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From our first day,

PTTEP, as a national petroleum exploration and
production company, has strived to learn, practice,
and accumulate experience to be able to provide
a sustainable petroleum supply to Thailand and
the countries we operate in. Today, we have
expanded operations to 15 countries across
the globe with our continued commitment to
contribute to the sustainable development of society

under the vision of “Energy Partner of Choice”.
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Report of Board of Directors’ Responsibilities

The financial statements of PTT Exploration and Production Public Company Limited and
subsidiaries being consolidated have been prepared in accordance with Thai Financial Reporting
Standards under the Accounting Act B.E. 2543, being those Thai Accounting Standards issued
under the Accounting Profession Act B.E. 2547 including interpretations and accounting treatment
guidance announced by the Federation of Accounting Professions, as well as the financial reporting
requirements of the Securities and Exchange Commission under the Securities and Exchange Act
B.E. 2535.

The Company’s Board of Directors are responsible for the integrity and objectivity of the
financial statements of PTT Exploration and Production Public Company Limited and subsidiaries in
providing reasonable assurance that the financial statements truly and fairly present financial
position, results of operation and cash flows. The books and records of the Company accurately
reflect all transactions to safeguard the Company’s assets and the control systems are in place to
prevent fraud and irregularity. The financial statements have been prepared by adoption of the
appropriate accounting policy which is applied on the consistency basis and in accordance with Thai
Financial Reporting Standards. In addition, significant information has been adequately disclosed in
the notes to financial statements, in which the independent auditor expresses an opinion on the
financial statements of PTT Exploration and Production Public Company Limited and subsidiaries in
the auditor’s report.

(Signed) (Mr. Krairit Euchukanonchai) (Signed) (Mr. Phongsthorn Thavisin)
Chairman Chief Executive Officer

15 February 2021
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Independent Auditor’s Report

To the Shareholders of PTT Exploration and Production Public Company Limited

My opinion

In my opinion, the consolidated financial statements and the separate financial statements present fairly,
in all material respects, the consolidated financial position of PTT Exploration and Production Public
Company Limited (the Company) and its subsidiaries (the Group) and the separate financial position of
the Company as at 31 December 2020, and its consolidated and separate financial performance and its
consolidated and separate cash flows for the year then ended in accordance with Thai Financial Reporting
Standards (TFRS).

What | have audited

The consolidated financial statements and the separate financial statements comprise:

the consolidated and separate statements of financial position as at 31 December 2020,

the consolidated and separate statements of income for the year then ended;

the consolidated and separate statements of comprehensive income for the year then ended;
the consolidated and separate statements of changes in equity for the year then ended;

the consolidated and separate statements of cash flows for the year then ended; and

the notes to the consolidated and separate financial statements, which include significant accounting
policies and other explanatory information.

Basis for opinion

| conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under
those standards are further described in the Auditor’s responsibilities for the audit of the consolidated and
separate financial statements section of my report. | am independent of the Group and the Company in
accordance with the Code of Ethics for Professional Accountants issued by the Federation of Accounting
Professions that are relevant to my audit of the consolidated and separate financial statements, and
I have fulfilled my other ethical responsibilities in accordance with these requirements. | believe that the
audit evidence | have obtained is sufficient and appropriate to provide a basis for my opinion.
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Key audit matters

Independent Auditor’s Report

Key audit matters are those matters that, in my professional judgement, were of most significance in my
audit of the consolidated and separate financial statements of the current period. These matters were
addressed in the context of my audit of the consolidated and separate financial statements as a whole,
and in forming my opinion thereon, and | do not provide a separate opinion on these matters.

Key audit matter

How my audit addressed the key audit matter

Impairment assessments of goodwill
and long-lived assets

As at 31 December 2020, the Group has goodwiill
net of allowance for impairment of US Dollar
1,903.80 million, long-lived assets comprising
property, plant and equipment net with allowance
for impairment of US Dollar 9,837.54 million, and
exploration and evaluation assets net of allowance
for impairment of US Dollar 2,886.22 million. The
total net value of these assets represents 65% of
the total consolidated assets. During 2020, the
Group recognised an impairment loss for property,
plant and equipment and the exploration and for
evaluation assets in the amount of US Dollar
47.93 million and US Dollar 43.65 million, respectively
as disclosed in Note 24. No impairment charge
was recognised against the goodwill balance in
the 2020 financial year as disclosed in Note 21.

Management tests impairment of goodwill
annually and tests impairment of long-lived
assets whenever there is an indicator that
these assets may be impaired. The impairment
test is performed at the level of the cash
generating unit (CGU).

The determination of the recoverable amount
(the higher of value in use or fair value less costs
of disposal) of the CGUs, which are long-lived
assets and goodwill, requires management’s
significant judgement in identifying both the
relevant CGUs and assumptions used in the
valuation. The assumptions include global oil
price trends, estimated petroleum reserves,
exploration plans, production plans, cost profiles,
growth rate and discount rate applied to the
discounted cash flow forecasts.

The management considered the following

factors in assessing whether there were any

impairment indicators:

e unsuccessful exploration during the year

« the recent significant decrease in global oil
prices

e changes to exploration plans, and

e changes to petroleum reserves estimate.

| carried out the following procedures to assess
management’s impairment testing of goodwill and
long-lived assets:

Evaluated the appropriateness of impairment indicators
assessed by the management.

Evaluated the appropriateness of management’s
identification of the Group’s CGUs and the controls
over the impairment assessment process.

Held discussions with the management to understand
the basis of the assumptions used in the estimation of
discounted cash flow and assessed whether the
impairment testing process and assumptions had
been applied consistently across the Group.
Challenged management’s significant assumptions
used in impairment testing for goodwill and long-lived
assets, specifically global oil price trends, petroleum
reserves estimate, exploration plans, production
plans, cost profiles, growth rate and discount rate. The
procedures included comparing the key assumptions
to the external sources and to the approved business
plan.

Assessed the reasonableness of the business plan
by comparing the plans of 2020 with actual results.
Assessed the discount rate by taking into account
data from publicly available information for other
companies in the industry, obtained independently
by the auditor’s expert, to see whether the discount
rate used by management was within an acceptable
range compared with other companies in the
industry.

Tested the sensitivity analysis over key assumptions
in the model prepared by the management. This was
to assess factors sensitive to assumptions and the
potential impact of a range of possible outcomes.

Based on the results of the procedures performed,
| determined that the key assumptions used by the
management were reasonable and within the acceptable
range. They were consistent with supporting evidence.
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Key audit matter

How my audit addressed the key audit matter

| focused on the impairment assessment of these
assets due to their significant values and the fact
that determining the recoverable amount depends
on a number of assumptions and judgements to
determine the appropriate level of impairment to
be recognised.

o goodwill of US Dollar 974.56 million arising
from the acquisition of the exploration and
production business in Southeast Asia and
goodwill of US Dollar 725.96 million arising
from the acquisition of the exploration and
production business in Africa, and

e long-lived assets of US Dollar 12,723.76
million.

Fair value estimate from the 2019 business
acquisition

As for the business acquisition of Murphy Oil
Corporation in Malaysia on 10 July 2019 as
disclosed in Note 38, during 2020, the Group
measured the fair value of net identifiable
assets acquired, which reflected additional
information obtained about the facts and
circumstances that existed as of the
acquisition date of the business combination.
This information affected the fair value of the
net identifiable assets and goodwill as
reported in the financial statements for the
year ending 31 December 2019 which the
measurement period did not exceed one year
from the acquisition date in accordance with
the requirements of Thai Financial Reporting
Standard No. 3 (TFRS 3) - Business combinations.

The management assigned geologists and
reservoir engineers to assess the estimates of
petroleum reserve in the Malaysian assets,
using production plan and investment plan as
the key assumptions. The Group found that
the petroleum reserve estimate was higher
than initial assessment as at the acquisition
date, resulting in the change in the estimated
discounted cash flow. The Group has
recognised the addition of the exploration and
evaluation assets of US Dollar 240.83 million,
deferred income tax liabilities of US Dollar
83.78 million, and the decrease in goodwill of
US Dollar 157.05 million.

| carried out the following procedures to obtain
sufficient evidence for management’s determination of
the fair value of net identifiable assets acquired as at
the acquisition date of which the complete assessment:

e Obtained an understanding of the terms and
conditions by reading the complete sale and purchase
agreements and all related documents.

o Challenged and assessed management’s conclusions
against the requirements of the relevant financial
reporting standards, which included the determination
once control has transferred to the Group.

o Evaluated the competency, qualifications, experience
and independence of management’s experts.

o Assessed the appropriateness of assumptions used
in the estimate of the fair value of net identifiable assets
acquired by performing the following procedures:

- Tested key assumptions applied in the valuation
models use for estimating fair value, including
comparing cash flow forecasts with the
approved project plans and available public
information.

- Assessed the discount rate by taking into account
data from publicly available information for other
companies in the industry, obtained independently
by the auditor’s expert, to see whether the discount
rate used by management was within an
acceptable range compared with other companies
in the industry.

- Considered the valuation methodology in the
models against the requirements of the financial
reporting standards.

o Tested the mathematical accuracy of the fair value
of net identifiable assets acquired and the goodwill
from the business acquisitions.
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Key audit matter How my audit addressed the key audit matter

| focused on how the fair value of net identifiable Based on the results of the procedures performed,
assets acquired as at the acquisition date of | determined that the methodology and assumptions
which the complete assessment was determined used by management in assessing the fair value from
due to the significance of the transaction and the the business acquisition and goodwill were appropriate.
fair value estimate methodology that involved

significant assumptions and judgements made by

management.

Other information

The directors are responsible for the other information. The other information comprises the information
included in the annual report, but does not include the consolidated and separate financial statements
and my auditor’s report thereon. The annual report is expected to be made available to me after the date
of this auditor's report.

My opinion on the consolidated and separate financial statements does not cover the other information
and | will not express any form of assurance conclusion thereon.

In connection with my audit of the consolidated and separate financial statements, my responsibility is to
read the other information identified above when it becomes available and, in doing so, consider whether
the other information is materially inconsistent with the consolidated and separate financial statements or
my knowledge obtained in the audit, or otherwise appears to be materially misstated.

When | read the annual report, if | conclude that there is a material misstatement therein, | am required
to communicate the matter to the audit committee.

Responsibilities of the directors for the consolidated and separate financial statements

The directors are responsible for the preparation and fair presentation of the consolidated and separate
financial statements in accordance with TFRS, and for such internal control as the directors determine is
necessary to enable the preparation of consolidated and separate financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated and separate financial statements, the directors are responsible for assessing
the Group’s and the Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the directors either intend to
liquidate the Group and the Company or to cease operations, or has no realistic alternative but to do so.

The audit committee assists the directors in discharging their responsibilities for overseeing the Group’s
and the Company’s financial reporting process.
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Auditor’s responsibilities for the audit of the consolidated and separate financial statements

My objectives are to obtain reasonable assurance about whether the consolidated and separate financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with TSAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these consolidated and separate financial statements.

As part of an audit in accordance with TSAs, | exercise professional judgement and maintain professional
scepticism throughout the audit. | also:

e Identify and assess the risks of material misstatement of the consolidated and separate financial
statements, whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s and the Company’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

e Conclude on the appropriateness of the directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group’s and the Company’s ability to continue
as a going concern. If | conclude that a material uncertainty exists, | am required to draw attention
in my auditor’s report to the related disclosures in the consolidated and separate financial statements
or, if such disclosures are inadequate, to modify my opinion. My conclusions are based on the audit
evidence obtained up to the date of my auditor’s report. However, future events or conditions may
cause the Group and the Company to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the consolidated and separate financial
statements, including the disclosures, and whether the consolidated and separate financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements.
I am responsible for the direction, supervision and performance of the group audit. | remain solely
responsible for my audit opinion.
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| communicate with the audit committee regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that | identify
during my audit.

| also provide the audit committee with a statement that | have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on my independence, and where applicable, related safeguards.

From the matters communicated with the audit committee, | determine those matters that were of most
significance in the audit of the consolidated and separate financial statements of the current period and
are therefore the key audit matters. | describe these matters in my auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, | determine that
a matter should not be communicated in my report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

PricewaterhouseCoopers ABAS Ltd.

C/VWLWW

Amornrat Pearmpoonvatanasuk

Certified Public Accountant (Thailand) No. 4599
Bangkok

15 February 2021
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Financial Statements
Statement of Financial Position
PTT Exploration and Production Public Company Limited
As at 31 December 2020
Consolidated financial statements
Unit: US Dollar Unit: Baht
31 December 31 December 31 December 31 December
Notes 2020 2019 2020 2019
Assets
Current assets
Cash and cash equivalents 13 3,704,002,851 2,822,897,310 111,257,372,357  85,121,635,618
Short-term investments 100,000,000 200,000,000 3,003,706,574 6,030,799,292
Trade and other receivables 14 790,762,914 983,201,092  23,752,181,193  29,647,436,192
Inventories 16 338,105,414 330,336,327  10,155,694,555 9,960,960,417
Current tax assets 56,168,105 55,338,391 1,687,122,238 1,668,672,379
Derivative assets 9 4,361,594 12,342,074 131,009,492 372,162,847
Other current financial assets 15 - 213,702,922 - 6,443,997 154
Other current assets 90,847,346 95,472,046 2,728,786,032 2,878,863,203
Total current assets 5,084,248,224 4,713,290,162 152,715,872,441 142,124,527,102
Non-current assets
Investments in associates 18 216,865,375 227,626,116 6,513,999,725 6,863,837,299
Investments in joint ventures 18 233,344,008 225,370,160 7,008,969,316 6,795,811,001
Long-term loans to related parties 17 74,945214 86,055,526  2,251,134,312  2,594,918,018
Property, plant and equipment 19 9,837,537,005 10,661,984,455 295,490,744,503 321,501,441,133
Right-of-use assets 20 482,778,015 - 14,501,234,962 -
Goodwill 21 1,903,802,428 1,903,802,428 57,184,638,697 57,407,251,692
Intangible assets 22 130,453,364 131,976,248 3,918,436,272 3,979,611,307
Exploration and evaluation assets 23 2,886,220,358 2,880,319,108  86,693,590,641  86,853,134,655
Deferred tax assets 25 1,098,682,102 961,729,427  33,001,185,983  28,999,985,605
Rights to receive reimbursement from
decommissioning funds 265,788,947 237,264,583 7,983,520,067 7,154,475,393
Derivative assets 9 49,050,856 83,677,515 1,473,343,773 2,523,211,486
Other non-current financial assets 757,344 869,601 22,748,396 26,221,958
Other non-current assets 26 228,972,965 171,316,077 6,877,676,016 5,165,864,405
Total non-current assets 17,409,197,981 17,5671,991,244 522,921,222,663 529,865,763,952
Total assets 22,493,446,205 22,285,281,406 675,637,095,104 671,990,291,054

N

(Phongsthorn Thavisin)
Chief Executive Officer

-

(Sermsak Satchawannakul)
Senior Vice President, Accounting Division

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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Statement of Financial Position
PTT Exploration and Production Public Company Limited
As at 31 December 2020

Financial Statements

Consolidated financial statements

Unit: US Dollar Unit: Baht
31 December 31 December 31 December 31 December
Notes 2020 2019 2020 2019
Liabilities and equity
Current liabilities
Trade and other payables 27 893,694,180 888,925,204  26,843,943,805  26,804,645,154
Current portion of lease liabilities due
within one year 28 135,475,131 18,281,361 4,069,275,404 551,256,111
Income tax payable 504,785,221 862,953,072  15,162,266,881  26,021,483,863
Short-term provisions 150,217,767 131,500,284 4,512,101,036 3,965,259,111
Derivative liabilities 9 29,674,906 15,213,837 891,347,108 458,757,976
Other current liabilities 159,073,974 133,969,338 4,778,113,730 4,039,710,172
Total current liabilities 1,872,921,179  2,050,843,096  56,257,047,964 61,841,112,387
Non-current liabilities
Debentures 28 2,830,374,756  2,704,746,265 85,016,152,606  81,558,909,291
Long-term loans 28 594,659,466 593,261,202  17,861,825,474  17,889,196,191
Lease liabilities 28 371,552,398 125,413,411  11,160,343,816 3,781,715,550
Deferred tax liabilities 25 1,445792,455 1,442,489,022 43,427,363,004 43,496,808,866
Provision for employee benefits 31 265,510,520 245,248,060 7,975,139,259 7,395,204,113
Provision for decommissioning costs 29 3,140,384,595 2,967,512,233  94,327,938,525  89,482,353,377
Provision for remuneration for
the renewal of petroleum production 30 103,243,295 190,757,774 3,101,125,645 5,752,109,238
Derivative liabilities 9 673,803 - 20,239,051 -
Other non-current liabilities 69,215,793 123,836,573 2,079,039,332 3,734,167,589
Total non-current liabilities 8,821,407,081 8,393,264,540 264,969,166,712 253,090,464,215

Total liabilities

10,694,328,260

10,444,107,636

321,226,214,676

314,931,576,602

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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PTT Exploration and Production Public Company Limited

As at 31 December 2020

Liabilities and equity (continued)
Equity

Share capital
Authorised share capital
3,969,985,400 ordinary shares
of Baht 1 each
Issued and paid-up share capital
3,969,985,400 ordinary shares
of Baht 1 each
Share premium
Subordinated capital debentures
Retained earnings
Appropriated
Legal reserve
Reserve for expansion
Unappropriated
Other components of equity

Total equity

Total liabilities and equity

PTT Exploration and Production Public Company Limited 1 3

Consolidated financial statements
Unit: US Dollar Unit: Baht
31 December 31 December 31 December 31 December
Notes 2020 2019 2020 2019
32 3,969,985,400 3,969,985,400
150,683,762 150,683,762 3,969,985,400 3,969,985,400
3,439,036,612 3,439,036,612 105,417,619,764 105,417,619,764
34 156,570,483 187,434,503 4,981,992,349 6,018,033,688
15,048,319 15,048,319 396,998,540 396,998,540
431,231,212 431,231,212 16,900,000,000  16,900,000,000
7,672,902,320 7,630,675,250 248,775,592,669 247,150,263,826
(66,354,763) (12,935,888) (26,031,308,294) (22,794,186,766)
11,799,117,945 11,841,173,770 354,410,880,428 357,058,714,452
22,493,446,205 22,285,281,406 675,637,095,104 671,990,291,054

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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Statement of Financial Position

PTT Exploration and Production Public Company Limited

As at 31 December 2020

Assets
Current assets

Cash and cash equivalents
Short-term investments
Trade and other receivables

Short-term loans to a related party

Inventories

Current tax assets

Derivative assets

Other current financial assets
Other current assets

Total current assets

Non-current assets

Investments in associates
Investments in subsidiaries

Long-term loans to related parties

Property, plant and equipment
Right-of-use assets

Goodwill

Intangible assets

Deferred tax assets

Derivative assets

Other non-current financial assets

Other non-current assets

Total non-current assets

Total assets

Financial Statements

Separate financial statements

Unit: US Dollar Unit: Baht

31 December 31 December 31 December 31 December

Notes 2020 2019 2020 2019
13 1,119,258,052 715,768,020  33,619,227,696  21,583,266,339
100,000,000 200,000,000 3,003,706,574 6,030,799,292

14 466,349,493 716,089,764  14,007,770,392  21,592,968,207
17 78,316,549 362,000,567 2,352,399,330  10,915,763,811
16 99,553,262 104,057,691 2,990,287,874 3,137,755,265
10,678,431 15,036,646 320,748,727 453,414,956

- 253,020 - 7,629,569

9 - 210,414 - 6,344,815
15 39,482,691 63,541,724 1,185,944,187 1,916,036,937
1,913,638,478 2,176,957,846  57,480,084,780  65,643,979,191

18 25,577,427 25,577,427 768,270,869 771,261,656
18 1,082,369,085 924,403,328  32,511,191,360  27,874,454,685
17 6,795,974,559 6,410,306,980 204,131,134,568 193,296,373,984
19 2,754,254,495  3,305,867,193  82,729,723,323  99,685,107,639
20 52,412,190 - 1,574,308,401 -
21 75,157,587 75,157,587 2,257,513,385 2,266,301,616
22 81,959,613 78,178,825 2,461,826,289 2,357,404,014
25 769,778,878 639,817,402  23,121,898,766  19,293,051,670
9 33,515,790 64,096,092 1,006,715,968 1,932,753,308
235,472 47,837 7,072,896 1,442,486

26 20,725,924 22,976,760 622,545,942 692,841,119
11,691,961,020 11,546,429,431 351,192,201,767 348,170,992,177

13,605,599,498

13,723,387,277

408,672,286,547

413,814,971,368

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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PTT Exploration and Production Public Company Limited

As at 31 December 2020

Liabilities and equity
Current liabilities

Trade and other payables

Current portion of lease liabilities
due within one year

Income tax payable

Short-term provisions

Derivative liabilities

Other current liabilities

Total current liabilities
Non-current liabilities

Debentures
Lease liabilities
Provision for employee benefits

Provision for decommissioning costs

Provision for remuneration for

the renewal of petroleum production

Other non-current liabilities

Total non-current liabilities

Total liabilities

Financial Report 2020
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Separate financial statements

Unit: US Dollar Unit: Baht

31 December 31 December 31 December 31 December

Notes 2020 2019 2020 2019
27 301,154,664 313,508,831 9,045,802,434 9,453,544,160
28 25,616,997 298,557 769,459,416 9,002,691
443,603,545 679,934,364  13,324,548,860 20,502,738,410
135,433,239 97,890,430 4,068,017,105 2,951,787,688

9 22,655,931 12,026,567 680,517,691 362,649,045
34,066,737 53,898,088 1,023,264,829 1,625,242,763
962,531,113  1,157,556,837  28,911,610,335  34,904,964,757

28 379,264,083 377,762,214  11,391,980,197  11,391,040,460
28 31,225,314 761,949 937,916,805 22,975,809
31 188,324,302 179,375,616 5,656,709,447 5,408,891,691
29 1,663,810,040 1,571,621,696 49,975,971,536  47,390,675,072
30 87,568,283 174,922,380 2,630,294,279 5,274,608,833
29,892,684 28,326,701 897,888,511 854,163,227
2,380,084,706 2,332,770,556  71,490,760,775  70,342,355,092
3,342,615,819  3,490,327,393 100,402,371,110 105,247,319,849

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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Statement of Financial Position
PTT Exploration and Production Public Company Limited
As at 31 December 2020

Separate financial statements
Unit: US Dollar Unit: Baht
31 December 31 December 31 December 31 December
Notes 2020 2019 2020 2019

Liabilities and equity (continued)
Equity

Share capital
Authorised share capital
3,969,985,400 ordinary shares

of Baht 1 each 32 3,969,985,400 3,969,985,400
Issued and paid-up share capital
3,969,985,400 ordinary shares
of Baht 1 each 150,683,762 150,683,762 3,969,985,400 3,969,985,400
Share premium 3,439,036,612  3,439,036,612 105,417,619,764 105,417,619,764
Subordinated capital debentures 156,570,483 156,570,483 4,981,992,349 4,981,992,349
Retained earnings
Appropriated
Legal reserve 15,048,319 15,048,319 396,998,540 396,998,540
Reserve for expansion 431,231,212 431,231,212 16,900,000,000  16,900,000,000
Unappropriated 6,067,984,516  6,012,419,398 202,151,174,069 200,224,792,852
Other components of equity 2,428,775 28,070,098 (25,547,854,685) (23,323,737,386)
Total equity 10,262,983,679 10,233,059,884 308,269,915,437 308,567,651,519
Total liabilities and equity 13,605,5699,498 13,723,387,277 408,672,286,547 413,814,971,368

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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Statement of Income
PTT Exploration and Production Public Company Limited
For the year ended 31 December 2020
Consolidated financial statements
Unit: US Dollar Unit: Baht
Notes 2020 2019 2020 2019
Revenues
Revenue from sales 5,043,170,157 6,046,416,158 157,505,982,839 187,434,256,385
Revenue from pipeline transportation 92,349,680 116,396,137 2,894,695500  3,618,478,463
Other income
Gain on foreign exchange rates 26,062,266 108,597,530 818,411,415  3,364,162,379
Gain on remeasuring of
financial instruments 99,330,899 - 3,212,764,944 -
Gain on debt modification 28 22,307,226 - 679,959,369 -
Interest income 36,728,927 86,234,821 1,150,127,763  2,691,774,670
Other income 37,011,375 55,390,651 1,156,211,729 1,713,008,987
Total revenues 5,356,960,530 6,413,035,297 167,418,153,559 198,821,680,884
Expenses
Operating expenses 795,111,922 750,682,327 24,855,923,681 23,174,701,610
Exploration expenses 104,313,775 128,097,990 3,239,216,705  3,950,741,535
Administrative expenses 314,116,740 383,776,512 9,754,164,853 11,870,413,978
Petroleum royalties 410,153,876 546,334,209  12,798,161,392  16,944,730,977
Depreciation, depletion and amortisation 2,086,082,793 2,026,055,587 65,249,767,043 62,810,841,149
Other expenses
Loss on remeasuring of
financial instruments - 109,399,724 - 3,405,789,423
Impairment loss on assets 24 91,576,324 - 2,806,642,497 -
Other expenses 20,341,034 - 637,348,260 -
Finance costs 254,476,449 234,978,741 7,955,860,492  7,290,639,862
Total expenses 4,076,172,913 4,179,325,090 127,297,084,923 129,447,858,534
Share of profit of associates and joint ventures 41,636,115 12,351,839 1,307,225,677 380,419,707
Profit before income taxes 1,322,423,732 2,246,062,046 41,428,294,313  69,754,242,057
Income taxes 37  (602,880,218) (676,998,045) (18,764,283,327) (20,951,704,151)
Profit for the year 719,543,514 1,569,064,001 22,664,010,986 48,802,537,906
Earnings per share
Basic earnings per share 39 0.18 0.38 5.65 11.72

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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Statement of Comprehensive Income
PTT Exploration and Production Public Company Limited
For the year ended 31 December 2020

Profit for the year
Other comprehensive income (expense)
Items that will be reclassified subsequently
to profit or loss
Currency translation differences
Gain (loss) on remeasuring of financial assets
Income taxes relating to remeasuring of
financial assets
Changes in hedging reserves
Income taxes relating to changes
in hedging reserves
Share of other comprehensive income
of associates and joint ventures - net of tax

Total items that will be reclassified
subsequently to profit or loss

Items that will not be reclassified
subsequently to profit or loss
Currency translation differences
Loss on remeasuring of financial assets
Share of other comprehensive loss of
associates

Gain (loss) from changes in actuarial
assumptions of provision for
employee benefits

Income taxes resulting from changes in
actuarial assumptions of provision
for employee benefits

Total items that will not be reclassified
subsequently to profit or loss

Other comprehensive income (expense)
for the year - net of tax

Total comprehensive income for the year

Financial Statements

Consolidated financial statements

Unit: US Dollar Unit: Baht

2020 2019 2020 2019
719,543,514 1,569,064,001 22,664,010,986 48,802,537,906
(1,863,524) 3,666,799 (157,382,987)  (2,296,043,900)
757,070 (38,246) 26,056,580 (1,306,085)

- 1,134 - 37,087
(38,707,802) 15,188,878  (1,233,846,536) 455,066,446
7,741,560 (3,037,776) 246,769,307 (92,552,256)
712,424 4,408,259 20,917,074 137,371,586
(31,360,272) 20,189,048 (1,097,486,562) (1,797,427,122)
- - (1,407,506,632) (22,753,270,182)

(767,192) (26,583,198) -
(44,146,212) (30,753)  (1,394,988,154) (940,226)
1,431,600 (26,651,682) 44,608,970 (805,495,659)

- 12,021,516 - 363,224,671
(43,481,804) (14,660,919) (2,784,469,014) (23,196,481,396)
(74,842,076) 5,528,129  (3,881,955,576) (24,993,908,518)
644,701,438 1,574,592,130 18,782,055,410 23,808,629,388

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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Statement of Income
PTT Exploration and Production Public Company Limited
For the year ended 31 December 2020

Separate financial statements

Unit: US Dollar Unit: Baht
Notes 2020 2019 2020 2019
Revenues
Revenue from sales 2,596,639,824 3,239,250,217  81,100,135,865 100,507,848,760
Other income
Gain on foreign exchange rate 32,705,727 48,348,320 1,030,395,532 1,503,434,335
Interest income 256,408,728 315,066,394  8,025,652,321 9,775,532,625
Other income 143,099,645 144,354,658  4,463,782,415  4,463,376,042
Dividend income from related parties 28,930,433 46,175,204 921,684,211 1,412,601,869
Total revenues 3,057,784,357 3,793,194,793  95,541,650,344 117,662,793,631
Expenses
Operating expenses 259,050,078 279,559,667  8,104,381,097  8,647,466,649
Exploration expenses 1,262,512 259,142 39,582,445 7,929,998
Administrative expenses 308,115,097 376,337,875  9,574,527,748 11,644,182,377
Petroleum royalties 324,645,182 404,906,293  10,139,606,184  12,563,481,576
Depreciation, depletion and amortisation 1,002,201,715 1,050,260,840 31,344,016,495 32,585,816,321
Other expenses
Loss on remeasuring of financial instruments 8,369,954 73,572,180 282,621,914  2,302,963,481
Finance costs 84,829,269 108,285,400  2,647,254,364  3,369,991,182
Total expenses 1,988,473,807 2,293,181,397  62,131,990,247  71,121,831,584
Profit before income taxes 1,069,310,550 1,500,013,396  33,409,660,097  46,540,962,047
Income taxes 37 (335,326,250) (364,292,665) (10,409,785,348) (11,265,866,207)
Profit for the year 733,984,300 1,135,720,731  22,999,874,749  35,275,095,840
Earnings per share
Basic earnings per share 39 0.18 0.28 5.74 8.80

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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Statement of Comprehensive Income
PTT Exploration and Production Public Company Limited
For the year ended 31 December 2020

Profit for the year
Other comprehensive income (expense)
Items that will be reclassified subsequently
to profit or loss
Loss on remeasuring of financial assets
Income taxes relating to remeasuring
of financial assets
Changes in hedging reserves
Income taxes relating to changes in hedging reserves

Total items that will be reclassified subsequently
to profit or loss

Item that will not be reclassified subsequently

to profit or loss

Currency translation differences

Loss from changes in actuarial assumptions
of provision for employee benefits

Income taxes resulting from changes in
actuarial assumptions of provision
for employee benefits

Total items that will not be reclassified subsequently
to profit or loss

Other comprehensive expense for the year
- net of tax

Total comprehensive income for the year

Financial Statements

Separate financial statements

Unit: US Dollar Unit: Baht

2020 2019 2020 2019
733,984,300 1,135,720,731  22,999,874,749  35,275,095,840
(5,670) - (185,437)

1,134 - 37,087

(32,051,653) 13,053,896  (1,020,763,334) 392,389,523
6,410,330 (2,610,779) 204,152,667 (79,452,826)
(25,641,323) 10,438,581 (816,610,667) 312,788,347
- (1,407,506,632) (22,753,270,182)

(24,116,038) - (728,863,049)

12,058,019 - 364,431,524

(12,058,019)  (1,407,506,632) (23,117,701,707)

(25,641,323) (1,619,438) (2,224,117,299) (22,804,913,360)
708,342,977 1,134,101,293  20,775,757,450 12,470,182,480

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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