordinary shares 2 million
units’ (one warrant provided the right to purchase o'ne‘ord‘mary share) to the directors,
managements and employees with exercised price of Baht 111 per share. As of Septe;nber

- 30, 2005 the total of 1,721 people exercised the warrants to purchase 1.37 million shares.

Therefore, there are remaining 6_utstanding balances of warrants 0.63 million units’ -

Oﬁ Augu_st 1, 2003, the Company provides warrants to purchase ordinary shares 2 million-
units (one warrant provided .the right to purchase one ordinary share} to the directors,
ménagements_ and emplojees, with exercised price of Baht 117 per Share.  A$ of September
,30,‘,2005, the total of 1,217 people exercised the warrants to purchase 0.88 mi-lli-on shares.

Therefore, there are réma'm'mg outstanding balances of warrants 1.12 million units

- ‘ On August 1, 2004, the Compahy provides warrants to purchase ordinary shares',2.8 million

~. units (one warrant provided the. right to purchase one ordinary share) to the- directors,
manageménts and employees with exercised price of 183 Baht per share. As of September
30, 2005‘, the total of 559 people exercised the warrants to purchase 0.51 million shares.

Therefore, there are remaining outstanding balances of warrants 2.29 million units

- On August_l; 2005 the Company provides warrants to purchase ordinary shares 2.8 million ‘

“units {one warrant provided the right to purchase one ordinary share) to the directors,
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managements and empldyees with exercised 'price'of 278 Baht per share. The warrants are
exercisable on the last workiﬁg day of every three months starting from the first exercise
date on July 31,2006. = '

- - Remaining balance of ordinary shares 0.40 million shares to be,reservéd- for providing |

warrants.” -

Gain (Loss) on Foreign Exchange

‘Gain (loss) on foreign exchanéé for the peridd of nine months ended September 30, 2005 and 2004

are as follpws:
(Unit: Million Baht)

Consolidated - The Company

2005 2004 " 2005 2004
Realized gain on foreign exchange . 1,20043 - 15217 99.86 . 59.04
Unrealized loss on foréign exchange . (1,036.47) ‘ (766.98) (599.37) (461‘.80)

Total - 16396 (61481) (49951 (40276)

Earnings per share
‘Basic earnings p¢r'share is calculated by dividing the net profit attributable to, shareholders by the
weighted_ average number of outside ordinary shares in issue during the period.

Consolidated and the Company

For the period of nine months ended

September 30
| 2005 2004
Nt p‘roﬁt' attributable to shareholders (Million Baht) 1691750 1076644 -
Weighted average number of oﬁtside ordinary shares - o |
in issue (no‘. of share, Million) -~ .~ . - 65364 - . 652.59

‘Basiceamings,per.share (Baht) 2588 . 16.50.

For the diluted eamnings. per share the weighted average number of outside ordinary shares in issue is

“adjusted to éssumé conversion of all dilutive potential ordinary shares. The Company has one
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category of dilutive potential ordinary shares: share options.

A calculation is carried out to determine the number of shares that could have been acquired at market

price (détérm-ined as the avera‘ge'annual share price of the.CQmpgny’s sharéé_) based on the monetary -

“value of the subscription rights attached to outstanding share options. - This calculation serves to

determine the “unpurchase” shares to be added to the ordinary shares outstanding for the purpose of

~ computing the dilution; for the sharé options calculation, no adjustment is made to net profit.

Consolidated and the Company .

For the period of nine months ended Septemnber

.30
2005 . 2004

Net profit a&ributable to shareholders (Million Baht) | 1691750 ‘ 16,766.44

Net profit used to démmﬁe diluted eamings per share (Mﬂhon R 1691750 10,766.44 .
’ Weig_ﬁted average number (;)f outside ordinary share in issue - - ‘ 653 64 . 65059,

" (no. of share, Million) - | 4 :
Adjﬁstments for share options (no. of share, Million) ' ' 136 - 0.78
Weighted averége number of outside ord'uiary shares for
diluted earnings per share. (no. of share, Million) ' 655.00 o 653‘3;/

4 Dilutedeéminés pér share (Baht) ‘ : . - | 5583  leas .
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- 18. Segment mformatlon

Prlmary reportmg business’ segments

Revenues - Third parties

- Relétedpénies S

Share of associates

- Total revenues
" Operating expenseé :

Administrative expenses — project

Exploratiori cost
- Dry hole

- Geological and
geophysical

" Depreciation, depletion and

amortization

Royaltiés

(Gain) loss on forei‘gn exchange rate

Loss from divestment .

Total expenses

Segmen?result "

" Depreciation - general

Sellingardadmiﬁisuativecmexm-
‘Operating profit -
Other income, net

Finance cost - Interest income

- Interest expenses

Loss on foreign exchange rate
Director’s remuneration
Profit before tax
Tax — Project

- Group

‘Net Income. | -

Assets

" Segment assets

‘Invéstment under equity method
‘Unallocated asscts. . )
Consolidated total assets

Liabilities

~ Segment liabilities '

Unallocated liabilities
Consolidated total liabilities

Capitalization cost

(Umt Million Baht)
Consolldatlon for the penod of nine months ended. September 30, 2005

Exploratlon and Production Pipeline Others
} OLherSouLhewst " Midde East Southeast A;ia Elimination . Group
v Thailand Asxacounmes : and others ‘ ‘ o
2,078.59 115519 143432 4,668.10
3657000 614965 2,303.71 @337, 4271965
4021 o 99.57 13978
38,648.59 7,345.05 - 3,738.03 9957 (2,303.71)  47,527.53
2,868.62 2,686.40° 118.85 (232931) 334456
LHS83 - 25201 6331 18.87 1,450.02
1.39 8129 11582 198.50
426.15 12629 79.82 63226
571626 44342, 324 18031 6,34323 -
4,830.41 776.06 5,606.47
(269.81) 1212 (257.69)
577.87 577.87
14,688.85 4,955.46 262.19 318.03 - (2,32931)  17,89522
2395074 238959 (261.19) 3,420.00 99.57 2560 29,63231
(135.82)
C(552.60)
. 28,943.39
_73.21"_
53142
(1,012.98)
(93.73)
(6.99)
28,434.82
. (9,929.77) (921.45) - (742.42) (11,593.65)
‘ 7633
14,020.97 1,468.14  (262.19)  2,677.58 16,917.50
6771495 1439772 - 179489 7,50090 729.30. - 9213776
' 2,150.30 2,15030
' 1697572
131,263.78
28,835.64 6,121.99 177.49 129.49 14091 35,455.52
‘ ' ‘ B 130,905.87
66,361.39
31,269.88 . 2,087.81  L197.09 . 13,031.09  1,084.04 48,669.91
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l 18. . Segment information (continue) -
Pr.imary reporting - business seéments
l o _ (Unit: Million Baht)
Consolidation for the period of nine months ended Septembei‘ 30,2004 ' )
Exploration and Production Pipeline Others :
l ='.Olher Southeast Middle Fast Southeast Asia ‘ ‘Elimination - Group.
. Thailand Asia countries and others )
' Revenues - Third parties ) 841,77 561.22 1,180.47 2,583.46
- Related parties 27,482.83 4,419.22 1,672.19 (1,672.19)  31,902.05
Share of associates 99.38 1558 115.46
l " Total revenues 28,324.60 5,080.32 - 2,852.66 ~15.58  (1,672.19) 34,600.97
Operating expenses k 2,141.01 . 2,058.78 ) 125.20 (1,692.31) 2,632.68
Administrative expenses — project 54006 233.73 33.58 2608 C 833.45
l Exploration cost ) : ‘ :
. - Dryhole , 010 1341 13.51
. Geologiéal‘and geophysical ' k 45.79 186.39 ..2219 254.37
l Depreciation, dépletivo_n and 5,424.95 280.92 . .71 . 187.42 . . 5,895.00
amortization o , . ‘
Royalties . ) 3,545.13 549.28 4,094.41
l (Gain) loss on foreign exc'hange rate 224.87 2‘,93 {0.43) 22737
’ Total expenses ‘ 11,921.91 3,325.‘44 57.05 . -338.70 - (1,692.31)  13,950.79
Segment result 16,402.69 1,754.88 (57.05) 2,513.96 1558 2012 20,6508
l . Depreciation - general ‘ ' - ‘ (129.09)
_ ‘Sellingandadrrﬁnistxjaﬁvew- (588.45)
Operating profit 19,932.64
Other income, net 64.40
* Finance cost. - Interest income ‘ _ 132.05
' - Interest expenses . ‘ C(1,021.10)
Gain(Loss) on foreign exchange rate . (387.43)
l Director’s remuneration v (6.56)
-Profit before tax 18,714.00 .
Tax - Project (6,794.75) (612.18) (624.76) (8,031.69)
' ‘ - Group . 84.13 }
Net Income 9,607.94 1,142.70° (57.05) 1,889.20 10,766.44
Assets ' e :
I ' Segment assets 46,624.65 12,392.27 161.59 . 7,239.64 442.42' 66,860.57
.lnv'estmem under _eqpity method 0.50 9,589.72 ‘ 1,683.87 o 11,274.09
Unallocated assets . ‘ 26,989.01 _
. Consolidated total assets 105,123.67
Liabilities B o o : . .
- Segment liabilities - .11,048.87 6,525.15 32.57 "745.65 20. 1.0 18,372.34
- Unallocated liabilities. : 34,497.29
l Consolidated total liabilities _ ' 52,869.63
l Capitalizatir;n cost 22,466.52 811.58 68.32 3,1 l7.73 2,967.01 29,43l.l_6




Business segmentation
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The Group is organized into the Ifollow'mg business segments:

®  Exploration and production segment, the Group operates in oil and gas. exploration and

production activities both in domestic and overseas, either as an operator or as a joint venture

partners with international oil and gas companies. Most of domestic prbjects locate in the Gulf of

Thailand. Overseas projects locate in Southeast Asia, Middle East and North Africa. As of

balancé sheet date, the Group had 10 projects under production and 19 projects in éxploration- _

‘phases. ]

®  Overseas pipeline segment, the Group has an investment with its joint venture. partners to

" operate pipeline to transport natural gas from the exploration and production projects where the -

Group had working interest e.g. Yédana and'Yetagﬁn project

®  Other segments, other operations of the Group mainly comprise‘ investment in a project

strategically connected to eﬁergy business i.e. investment in domestic power generation. Neither

of which constitute a séparately reportable segment.

.‘Secondary reporting — geographical segments

| Although the Gfoup’s 2 business segments are rﬁanaged ona worldWide basis, tﬁey obef_ate in 3 main |

geographical areas:

Revenuers - Third parties

. Related parties |
Segment assets
Investment_ﬁnder equity method

Capitalization cost

" Consolidated total assets =~

(Un'it : Million Baht)

Consolidation for the period of nine months ended Septembér 30,2005

21,898.62

~ Thailand Other Southeast Middle East Gréup o
| A ‘Asia Countries and .others ‘
2,078.59 2,589.51 - 4668.10
36,570.00 6,149.165 - 42,719.65
.68,444.2_5 21,898.62 _'1',794.89 92,137.76 -
2,150.30 - . 215030
32353.92 15,118.90 ' 1,197.09 48,669.91
107,570.27 1,794.89 131,263.78°
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. (Unit: Million Baht)

'Consolrda.tronv for the period of nine months ended September 30, 2004

Thailand | . Other S'o_utheast- . Middle East - Group
»A‘sia Countries ane others -

Revenues - Third parties s IRZVN: S 258346

| - Related parties S 2748283 4,‘419.2'2 - " 31,902.05

Segment assets 47,067.07. - 19,63191. 16159 6686057

‘in\lfestmentunderequitymethod- , 168437 - 9,589‘72_” . _ 1127409

" Capitalization cost 2543353 30031 e 29,431.16

C_oneo.lidated fotal assets | 7574045 - 29,221.63 16159 105-,'123.67
. Disclosure of Financial instruments

19.

- Fair valué-ofﬁnancial instruments -

Since the majorrty of the financial assets are short-term and that the loans carry interest at rates

close to current market rates, .the management beheves that the fair value of the Company s

financial assets does not materia lly differ from their carrying value:

The C(ﬂmpa_n’yl calculated fair value of long-term liabilities with ﬁxed rate of interést, by using the

. discounted ‘eash flow based on. discounted rate of borrowing withA'sirniler term while the cross

currency interest and prinei_pal swaps-have been ‘b'ased on quoted market rate. A comparison ‘of -:the
carrying value and fair value of these instruments is as fellows: . |

(Unit : Million Baht)

As at September 30, 2005

» o . Carry'm‘g amourrt Fair value

| Unsecured and unsubordinated Yen 23 bllhon | o 8;3.94.0'6 o 8,823.12'.'r ‘
Cross currency interest and principal swaps for Yen 23

- billion debenture ‘ _ 7,945.15 o 7,564.08
Unsecured and unsubordinated USD 200 mlllron I . 8,221.50 8,'770.-98
Unsecured and unsubordinated Baht 2,500 million S 250000 . 241543
Cross currency mterest and prmcrpal swaps for Baht

2500 million debenture : ‘ . o - 2,50046 - 2,553.16
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" Dividend

On' April 5, 2003, the annual general meeting of the shareholders approved payment of a dividend for
the year '2004 of Baht 9 per share to the “company’s shareholders, 653.37 million shares total -

amounting to Baht 5,880 million.

_ On July 29, 2005 the Board of Directors of the Company, at meeting No.- 8/2548/238 approved

payment of an mternn dividend for the half year operations’ from January l 2005 to June 30, 2005 of

- Baht 5.5 per share to the company’s shareholders, 654.76 million shares total amounting to Baht ‘

3,601 million.

Contingent Liability

As at September 30, 2005, the Company had contingent liabilities which are letters of guarantee

' amountmg to Baht 26.35 mllhon in the financial statements of the Company and Baht 644.47 mtlhon ’

in the consohdated financial statements ' _ T

On January 23, 2004, Anhrt s Jomt venture partners’ srgned the Gas Sales Agreement with PTT.
Followmg ‘the gas sales condltlon all partners has commmnent to pay to PTT in 2006. The

Company’s portion to the’ commrtment is Vapproxn.nately USD 32 million.

On.July 19, 2005 Phu Horm joint venture partners signed the Gas Sales Agreement for the Project
with PTT. When commencing of gas sale, all partners has commitment to pay past cost to Amerada

Hess (Thailand) Limited (thé Operator) by periodical paying from 50% of partieipating interest in sale

- until the commitment amount has been reached. The Company’s,_ portion to the commitment for

Block ES North is approxi_mately USD 3.20 million. Following the Deed of Assignment Agreement

condition for Block EU-1, PTTEPS has commitment approximately USD 7.76 million.

' _ On October 21, 2005 the Board of Directors Meeting passed'a resolution for the Company to approve

the payment of 1,500 million Baht to PTT Public Company. Limited from the future gas price
reduction as stipulated in the existing Gas Sales Agreements. Nevertheless, the Company. will recover

the Net Present Value of the transaction with reference in Gas Sales Agreements at the price prior to

discount.



22,

23,

29

-Account reclassification

The Coxﬁpany' reclassified accounts in financial statements for the period of 2004 in order to make

compafable with thbse of 2005. -

Significant Events During the Period

On April 27, 2005, 'PT_TEP ME signed the Gas Sales Agreement of Oman 44 project with the‘ :

" Government of Sultanate of Oman. PTTEP ME is the operator with a 100% pérticipation interest.

On Jurie 16, 2005, PTTEPI and PC JDA Limited signed the Gas Sales Agreement of MTIDA project

" (Blocks B-17 & C- 19 and B- 17 -01) w1th PTT PTTEP! i 18 aJomt operator with PC JDA lexted by :

24,

holdmg participation interest 50% and 50% respectively.

- On July 13, 200.5,”the joint venture partners -of’ Bongkot p_rojeét signed the Amendment of the .

Bongkot Gas Sales Agreement (GSA) in order to expand the Development Areas as"'de'scribed in the

existing GSA. In addition, PTT will purchase an additional gas volume of 61 Billion cubic feet during -

_ the period from Apni 1, 2005 to October 1, 2008 The Company paid up- front payment Baht 444 45

million on the signing date of the Amendment.

Oh July 19, 2005, the joint venture partners 'm Phu Horm Project signed the Gas Sales Agreement
with PTT. Phu Horm Prdject is Block E5 North and Block EU-1. The corﬁpany hold ‘participation in -

Block ES North 20% and PTTEPS hold participation in Block EU-1 20%.

On Auguét ;24, 2005, PTTEPT was granted approval from The Cambodian government in the

* Production Sh‘aring,'Contract for the joint venture in Cambodia B Project and became the Operator

with interest 30%.

Events after Balance Sheét Date
On October 21, 2005 the Board of Directors Meeting passed the resolution for PTTEPI to sell all its
common shares in Thaioil Power Coﬁlpany' Limited, totaling 73,060,000 shares or 26% of issued and

paid-up capital, to PTT for a consideration of 2,300 milhon Baht.

The Audit Committee reviewed for issuing of the ﬁnancial} statements on October 21, 2005.




(TRANSLATION) .

PTT EXPLORATION AND PRODUCTION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

Current Assets
" Cash and cash equivalents
Short -term investments

Trade receivable - parent company

.Trade receivables
[nventories
Materials and supplies-net

Other current assets

Working capital from co-venturers

Olhér ‘rec;ivables
" Accrued interest receivable
Other currént assets
Total Current Assets

Non-current assets

" Investments accounted for under equity method

" Long-term loans to related party
Propeyt)}, plant and equipment-net'
Inta.ngible assets ‘

Deferred income taxes

Other non-current assets

Prepaid expenses

Deferred of bonds issuing expenses

Other non-current assets
Total non-current assets .

Total Assets

BALANCE SHEETS

_ AS'AT SEPTEMBER 30, 2005 AND DECEMBER 31, 2004

" Congolidated

Nofes . September 30, 2005 . Decemnber 31, 2004

4.1

42

5.1
53

8.2

The accompanying notes are an integral part of these statements.

(Signed)  Maroot Mrigadat
(Maroot Mrigadat}

President

(Unaudited/

Reviewed)

20,636,423,702

6,485,023,434

{Audited)

23,778,245,260
5,041,551,262

» 4,385,849,370

The Comp
eptember 30, 2005

(Unaudited/
Reviewed

9,123,359,483'

3,689,844,500

2,012,061,855 522,746,779 101,115,837
591,550,635 61,429,855 51,208,118
2,316,566,996 $1,289,521,288 1415177970
488,343,594 204,301,741 6,001,873
397,166,833 267,850,233 169,905,110 ‘ _ |
55,778,737 28,370,667 93,419,262 : o |
1,056,899,593 578,807,138 700,706,783
34,039,815,379 36,158,673,593 15,350,738,936
2,150297,615 11,367,651,198 37,803,893,924

93,895,991,935
319,746,684
22,242,676

721,146,099

13,090,465,

101,446,481

63,527,628,122
" 336,499,253
22,286,532

417,227,694
20,272,106
94,287,588

9,246,320,350
39,187,175,920
301,692,712

348,391,018 . : ‘ E
7,349,426
11,108,556

97,223,961,955

75,785,852,493

86,905,932,806

131,263,777,334

111,944,526,086

102,256,671,742

(Signed)

.
Sirirat Sararattanakul

(Sirirat Sararattanakul)

Manager, Corporate Accounting




(TRANSLATION)

‘ PTT EXPLORATION AND PRODUCTION PUBLIC COMPANY LIMITED AND lTS‘SUBSlDlAJiIES

o BALANCE SHEETS
AS AT SEPTEMBER 30, 2005 AND DECEMBER 31,2004 -

eom

Consolidated.
oté < September 30, 200 December 31,2004 ember 200
. ] . (Unaudited/ A - Auydited (Unaudited/
Liabilities and Shareholaers' Egv uity ‘ Reviewed) A . - Reviewed)
. CurrentLiéb.ilit.ies . ' _

. Accounts payables- ‘923,503,051 v ‘414,975,504 ' 262,919.,218
Working ca;;ira) to co‘w;nmrers 338,970,964 246,551,349‘ 157,601,609
ACCX’;«lCd expenses 10;237,480,020 - 3,960,797,227 6,241,118,869
_Accrued interest payable 338,799,993 353,572,155 32,254,514 .
[ncome tax payable 10,549,297 444 9.636,8] 1,523 7,350,291,217
Other current liabilities 11,214,512,876 85&2,564;417 568,909,526

Total Current Liabilities . ’ : 23,602,564,348 . 15,445,272,175 " 14,613,094,953
_. Nen-current Iiabilities. ‘ ‘ o
Loar-l from r‘ellatcd company ‘ 5.4 - . - 336,636,013
Bonds o ‘ 1 18665994413 17,015,513,205 10,445,603,263 "
Deferred income taxes Y 12,414,225,279 10,257,015755 7.871,539,663
Other non-current liat;ilities o ‘ . ’
Deferred income ‘ 12 4967,508,637 553,254,433 -
Provision fof décommissioning cost 3 6,351,722,029 5,229,671,609 3,736,650,692
Other non-current liabilities ‘ ) A 14 359,273,901 v 466,855,802 ' 350,758,431
Total non-current iiabilities ) ) ‘42,.758,824,259 . 39,400,310,894 22,741,188,062
Total LiaBilitieg E o ‘ 66,361,388,607 - 54,845','583,069 37,354,233,015
Shareholders’ Equity‘ ‘
Share capital i 15 ‘
Registered capita‘I. : ‘ : l ‘
664.4 million ordihary shares dee;ht Seach ‘ 3,322,000,000 - 3,322,000,000 3,322,000,000
* Issued and fully paid-ui: capital ' ’ '
653.3 million ordinary shares of Baht 5 each - . 3,266,662,00(5‘ 5 -
654.8 million ordinary shares of Baht 5 each . 3,273,803,500 - 3,273,803,500
Sh;a;e premium - ’ 11,893,505,400 11,702,886,000 11,893,505,400 -
Currency ;ranslation differences. (584,800,027) (1,154,551,974) - (984,800,0_27)
Retained eamnings ‘
Appropriated . . .
Legal reserve 332,200,000 332,200,000 332,200,000
Reserve for expansion 16,000,000,000 -~ 16,900,000,000 16,900,000,000
Unappropriated 33,487,679,854 - 26,051,746,991 ' 13,487,679,854
Tozal Shareholiders’ Equity 64,902,388,727 - 57,098,943,017 64,902,388,727
‘ 111,944,526,086 102,256,671,742

Total Liabilities and Shareholders' Equity ) ' ' v131,263,77‘7,334'

The accompanying notes are an integral part of these staterments..



(TRANSLATION)

PTT EXPLORATION AND PRODUCTION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES -

FOR THE PERIOD OF THREE MONTHS ENDED SEPTEMBER 30, 2005 AND 2004

Revenues .
Sales
Revenue from pipeline transportation.
Other revenues
Gain on foreign exchange
2 Interest income
Other revenues
Sharé of profit from investments accounted for under equity méthod
‘ Toial revenues »
Expenses
Operating expenses
Exploration expenses-
l _ General administrative expenses
i;etrolel.im royalties
© Other expenses
Loss on foreign exchange
Depreciation, depletion and arhortization
Director's remuneration
Total eipenses . '
"Income before interest and inéome taxes
ln(ercgt exXpenses
Income taxes

Net income

Earnings per share

Basic earnings per share

Diluted eamings per share

The accompanying notes are an integral part of these statements.

STATEMENTS OF INCOME

Notes

8.1

Congsolidated
2005 -

" 19,183,142,062
518,285,806

154,564,880
29,708,971

100,840,955

12,069,314,302
- 419,229,879

53,326,287
38,273,768

176,474,761

he

2005

11,002,040,568 -

18,019,723
128,590,344
5,951,516
3,105,260,732

19,986,542,674

12,756,618,997

14,259,862,883

‘1‘,48'0,626,712 3
358,007,684
845,097,657

2357,187472

13,858,977
2,414,139,716

2,262,500

987,184,200
196,815,162
523,382,139
: 1,439,896,196

206,344,487

1,895,145,720

2,237,500

654,984,405
: 168,688,397
403,503,999
1,375,255,072

+ 1,425,765,614

2,262,500

7,471,180,718

5,151,505,404

4,030,859,987

12,515,361,956
349218815
4,983,142,009

7,605,113,593
" 349,959,672
3,144,108,600

10,229,002,896
197,418,471
2,348,583,293

7,183,001,132

4,111,045,321

7,183;001,132

10.98
10.96

1098
10.96
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(TRANSLATION)

PTT EXPLORATION AND PRODUCTION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES )

STATEMENTS OF INCOME

FOR THE PERIOD OF NINE MONTHS ENDED SEPTEMBER 30, 2005 AND 2004

Notes

-Revenues

Sales
Revenue from pipeline traﬁsponzxtion
Other revenues o
] Gainon for;aigh cxchange‘ o ' 16
Interest incame
Other revenues
Share of profit from irivestments accounted for under equity method

Total revenues

Expenses

Operating exp‘enses
Exploration expenses
General administrative éxpenses.
Petroleum foyallics
Other expenses
Loss on foreign exchange - ) 16
" Depreciation, depletion and amortization
Director's remuneration ‘
“Loss frbm divestment <2

Total expenses

-Income before interest and income taxes

Interest expenses

Income taxes S : 8.1

Net income

Earnings per share 17

~ Basic.eamnings per share

-~ Diluted eamingé per share

The accompanying notes are-an integral part of these statements.

. Consolidated
2005

45,953,435,454

©1,434,314,989

163,956,316
531,423,613

73,212,193
139,775,935

ir>
=3
&=

33,305,034,870
1,180,473,178

132,052,030
. 64,402,740
115,465,964

28,288,870,893 -

360,418,849
18,974,812

6,974,655,343

34,797,428,782 -

35,642,919,897.

48,296,118,500

3,344,559,916
- 830,753,912
2,002_,622;345
5,606,469,336

6,479,046,026
6,993,750
577,873,705

2,632,679,083
. 267,879,644
1,421,890,918

4,094,414,875

614,806,048
6,024,091,029
6,562,500

1,744,423,793
184,963,162
1,031,269,742

3,536,108,863

499,507,877
4,319,864,713
6,993,750

18,848,318,990

15,062,324,097

. 11,323,131,900

29,447,799,510
1,012,976,443
11,517,319,654

19,735,104,685
1,021,100,780
7,947,564,945

24,319,787,997
559,425,373
6,842,859,211

16,917,503,413

10,766,438,960

16,917,503,413

25.88 -
25.83

16.50
1648

25.88
2583,




Unit :-Baht
. Decemﬁér 31, 2004
(Audited)

16,529,283,867- ’
" 3,676,780,967
2,792,598,210
68;825,055
S 44717242

828,603,454

‘ 3,026,524
134,128,227
15,967,807
228,711,087

24,322,842,440

30277459, 111

1,134,539,566

' 34,360,462,945
295,495,228

10,225,289
10,761,622
66,088,943,761
© 90,411,786,201




Unit : Baht
Jany
. December 31, 2004 *

(Audited)

9,264,427
120,629,381
2627673051
204,182,041°
7,295,652,482
398,903,664

10,743,307,046

118,565,650
10,076,953,781
8,518,015,866

3,553,686,543

301,414,298
et e e ettt

22,569,536,138

©33,312,843,184

3,322,000,000

3,266,662,000
11,702,886,000
(1,154,551,974) -

332,200_,000 _
16,900,000,000
26051746991
57,098,043,017
90,411,786,201



Unaudited/
Reviewed »

Unit : Baht

Jany

2004

8,027,894,369

47,629,198

5,365,430
1,765,163,699
9,846,052,696

554,488,660
16,622,862'

302,856,671

970,644,252

137,165,055
1,280,355,805
2,237,500
3,258,370,805
6,587,681,891
191,132,893
2,285,503,677

4,111,045,321

6.30
6.29'




Unaudited/
Reviewed

Unit : Baht

22,468,109,834

138,614,150
16,633,495
3,783,882,047

. 26,407,239,526.

1,434,606,066
28,735,260
835,345,951
2,826,173,611

402,762,912 -
4,170,969,838
6,562,500,
9,705,156,138
16,702,083,388
556,462,633 °
5,379,181,795
10,766,438,960

16.50
16.48
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(Increase) decqaz;se in materials and ;upplies - net
(Increase) decrease in working capitai from co-venturers
Increase in other receivables

Increase in accxyruedvinterest receivable E

Increas}. in other current assets

Increase in prepaid eXpenses

Increase in other non-current assets

Ancrease in accounts payables

‘The accompanying notes are an integral part of these statements.

(1,025,452,732)

(254,166,997)

"(125,091,879)

{27,588,190)

(476.921,762)

(444,445,000)

(7,055,910)

488,719,512

'(306,478,782)

73,348,556

(140,532,117) -

" (4,354,844)

(55,040,360)
(8,110,180)

102,192,750

(586,792,760)

(2,478337)

(34,322,202)
(77,632,676
(471,446,415)

(444,445,000)

(346934)

167,076,472

Unaudited/
i iewe
(TRANSLATION)
PTT. EXPLORA.TION AND PRODUCTiON PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES .
STATEMENTS OF CASH FLOWS -
FOR THE PERIOD OF NINE MONTHS ENDED-SEPTEMBER 30, 2005 AND 2064
’ - C , ~ Unit: Baht
Consolidated -~ o ' he Compan
2005. 5 . . 2004 : . 2005 - .. 2004
Cash flows from operating activities B _ P ‘
Net lncomé, ' 16,917,503,413 10,766,438,960 16,917,503,413 10,766,438,960
Adjusm;em to recoricile net income to ne.t cash
provided by (used in) oﬁerating activities
‘ . Share of r;et(proﬁt) from investrnems.ak:coumed for
under equity method (138.775935) (115,465,964) (6,974,655,343)  (3,783,882,047)
Amortization of up-front payment under Bongkot Gas Sale Agieement V96,053,082 : - 96,053,082 4 - .
Deprecia_tiqn depletioﬁ and amortization 6,47,1,864,385 6,016,909,388 43 16,988;551 : 4,168,@93,976 -
Amortization of bonds-issuing expenses. 7,181,641 . _7‘,131,641 2,875,862 2,875,85'2
_Amortization of prepaid expenses . 44,473,513 ' 41,‘282,§97 . - .
Bond Discount 831,637 831,637 - - -
Arﬂortizatipn ofcxplofation cosﬁ 198,495,138 . 13,507,713 1,385,4‘55 96,960
(Gain) loss on disp;)sal of aséets (5,215,870) 4,014,905 (4,834,34_4) 3,628,470
(Gain) loss.on disposal of material 218,244 (2,547,140)‘ 218,244 (2.§24,437)
Defc.rred income taxes » 2,050,541,187 ],008,6é1,475 . (647,376,203) 265,610,651 .
Income; recognized from deferred incorpe -(585,949,3 10_) (522,102,633) . o - ‘
E Unrealized loss.on foreign exchange‘ . 1,036,466,210 ) 766,9‘76,600 599,368,798 461,804,492
Loss on divestment 577,873,705 B - -
Unpaid djvidcﬁd - (20,250) - (20,250)
26,710,557,040 17,985,629,329 14,307,531,815 11,882,222,677
Changes in assets and labilities - .
(Increase) decrease in short-term investments 5,041,551,262 B (1,033,86‘7,256) 1.3,6'}6,780,967 369,625,579
(Increase) ;iecrease in trade receivables (1,472,039,484) 212,017,408 (32,290,782) ' 197,198,487.
[ncrease in trade receivable-parent company (2,098,425,164) (1,236,123,7‘93) (897,246,290) . (359,940,694)
Increase i inventorics (530,120,780) (29,470,465) - (6,490,876) ) (12,909,349) '

16,470,810
(54,995,168)
(55,319,403)
(2,463.363)
(67,314,187)

(3,334,430)

5,835,416 -



l . »

Changes in assets and liabilitiés (continued)

V(Decrease) increase in worl'(i-ng capital to co-venturers
Increase in accrued expcr{ses . ‘

" Decrease in accrued interest payable

] .(Decrease) increase i_n income tax payable

Increase in other current liabilities
Décrease in deferred inc“ovm.e
(Decrease) increase in other non-current liabilities '

Gain from translation foreign entities' financial statements

Net cas&l provided by operating activities
Cash flows from investing activities
'(lngrease) decrease in .1oan_s' to related party
' Increase in investments accounted for ﬁndcr equity method
- Dividend from relatea parties
Cash received from divestment
[ncrease in property, plant and equipment
Increase in intangible assets
Ne‘t cash used in investing activities
“Cash ﬂowhs from financing activities
Increase inlloan from related company
Cash received fycm com‘n‘lon ;hare i;suing
" -Dividend paid
. >Net cash u;ed in ﬁnancing acﬁvilies
Net increase ('de'crease) :in cash and cash ;quivélehts

Cash and cash equivalents at beginning of the period

Effects of exchange diffgrences

Cash and 'cash equivalen}s at end vof‘the period

’ Supplexﬁentary cash flow information

Net cash paid during thé period for
Interest expenses

[ncome taxes

The accompanying notes are an integral part of these statements.

PTT EXPLORATION AND PRODUCTION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

FOR THE PERIOD OF NINE MONTHS ENDED SEFTEMBER 30, 2005 AND 2004

Unaudited/.
. (TRANSLATION)
STATEMENTS OF CASH FLOWS
Unit : Baht
g;ggso}g'antgd Th n
2005 2004 2005 2004
87,860,235 (34,866,065) 12,287,121 (61,881 467)
6,223,152,449 .l.007,588,293 3,586,233,658 ) 377,134,900
(15,446,339) (18.904,104) (171,907,639) (180,722,490)
905,030,822 1,081,195,934 54,638,735 (433,773,086)
571,392,576 147,204,518 166,771,777 15,358,771
- (361,389) (164,558): - .
(107,581,901) " 7235,072,890 49,571,201 67,397,603
(56,786,626) (117,381,626) - .
6,677,131,204 (126,673,801) 5,007,960,020 ' (83,132,071

33,387,688,244

17,858,955,528

19,315,491,835

11,799,090,606

(399,500,000)

73,060,000

8,909,077,510

(35,825,684,892)

(500,000)
318,953,200

(14,625,296,507),

(8,141,339,569)
(399,404,697)
‘17,150,105

(9,102,188,030)

540,159,808 -
(95,344,496)

- (7,036,122,855)

(20,412,404) (73,415,413) (40,703,770) (37,521,874)
(27,272,459,786)  (14,380,258,720) ~  (17,666,485,961) (6,628,829,417)
- - 218,353,708
197760900 97,440,000 197,760,900 97,440,000
(9,477,842,720) _ (4403,370,773) (9,477,842,720) (4,403,370,773)

(9,280,081,820)

(4,305,930,773)

(9,061,728,112)

(4,305,930,773)

(3,164,853,362)

23,778,245,260

(827,233,965)

19,062,620,477

(7,412,722,238)

16,529,283,867

864,330,416

10,683,224,628

20,613,391,898

23,031,804

18,235,386,512

150,867,562

9,116,561,629

6,797,854

11,547,555,044

12,572,688 ~

20,636,423,702

18,386,254,074

9,123,359,483

" 11,560,127,732.

1,024,670,011

12,672,542,278
N :

1,040,193,340

8,118,882,858°

726,189,283

7,384,747,406

738,763,365

5,592,200,585
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_ . Management Discussion and Analysis of Operating Results for Q3 2005

‘1. PTTEP Performance |

Thailand’s economy in three quarters of year 2005 still demonstrated growth even though
the upward trend of oil prices continuously influenced the Thai economy. This has led to
increased demand rates for power and natural gas, 6.4 % and 11.2 % respectively, when
.compared with the first nine mdnths of 2004. Regarding petroleum sales, PTTEP’s sales
volume averaged 147,532 barrels of oil equivaleént per day in the nine months of 2005
which was higher than the 2005 sales volume target of 144,000 barrels of oil equivalent
per day. ‘The reason stemmed from the acquisition all the shares of the Pogo group in
Thailand. . Also, PTTEP realized immediate proportional interests of petroleum sales in
petroleum concession blocks B8/32 since September 2005. ' -

The notable Bus,ihesé aspects of PTTEP and its subsidiaries in ﬂ]é third quarter _6f 2005 are |
 summarized here. : :

PTTEPO. signed a Farm-in/Farm-out agreement to acquire the interest in the Merangin I
Production Sharing Contract (PSC), with PT Medco E&P Merangin on January 18, 2005.
The participating interest for PT Medco E&P Merangin- (Operator) is 61%, and for
PTTEPO 39%. Block Merangin I covers an area of approximately 3,200 square
. kilometers, and is located onshore, in the south of Sumatra, Indonesia. An initial primary

geological study for block Merangin I indicates crude oil potential.

The joint venture partners (sellers) signed a Gas Sales Agreement for the Phu Horm .
project with PTT Plc.(buyer) on July 19, 2005. Gas production is expected to commence
at the Daily Contract Quantity(DCQ) of 79 million cubic feet per day (MMCFD) in the
fourth quarter of 2006. Successful gas production from the Phu Horm project will indicate

a major success in developing gas fields in the north-east of Thailand.

PTTEPI signed the Production S‘haring' Contract (PSC) to become the Operator, with
100% interest, in petroleum exploration project Block M-1 1, Union of Myanmar, on July
25,2005. ' ' '

PTTEP established Diamond Petroleum Company Limited on September 9, 2005 to carry
out petroleum exploration and development activities in Thailand. Diamond Petroleum
~ Company Limited’s fully-paid up registered capital is US 50,000 dollars, consisting of -
- 50,000 ordinary shares at US-1 dollar each. - : ; , :

2./ Résults...




" 2. Results of Operations '

2.1 Results of Operations - Quarterly Compari'son

Eamings summary - o | 2 Quarter "A3"d Quarter | 3% Quarter
(Unit : Millions of Baht excepting Baht per share S| 2005 | 2005 | . 2004
amounts) o o |

Income from continuing operations

Exp)ora‘tion‘and production ‘ ‘ o 4939 | 6414 4,318
Pipelines | | e %2 | 702
Others | ‘ | e | (199) (909)
Total net income - o 5480 | 7,183 4,111
| Diluted earnings per share - from co,ntinumg operations’ 837 1096 | 1 6.29 |
Total‘ Revenpés_- from Current Operational Results 14,796 ‘ 19,987 [ 12,757 |

2.1.1 Third Quarter of 2005 compared with Third Ouarte‘r‘ 0f-2004

‘For the results of operations in the third quarter of 2005, PTTEP and its -
subsidiaries’ net profit was Baht 7,183 million or Baht 10.96 per share-diluted, an
increase of Baht 3,072 million or 75% when. cdmpared’ with the same period last year’s
net profit of Baht 4,111 million or Baht 6.29 per share-diluted. PTTEP and its.
“subsidiaries’ return on shareholders’ equity in this quarter was 36.98%. '

On August 17, 2005 PTTEP Offshore Investment Company Limited (PTTEPO).
acquired the shares of Pogo group in ‘Thailand which comprises 59.94% interest in
Thaipo Conlpahy.Limited (the company’s name has been changed to Orange Energy
Limited) and 27.78% interest in B8/32 Partners Limited for a total amount of Baht 20,262
million as per Stock Purchase Agreement: The agreement was signed with the group of
- Sellers, Pogo Overseas Production B.V. and Pogo Producing Company, which is the non

-operator and which also has participation interest in petroleum concession Blocks B8/32
and 9A. Results of _opérations for September 2005, including the Financial Status of
Orange Energy Limited and B8/32 Partners Limited have been consolidated in PTTEP’s
- Financial Statement based on the proportion of shares in the agreement. :
B ’ ' | - -3-/for this...




3.

~ For this quarter, - the total revenues of PTTEP and its subsidiaries amounted to
Baht 19,987 million, an increase of Baht 7,230 million or 57% when compared with Baht
- 12,757 million for the same period last year. This increase was mainly due to an'increase
~ in sales of Baht 7,114 million or 59%, resulting from the higher average petroleum salesl '

- price to USD 31.47 per barrel of oil equivalent (BOE) when' compared with USD 23.83

_barrel per BOE for the same period last year. In addition, the increase in sales volume in -
- this quarter rose to' 160,678 barrels of oil equivalent per day (BOED) when compared
with the same period last year of 135,456 BOED. This increased sales derived mainly
from the natural gas and condensate sales from the Bongkot, the Pailin and the Yetagun
projects, and the crude oil sales from the St, B8/32 and the Nang Nuan projects.

PTTEP and its subsidiaries’ interest income increased mainly as a result of higher -
- fixed.deposit and Treasury Bills.

PTTEP and 1ts subsidiaries incurred expenses in this quarter of Baht 7471

- »mlllron an Increase of Baht 2, 319 mullion or 45% when compared with Baht 5,152

million for the same period last year. This increase was the net effect of

(1) an increase ‘in operating expenses, mainly as a result of the cost from the
Nang Nuan project which started to produce at the end of the second quarter
of 2005 and the mamtenanee costs from the B8/32 the Bongkot and the -
“Pailin projects. '

(2) an increase in depreciation and amortization expenses, mainly due to the
" amortization of the excess of the cost of acquiring Orange Energy Limited
and B8/32 Partners Limited and the depreciation from the Bongkot, the Nang
Nuan, the Pailin and the UNOCAL III projects due to an ‘increase 1n
production volumes and completed oil and gas properties. |

“(3) hrgher admrmstrahon expenses, mainly - .due - to ' the cost of Speeial
o Remuneratory Benefits from the B8/32 project and the amortization of up- -
+ front payment in accordance with Bongkot Gas Sales Agreement

(4) an ncrease in exploration expenses, mainly due to 3D seismic costs from the '
Pailin and the MTJDA project. .

(5) an inerease in petroleum royalties due to higher sales revenue.

(6) PTTEP_and its subsidiaries had a foreign exchange loss in this quarter that .
- amounted to Baht 14 million when compared with the loss in foreign
“exchange at Baht 206 million for the same period last year.

PTTEP and its subsidiaries had increased ineome tax expenses. of Baht 1,839 »
- million due to the higher taxable profits. B

-4-/2.1.2 Third....
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212 Thll‘d Quarter of 2005 comjared with Second Ouarter of 2005.

“For the results of operations in the third quarter of 2003 PTTEP and its .

 subsidiaries’ net profit was Baht 7,183 million or Baht 10.96 per share-diluted, an -

increase of Baht 1,703 million when compared with the prev1ous quarter net proﬁt of
Baht 5, 480 mﬂhon or Baht 8.37 per share-diluted. : ‘

For this quarter, total revenues of PTTEP and its subsidiaries amounted to Baht-
19,987 million, an increase of Baht 5,191 mllhon or 35% when compared -with Baht
14,796 million for the previous quarter. Thls increase was mainly due to an increase in
sales of Baht 5,091 million, resulting from the higher average petroleum sales price to
USD 31.47 per BOE when-compared with USD 28.14 per BOE for the previous quarter
-~ and the sales volume increase in this quarter to 160,678 BOED, when compared with the
previous qu’artef 0f 139,035 BOED. The higher sales revenues derived mainly from the
natural gas and condensate salés from the Bongkot and the Pailin project and the crude

oil sales from the S1, the B8/32 and the Nang Nuan projects. - o

PTTEP and sub51d1ar1es also reahzed their share of net income from assoc1ated
" companies from the net income from Thai Oll Power Co., Ltd

~ In this quarter, PTTEP and its subsidiaries incurred expenses of Baht 7471 .-
million, an increase in Baht 1,791 mllhon or 32% when compared with Baht 5630 million
for the previous quarter. This increase was mainly due to the net effect of '

" (1) an increase in petroleum royaities due to higher sales reyemie.»

(2) an increase in operating expenses, mainly due to the cost from Nang Nuan
project which started to produce at the end of the second quarter of 2005 and
the maintenance cost from the B8/32, the Bongkot and the Pailin projects.

(3) higher deprematlon and amortization expenses, mamly as a result of the .'
amomzatlon of the excess of the cost of acquiring Orange Energy Limited
and 88/32 Partners Limited and the deprec1atlon from the Bongkot prolect

" duetoan increase in productlon volume.

(4) 'an increase in admmlstratlon expenses mainly due to the cost of Special
Remuneratory Benefits from the B&/32 project.

PTTEP and s_ubéidiaries had increased income tax expenses of Baht 1,687 million
due to the higher of taxable profits. ' ‘ ‘ 4

" _5-/2.2 Results...
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2.2 Resul‘ts of Operations — For the First Nine Months Compaﬁspn

Eammgs summary : - ' . First Nine Months -

(Unit: Millions of Baht exceptmg Baht per share " 2005 2004
- amounts) ' .
Income from continuing operations ) ‘ v
Exploration and productlon _ , ' 15236 - 10691
" Pipelines . . o , 2,678 . 1,889
- The others ' ‘ . 996y . . (1,814)
- Total netincome = ‘ 16,918 - 10,766
Diluted earnings per share .— from = continuing 25.83 - 16.48
operations _ ' : B '
- Total Revenues - from Current Opérational Results .~ 48296 34,797

_ F_dr. the results of operations in the first nine months of 2005, PTTEP and its
subsidiaries’ net profit was Baht 16,918 million or Baht 25.83 per share-diluted, an
increase of Baht 6,152 million when compared with the first nine monfhs of 2004 net
- profit of Baht 10,766 million or Baht 16.48 per share-diluted. :

For the first nine. months of 2005, total revenues of PTTEP and its subsidiaries
amounted to-Baht 48296 million, an increase of Baht 13,499 million ‘or 39% when
- compared with Baht 34,797 nnlllon for the first nine months of 2004. This increase was
mainly due to an increase in sales of Baht 12,648 million, resulting from the higher

average petroleum sales price to USD 28.50 per BOE when compared with the first nine -

*.months of 2004 of USD 22.84 BOE. In addition, sales volume increased for the first nine

months of 2005 to 147,532 BOED when compared with 132,592 BOED for the first nine -

months of 2004 . The hlgher sales derived mainly from the natural gas and condensate
sales from the Bongkot, the Pailin and the Yetagun pro;ects ‘

PTTEP and its, subsidiaries’ interest income for the first ‘nine months increased .
mainly asa result of higher fixed deposit and Treasury Bills.

PTTEP and subsidiaries had a foreign exchange gain for the ﬁrst nine months. of
2005 amounting to Baht 164- million whereas there was a foreign exchange loss of Baht
. 615 mﬂhon for the first nine months of 2004.

_ PT TEP and 1ts subsmhanes incurred expenses for the first nine months of 2005 of
~Baht 18,848 million, an increase of Baht 3,786 million or 25% when compared with Baht .
15,062 million for the first nine months of 2004. This increase was the net effect of -

-6-/(1) z"i'zcurre‘d.,i.
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(1) incurred losses on dlvestment in New Links Energy Resources lelted (New
Links) ‘which -is a shareholder of PT Medco Energi Internasmnal Tbk
(Medco) for the first nine months of 2005. '

(2) an increase in petroleum royalt1es due to hlgher sales revenue

(3) hl_gher operating expenses, mainly due tQ the cost of Nang Nuan project
which started to produce at the end of the second quarter of 2005 and the-
- maintenance cost of the Bongkot, the Pailin and the B8/32 projects.

(4) an increase in exploration expenses, mainly due to the write-off of dry wells

~ in the Algerla 433a&416b and the Yetagun projects, and 3D seismic and 2D

seismic costs from the L53/43, the 154/43, the G4/43, the Algeria
433a&416b, the Pailin and the MTJDA projects.

(5) an increase in depreciation and amortization expenses, mainly due to the
~ amortization of the excess of the cost of acquiring Orange Energy Limited
and B8/32 Partners Limited and the deprec1at10n from the Bongkot, the Nang
Nuan, the Yetagun and the Pailin projects dué to an increase in productlon
volume and completed oil and gas properties.-

PTTEP and its subsrcharres had increased income tax expenses of Baht 3,569
mllllon due to the higher taxable proﬁts

3 Financial position

As of September 30, 2005, PTTEP and its subsidiaries had total assets amounting
-to Baht 131,264 million, which was Baht 19,319 million higher than the end of 2004.
This increase was mainly due to the net effect of (1) an increase in oil and gas properties
of Baht 30,368 million which is a consolidation of the properties from the B8/32 and 9A
project of Baht 10,362 million and the excess cost of Orange Energy Limited and B8/32
Partners Limited acquisition of Baht 12,645 million (2) a decrease in cash and cash
equivalents and short-term investments of- Baht 8,184 million; resulting from the cash
- flow used in the acquisition in Orange Energy Limited and B8/32 Partners Limited and -
 interim dividend payment, whereas the cash flow received from operations and from
. divestment of New Links, which is a shareholder of Medco and ¢ 4) a decrease in
investments accounted for under ‘equity method of Baht 9, 319 million due to the
divestment in New Links as mentioned. '

Most of the current assets of PTTEP and its subsidiaries as of September 30, 2005

were in cash and cash equlvalents short—term investments, parent company recewables

- -7-/and accounts...
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and accounts receivables. A large proportion of the non-current assets were (1) assets
used in joint-venture exploratron and production, presented under the title of Property,
Plant, and Equipment, and (2) investments in associated companies, Thai Oil Power Co.,
Ltd. and Energy Complex Co., Ltd., presented under the title of Investment Accounted
for under Equity Method. ‘ '

PTTEP and its subsrdlanes had total habﬂmes of Baht 66,362 million, which was -
higher.than the end of 2004 by Baht 11,516 million, mainly resulting from (1) an increase
in accrued expenses of Baht 6,276 million due to the Special Remuneratory Benefit cost
from the B8/32 and 9A preject, and higher investment in oil and gas properties from the
Arthit, the B8/32 and. 9A project (2) Deferred income tax and provision for
. decomnnssronlng cost for the B8/32 and the 9A projects amounting to Baht 3 215

mr]hon

As the company issued unsecured unsubordinated bonds amounting to Baht 2,500
million, the bonds bear an interest raté of 4.625% per annum and have a maturity period
of 15 years, to be redeemed on Mzrrch 27, 2018..0On Sepfembe_r 27, 2005 the Company
_ 'entered'into a swap agreement with a bank to swap Baht to USD (Cross Currency Swnp)
amounting to USD 60.83 million. Under this agreement, interest is charged at the rate of

3.85 per annum until the expiration date.

PTTEP 1ssued warrants to directors, managements andemployees of 2 million
- units on August 1, 2002, 2 million units on August 1, 2003, 2.8 million units on August
"1, 2004 and 2.8 million units on August 1, 2005, with the exercise prices of Baht 111 per
share, Baht 117 per share, Baht 183 per sharé and Baht 278 per share respectively. As.of
September 30, 2005, the total number of shares exercised were 2.76 million share units
and the outstandlng number, of warrants was.6.84 million unlts '

On August 08, 2005, PTTEP registered the change mn paid-up capltal to Baht
3, 273 80 million for the issuance and payment of 654.76 million ordlnary shares. '

As of September 30, 2005, PTTEP and its. submdrarres had a net cash ﬂow from
opera‘nons that amounted to Baht 33388 mllhon. Most of this was cash received from
operating activities. PTTEP and its subsidiaries had a net cash flow from investment
‘activities that amounted to Baht 27272 million. Mest of this was from (1) acquisitions in
'Orange Energy Lmnted and B8/32 Partners Limited amounting to Baht 20,262 million
v‘ (2) cash flow. used in investment in oil'and gas propertles in the Arthlt the Bongkot and -

-8- /the Pailin...
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- the Pailin projects ovaah_t 15,563 million (3) cash received from the divestment in New -
‘Links, which is a shareholder of Medco, which amounted to Baht 8,909 million (4)
dividends received from Thai Oil Power Co., Ltd. amountmg to Baht 73 mllhon and (5)

- mvestment in Energy Complex Co Ltd. which amounted to - Baht 400.

- In addition, PTTEP and its subsidiaries had a net cash flow used m ﬁnancmg
activities that amounted to Baht 9,280 million, resultmg from- (1) dividend payments to
shareholders amountmg to Baht 9,478 million (2) cash received from the issuance of :

ordmary shares for the exercxse of warrants amountmg to Baht 198 million.

As of September 30, 2005, PTTEP and its subsidiaries had cash and cash
- equwalents of Baht 20,636 million, a decrease in Baht 3,142 million from the end of
2004. '




| “usHn dan. mﬂmnavwanﬂimnaau 60 (NTY)
~PTT Exploratlon and Productlon Public Company Limited

) 'PTTEPNO.'LQlO/'L.HL}z noos " Finance Department " -
' o ' P o Tel 0-2537:4509

" November '3 .-, 2005

" President -
The Stock Exchange of Thailand -
62 Ratchadapisek Road, Klongtoey -
Bangkok 101 10

Subject: Notlﬁcatron on the Result of the Exermsmg of Warrants 1ssued in the year '
2002 . : R

~ Attachment: _Report on the Exer’ci’sing of Warrants °

~ Dear Sir, ‘
. -. .,

‘Reference is made to the 2,000,000 units .of warrants issued by PTT Exploration

" and Production Public Company Limited on August 1, 2002 which were allocated to -

 PTTEP directors, management, and employees.. The warrants are exercisable on the last
workmg day of every three months starting from the first exercise date specified on the

; warrants at the exercise price of Baht 111. The first exercise date ‘was July 31, 2003 L

Please be informed that on the tenth exerc1se date of October 31 2005 a.total of 56 people
‘who are PTTEP management and employees exercrsed the warrants for total amount of -
- 40, 100 shares, resulting in ‘the: remammg outstanding warrants of 590,700 units, and the '
~ remaining shares reserved for the exercise of warrants of 590,700 shares details as per ‘
.attachment ' :

" Yours sincerely,

_MarootMr_igadat . o
President - - o

_ uuﬂinsmw Tusula faina Hunu von. dw. smsundmasu "yssunfma” :
 Effectiveness and Trunsparency drive our Growth and Slabllaty At P'I'TEP we cemmli to strong ™ Corporate Governume n

‘mmimtma'}u HaviaN. 555 auWinmAidn L’nmﬁ)ﬂ’m‘: ﬂ‘N WY 10900 3. +66(0) 2537-4000 uind: +66(O) 2537-4333, 2537-4444 hitp://www.pttep.com
PTTER Cfiice Building, 555 Vibhavadi-Rangsit Road, Chalucnm\ Bangkok 10800 Thaiand Tel, +66(0) 2537-4000 Fax. +00(0) 2537-4333, 2537-4444 hip//www.pliew.com



- Report on the exercising of warrants (Form 81-5)

1. - Details of warrant offering and new shares reserved for warrant conversion

The |ssurng company

PTT Exoloratlon and Productton Public Comoanv Limited
Type of secunty Warrants '

-Matunty _S_M v

' Type and vatue of cotlateral None

' Number of warrants issued 2, OOO 000 unlts '

Sale price per- unit. O Baht-. K

Interest rate of rate of retUrn None

Rrght for shareholdlng None

, Number of new shares reserved for the exercise of warrants ,OOQ,OOO share

\Exer0|se pnce 111 BahQshar _ J,: :

' Exercise period L | '_ o 5 A

. The Comoany's directors management‘and employees are able to oo'n'vert 25%;01'c the

‘ allocate'd warrants per vear at the end of»Lar tvear 2, vear 3 and vear 4' The warrants

- that are vahd for conversron are exer01sable every - 3 months, from the ﬂrst exerotse date' ‘

- that'is soeolﬂed in the warrants untrl the exgrv of the warrants

‘The ﬂrst 25% of the allocated warrants are exercnsable on Julv 31, 2003 After thrs date |

the warrants that are vahd for conversion  can then be exercused every following
. 3 months, that is at the-end of Ovctober January, April and Juty»of each year: _The: final
oonversion date'is July 31, 2007. e |

" The second 25% of the allocated warrants are exercisable on July 31, 2004. _After this
‘ d'ate the wa‘rrants that are valid for conversion can"then'be'exercised e\/ery following -

3 months that |s at the end of Ootober January, Aonl and July of each vear The ﬁnat.

~_ gonversion date is Julv 31, 2007




The third 25% of the allocated warrants are exercisable on July 31, 2005. After this date,

the warrants that are valid for conversion can then be exercised every following

The final -

3 months, that is at the end of October, Januarv.bAofiI and July of each vear,

- conversion dat'e is July 31, 200?.

N The fourth 25% of -the allocated warrants are exercisable on July 31, 2006. _After this -

date, the warrants that are valid for conversion can then be exercised every following

3 months, that s at the end of October, January, April and July of e.a”ch year.

'conversioh date is July 31 .2.00'7.

" Date of submitting filing May 13, 2002

Effective da»te”of._filing} :

Exercise date for this report:

July 30,2002
October 31, 2005

. Ex'e:rcise.p'ricef for this report 111 Baht/share

2. Exercise and _AIIOtment

21 Exercise

The ﬂha_l -

Number of

persons -

Number of warrants

(Units) .

- Numbér’ of shares

_al!otted for the exercise

. of warrants

(Shares)

: Percentage of total :

~ shares aliotted .;fdr

the exercise of

.warrants -

Ministry of

Finance* -

Director .

 Management

| and Employee

. 39,700

139,700

- 1.99

1 PTf Emplqyee*f

Retirement

Employee

| Employee's heir -

400

400

©0.02

SuB-purchasing

person

Total

56

40,100

40, 100

201

*The rights of PTTEP directors who are governmental officials were exert:lsed by the Ministry of Fmance
* *Employees on secondment from PTT Public Company Limited on the date of allocatlon ) .




2.2 Allotment

Number of shares

Numberof | Number ef-warrants . ‘Percentage of total .
- persens (‘.Units) - allotted for the exercise shares allotted for
» ‘ ' ofwarrants ,‘ the exercise of-
= (Sh:aresi warrants
Ministry of - - : | .
Finance,*-
Director. - - - -
Management 55 ©139,700 '39,700 1.99
and Employee 4
PTT Employee** - - - -
Retirement ' - - - - -
émployee ) _
| Employee's heir 1 - 400. 400 0.02
.‘Sub-purchasing' - - - .
persen
Total 56 40, 100 40 100, 201

*The rights of PTTEP directors who are governmental officials were exercrsed by the Ministry of Fmance

“ **Employees on. secondment from PTT Pubhc Company Limited on the date of allocation

3 Additional-‘infform,ation

3.1 - Reasons feranyA'd'iscrepancy between the number-of persons requestingtne

_exerCise of warfants and the number‘ef‘persons receiving the allotment (if any)

None

3.2. Reasons for any dlscrepancy between the number of warrants submrtted forthe -

exercise a_nd the number of warrants to be exercised (if any)

None

- 3.3 Reasons for any drscrepancy between the number of reserved shares for the'

exercase of warrants andthe number of allotted shares for the exerorse of warrants -

(rf any)

None .~

o

.34 'The accumulated unlts of converted warrants rncludrng thlS exerC|se

1 409 300 unlts




' 3.5 : The,'ac_cum“ulvated number of alloﬁed shares for the exercise of_warrants-inéluding =
this éx_ercise - -
1,409,300 shares

3.6 The 4remaining'u_nits of unconverted Warraﬁts
590,700 units | |
3.7. | The remaining number_ of reserved shares férthe‘exverci’s‘e’ of.warrants |

590,700 shares

Itis certified that the information in this report is true and accurate.

pT bt

-~ (Maroot Mrigadat) * = -
' ‘President -
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U3¥n dan.nnanas wandinsiden ia (umqm) |
PTT Exploratlon and Productlon Publlc Company lelted

PTTEP No."1.9_10/L.UfL'¥3/2005> L F;nanceag,;arzmem
' o o Tel 025374509 A"

' AN’ovembe'r 8 , ZOQS =

President
- The Stock Exchange of Thailand
62 Ratchadapisek Road, Klongtoey
.Bangkok 10110.

Subject. Notification on the Result of the Exercrsmg of Warrants 1ssued in the year "
' 2003 - o

Attachment: Report on the Exercrsmg of Warrants

Dear Sir, ,
‘f'j . -
.'Reference is made to the 2,000,000 units “of warrants 1ssued by PTT Exploratron
. and Production Public ‘Company Limited on ‘August 1, 2003 which were allocated to
PTTEP management, and employees. - The warrants are exercisable on the last workmg ‘
day of every three months starting from the first exercise date specified on the warrants at - -
the exercise prlce of Baht 117 The ﬁrst exercise date was J uly 30, 2004. '

Please be inforimed that on the s1xth exercise date of October 31, 2005 a total of 65 people

“who are. PTTEP management and employees exercised the warrants for total amount
of 42,400 shares, resulting in the remaining: outstanding warrants of 1,072,800 units,
and the remaining shares reserved for the exercise of warrants of 1, 072, 800 shares details -
as per at‘tachment o

" Yours sincerely, - ‘ D
Maroot ergadat - " o
: Pre51dent cLoL T -

fius:ansmu ﬁIsuh iina dury don.dow. smsuniiulasu ussEniun”
Effectiveness and Transparency drive eur Grewth and Stbility < At PTTEP we commit to sirong “Corparute Governance ™

2AIENAN Umnﬂw 555 OUINNRTIER mmmani mqmwa 10900 Tmi +66(O) 2537-4000 thmr +66(0) 2537- 4333 2537- 4444 hnp /1wwaptiepcom -
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Report on the exercising of warrants (Form 81-5)

1. Details of warrant offering and new shares reserved for warrant conversion

The lssuing'company ‘

. PTT Exploration and Productron Publrc Comoanv lelted

Type of securrty Warrants

Maturrty years

‘_ Type and'value of'collateral No

' Number of warrants |ssued 2 OOO 000 units
‘Sale prrce per unit 0 Baht N “
* Interest rate or rateof return Nohe‘
Rrght for shareholdlng None }
a Number of new shares reserved for the exercise of warrants .QOO 000 share

' Exercise price 1_17_B_a_bﬁh_ar__e R /'
Exercrse penod | | “

‘The'COm'oanv’s directors management_and errtolovees are able to canvert 25% of the

allocated warrants per vear at the end of vear 1. vear 2avear 3 and vear 4. The warrants

that are valid for conversron are exercrsable every 3 months from the flrst exercise date’

.  thatis specified in the warrants until the expiry of the warrants

The frst 25% of the allocated warrants are exercrsable on Julv 31 2004 After thls date,

E the warrants that are valrd for conversion . can then .be exercrsed every followrno

3 months that is at the end of October Januarv Aonl and Julv of each vear The‘ﬂnal'

. _ onversuon date is July 31. 2008, -

The se‘cond 25% of the alloca'ted warrants'are exercisable on'-Julv 31, 2005. After this .
date the warran‘tsthat are valid for conversion can then .be _exercised every following

3 months that is at the end of Octobe;‘, Januagr April and July- of each__year., ‘The final
‘con‘version'd'ateis July 31, 2008, S R




~ The third 25% of the allocated warrants'are gxercisable on July 31, 2006. -After this date,

the warrants that are valid for conversion can then be exercised every following

3 months, that is at the end of October, January, Abri! and July of each year. The final '

' conversi_on-'date‘ is July 31, 2008,

The fourrth‘ 25% of .th‘e allocated wa[rahts are exefcisable on July 31, 2007. ‘After this-

date, the warrants that are valid for conversion can then be exercised every following -

3 months, that is at the end of October, January. April and July of each year. The final _

‘conversion date is July 31, 2008, -

~ Date of submitting filing - April 23, 2003

Effective date of filing

July 2, 2003
Exercise date for this report *October31,.2005

o Exercvi‘se price ‘f‘orlthis__report‘ 117 Baht/share

2. Exercise and Allotment.

2.1 Exercise

Number of

Percenia’ge of total

" Number of warrants . Number Qf‘sharies.
person‘s‘ . {Units) - ] _ai_lotted for the exercise shares allotted for
‘ . of warrants the exercise of .
(Shares) - warrants

‘| Management _ 65 42,400, 42,400 | 212

' -‘anc‘l Employee. | ' o ‘

" .| PTT Employee™ - - -
Retirement . | - . - . .
Employe_er.

| Employee's heir - . . _ -

. - Sub-purchasing - - -
“person - ‘ .

Toal .. | 65 42,400 42,400 | 2.12

- *Employees on secondment from PTT Public Company Limited on the date of allocation




2.2 Allotment
‘Number of‘ : Number,of warrants Number of shares ’ Pércentage of iotal
persons - : (Units) allotted for the exerciée shares allotted for- |
- | of warrants | the exercise of -

‘ ‘ . (Shares).  wafrents
Management - | - 65 o 42,400 42,400 S 22
and Employee ‘ . ' h
PTT Employee* - . Lo S S R
Retirement - - ' - e | -' -
Emblo'yee

| Employee’s heir - - IR _ o _ L
'Sub-purchasing |- - : - s ' -l - -
person - - . | o . ’ B
Total 65 . 43400 ST a2400| 0 212

*Employees on secondment from PTT» Public Company Limited on the date of allocation

3'. h

3.1

3.2

33

3.4

- 3.5

; .

Additional information

. Reasons for any discrepancy between the number of persons requesting the

exercise of warrants and the numbef Qf pérsohs receiving the allotment (if any)

None .

Reasons for any disc'repancy between‘ the hdrﬁber of wérrahts submitted forthe

exercise and the number of warrants to be exerdised (if any)

"None -

Reasons for any discrepancy between the humbér_ of reserved shares for the
exércis_e of warrants and the number of aIIOttéd_ shares for the exercise of warrants

(if‘any)

 None' -

The accumulated units of converted warrants including this exercise

o

927,200 units

The accumhlated numbér of allotted_sha'res- for the exefcisé 'of,wérrénts including

_ this exercise -

927,200 shares




3.6

37,

The remaming unrts of unconverted warrants

1, 072 800 un|ts

- The remalmng number of reserved shares forthe exerc:se of warrants -

21,072, 800 shares :

- Itis certified that the information in thi_s report is true and aecurat_e.

MLM/

(Maroot Mngadat

Pre5|dent




Flerl Wil A UNT L Jo

V3En dandsouezsdallas@ey 9iva (envy)
PTT Exploration and Production Public Company Limited

PTTEP N0.1.910/.‘L.L|-1.%‘+/2005 S o Finance Department
R Tel. 0-2537-4509 .~

November 8,2005 . A B : o '

President - . - o I
The Stock Exchange of Thailand . ' SRR ’ o

- 62 Ratchadapisek Road, Klongtoey
Bangkok 10110 -

‘Subject: " Notification on the Result of the Exermsmg of Warrants 1ssued in the year - .
o 2004 ‘ - ‘ |

Attachment:. Report on the Exercising of Warrants

i

- Dear Sir, ‘
. Reference is made to the 2,800,000 units of warrants issued by PTT Exploration
and Production ‘Public Company Limited on August 1, 2004 which were allocated to
"~ PTTEP management, and employees. The warrants are exercisable on the last working

- day of evety three months starting from the first exercise date specified on the warrants, at -

~the exercise price of Baht 183. The ﬁrst exermse date was July 29, 2005. .

_Please be informed- that on the second exercise date of October 31, 2005, a total of 91
people who are’ PTTEP management and employees exercised the warrants for total
amount of 88,900 shares, resulting in the remaining outstanchng warrants of 2,204,400

~ units, and the remaining shares reserved for the exercise of warrants of 2, 204 ,400 shares

. details as per attachment : : SENE : :

" Yours sincerely,

| Mafdot'Mrig_adat :
- President . - »

: . fius:dnSmuw iUSuTa fdina iiusu von.dw. smsunaimasu ussunnma :
Eﬂec!iveness and Transparency drive our Growih and Stability - At PYTEP we commit to strong "Corpomi'e Governance™

AN Uam an. 555 auINIATER 1wAIRdnT NTavMe 10000 s +66(0) 2537- -4000 wilnd: +66( ) 2537~ 4333 2537~ 4444 htlp//v'ww pttep com
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Report on_the .exercis'inq. of warrants (Form 81-5)

1. Details of war-rant offeringand new shares reserved for warrant conversion

The |ssumg company

PTT Exoloratnon and Productlon Pubhc Comoanv lelted
. Type of securlty Warrants ‘
Matunty M

| TYDe and value of collateral N_dn_e

T\tumber of‘w_arrants issued - 2,800,000 units

Sale pric'e"p'er‘unit O_Ba_ht B |

Interest rate 'or'rateof -return Nong

| R|ght for- shareholdlng None . _

Number of new shares reserved for the exercise of warrants 2,800,000 shares

'7 Exercrse price 183 Baht/share o /

‘Exercise period

. The Company’s directe‘rs manadement and emolovees are able to convert 25% of the

. allocated warrants Der year at the end of year 1 year 2, vear 3 and vear 4. The warrants

: that are valld for conversnon are exercrsabte every 3 months, frorn the first exercise date

. that is specified i in the warrants until the expiry of the warrants.

The ﬂrst 25% of the allocated warrants are exercrsable on Julv 31, 2005. After this date

.the warrants that are valid for conversnon can then be. exercrsed _every followmd

3 months that is at the end of October Januarv Apnl and Julv of each year. The final

conversron date is July 31, 20097

. Theseeond 25% of the allocated warrants are exercisable on July 31, 2006.. Avfter this .

date he warran s that are vali for conversion can then be exercised every followin

3 months that is at the end of Oc:tober, January April and July of each year. The final '
‘ ponversrgn date is July 31, 2009. | A 4



~ The third 25% of the allocated warrants are exercisable on July 31, 2007, After this date; -

the warrants that_are valid for-conversion can then be exercised every following

3 months. that is'at the end of October, January, April and July of each year. The final

i conversion date is July 31, 2009, ,

Thé fourth 25% of the allocated warrants are exercisable on July 31, 2008. Aﬁer {his'

. date, the warrants that are valid for- conversion can then be eﬁxercised.everv' following

conversion date is July 31, 2009, -

" Date of submitting filing May 31, 2004

~ Effective date of filing

‘Exercise date for this report

- Exercise price for this report 183 Bahtshare -

July 2. 2004
October 31,2005

2 ‘Exerc‘:i‘se‘and Allotment -

2.1 ‘Exercise -

3 m'onths%that is at the end of Oct.ob‘er.‘ Janﬁarv. April and July of each year. The final |

. _Numbér of

_ persons’

~ Number,of warrants

‘ (‘Un‘ifs)

Number of shares

“allotted for the exercise

.of warrants

(Shares)

" Percentage of_totalj

‘shares allotted for

| - the exercise of *

warrants

Management

. an-d Employe_e :

ot

88,900 '

188,900

3.18

PTT Employee*

Retirement

Employee -

Employee’s heir -

Sub—,pﬁrchasing

| person |

o

Total -

91

88,900

88,900

© 318

~ *Emiployees on secondment from PTT Public Coﬁpany Limited on the date of allocation




2.2 AI'Iotme_nt

Number of | Number of warrants | Number of shares | Percentage of total
* persons © - (Units) allotted for the exérCise Shares allottéd fo_.r
. ) - of warrants ‘ the exercise of
S , o ('Share‘s)’ T a warranfs :
Manegement | ‘91 | 88900 | . 88800 | . 318
and Employee o v S L o
PTT Employee* - | - - o . ' | R T
Retirement o P ooy S -
} cipioyes - : . , : . -
| Employee'sheir | = o N - Lo
Sub-purchasing | = - - - . o R
“person | ’ | ' _ | ' ,
Total o " 88,900 ; 8800 | . - 318

*Employees on secondment from PTT Public Company Limited on the date.of allocation

3.1

32

3.3

3.4

'35

 Additional information

/o
Reasons for any discrepancy between the number of p'eréons requesting the
exércise of warrants éhd the vnvumber of persons receiving the é!lotment (if any)

None

" Reasons for any discrepancy between the number of warrants submitted for the

exercise and the number of warrants to be exercised (if any)

None

Reasons for any discrepancy between the number of reséNed shares for the
exercise of w,arra'nt‘s énd the numb_ér of allotted shares .for the 'e'xerc‘ise of Warrahts

ce

{if any) -

" None

<

‘The'ac_cumullated units of converted warrants including this exercise -

595,600 units

The accumulated number of allotted shares for the exercise of warrants including

. this exercise -

595,600 shares




3‘.6 The rem'ainihg units of unconverted warrahts_
2,204,400 units
- 3.F The remaining number of reserved shares for the exercise of_'warranté

2,204,400 shares

_it‘is certified that the information in this report is true and accurate.

bt

(Maroot Mrigadat)’

Preside‘ntl



