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Explorer’s Talk
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Greetings shareholders, investors and readers,

PTTEP would like to express its gratitude to all shareholders
for your support on the 2018 Annual General Meeting
of Shareholders (AGM) held on April 2, 2018. This is
an important mechanism to promote good corporate
governance of the Company as well as reflects an effective
and transparent system to achieve sustainable growth.

In the first quarter, the Company was able to sustain its
profitability with net income of USD 423 million, mainly
driven by the improved average selling price from
continuous increase of global crude oil price and the
Company’s effort on cost management as well as the
stronger Thai Baht. However, the Company’s sales volume
has decreased mainly due to the prolonged low nomination
in the Gulf of Thailand and lower crude sales of Montara
field in Australia due to the cyclone season. The Company
continues to uplift condensate volumes to compensate
the missing sale volumes with an aim to achieve targeted
sales volume for the year 2018 at 300,000 BOED. Besides,
the Company has maintained strong financial position and
high liquidity to fund the investment plans and to support
new investment opportunities. Recently, the Company has
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successfully acquired the incremental 22.2222% stakes in
Bongkot which was the key project of the Company and ) Corporate Govemlanoe
Thailand as well as expanded its exploration portfolio in 2 nsinnugIan nNIsna 04
deepwater blocks in Mexico and 2 shallow-water blocks )
in Malaysia. c

Performance 06
Another key focus for the Company is to prepare for w waus:nounis
the participation in the upcoming bidding of the Bongkot
and the Erawan concessions in which the Term of oc
Reference (TOR) has already been announced at the Updeite v d e o
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end of April. The Company believes that with over 20 (@)
years of experience in operating the Bongkot field, the
Company has capability to develop these two fields with —
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low cost operation in order to create continuity on natural a15:=UnS 1 2
gas production, to support domestic employment and o :
to provide maximum benefit to the Kingdom. ¢
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Lastly, I am delighted to inform that the Company has
been awarded the Asia’s Icon on Corporate Governance
by a leading magazine, Corporate Governance Asia, for
the sixth consecutive year and has also received 3 awards
in recognition of its Corporate Social Responsibility
(CSR) initiatives at the 10th Annual Global CSR Summit
and Awards and the Global Good Governance Awards
2018. The awards received are the Gold Award for Best
Environmental Excellence; the Gold Award and Platinum
Award for Best Community Programme. This reflects our
continued focus on the excellence in governance and our
commitment to social and environmental responsibility.
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Somporn Vongvuthipornchai
Chief Executive Officer
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PTTEP has been re-certified as a member of Thailand’s Private Sector Collective Action
Coalition Against Corruption (CAC) for another term.
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Being certified as a member of the CAC, the
Company’s effectiveness and completeness in
its anti-corruption procedures were evaluated
by experienced and independent individuals,
who were both nationally and internationally
well-recognized. These evaluation criteria
covered four aspects: (1) policy and procedures,
(2) implementation process, (3) monitoring and
audit of implementation effectiveness, and
(4) reporting to the public, including creating
understanding among employees and other
related parties. PTTEP first became a certified
member of the CAC in 2014. The certificate
remains valid for 3 years.

This accomplishment is a clear indication of
our determination and effort in fighting against
corruption in all its forms, whether direct or
indirect. We have continuously developed and
implemented various anti-corruption procedures
and guidelines as preventative measures. In
addition, PTTEP constantly stand prominently in
a position to fight together with the public sector
and civil society against corruption. We have
also encouraged our suppliers to participate in
the certification process of the CAC in order to
extend an anti-corruption culture to encompass
the whole supply chain network.

Lastly, PTTEP will remain unwavering in its
commitment to strictly and consistently
maintain our high standards of good corporate
governance and business ethics to achieve the
five ultimate goals of PTTEP: growth, prosperity,
stability, sustainability and dignity. PTTEP will
dedicate itself to creating sustainable long-term
value to stakeholders and to be an exemplary
role model to Thai society as a whole.
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Received “Asia’s Icon on Corporate Governance Award” for the
sixth consecutive year from Corporate Governance Asia magazine,
a leading magazine on corporate governance in Asia. The award
was presented to outstanding companies with excellent standards of
Corporate Governance.
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Received 3 awards in recognition of PTTEP’s Corporate Social
Responsibility (CSR) initiatives at the 10th Annual Global CSR Summit
and Awards and the Global Good Governance Awards 2018 held
by the Pinnacle Group International, an institution who recognizes
and honors leading companies in Asia who demonstrate sustainable
business practices and respect for communities and the
environment in the way they do business. Those awarded CSR
initiatives are as follows:

swdas:Aunwanuu Us:nnlnsins
IWOBUBURAIAU 9NIASINISAUS WAL
1IAnfoudeiSeu (SIOLA)

Platinum Award for Best Community
Program for “SIOLA (Stimulation,
Intervention, Optimization of Services
for Children) Project” in Indonesia

swdas:Auney UszinnlAsinis
IWagNBUAIRUYINIASINISAUL
nisiSeugiwi:wnany

Gold Award for Best Community
Program for “Crab Hatchery Learning
Center” project in Thailand
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Explorer’s Performance

dmsululnsinaisnvedl 2561 Unn.aw. Dwarlsansh 423 dhunoaans ase.
WuVunsn$osa: 46 1MaIUssuIRsuNUTUInsSUNaNourtNADAIsans 289 d1u
noaans aso. [nu1duwauinNSINIVIEWaNAUT |0§Uva\]u§6nﬁU§uﬁoaﬁumu
smUnduAUTunanalan Us:neufiunonuanunsniunsusisaiunuiunsaAIGUINU
ogusioItiouna-ARuUNAINIAN swazIBuAvesdedunanAduans:NUFoWans
Aduuvesussniduéud

For the first quarter of 2018, PTTEP announced its netincome of USD 423 million,
46% increase comparing to the previous quarter of USD 289 million, mainly
driven by the increase on Company’s average selling price in accordance with
the improved in global crude prices as well as continuous effort on cost control,
efficiency improvement and the stronger Thai Baht. Details of the factors affecting
Company performance are as follows:

\/




Q4 2017

p—
—

/
‘
1
/]
1
f
1
/]
1
/]
1
f
1
/]
1
f
1
1
f
1
’
f

SO OO E R ESSSSSCCEY)

313,054

BOED
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Sales Volume for the first quarter of 2018 was 293,099 Barrels
of Oil Equivalent per Day (BOED), 6% decreased from 313,054
BOED in the previous quarter. The decline was primarily due
to lower crude sales in the PTTEP Australasia Project from
cyclone season and low nomination of natural gas in the
Bongkot Project.

Average Selling Price for this quarter improved by 5%
to 44.01 USD per Barrel of Oil Equivalent (BOE) compared
to41.74 USD per BOE in the last quarter of 2017 in accordance
with the rally in global crude oil prices. (Average gas price was
6.07 USD/MMBTU whilst average crude oil and condensate
prices was 63.12 USD/Barrel)



Financial Performance (Million USD)

41.74
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Total Revenues EBITDA Net Profit

Q4 2017
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flsans dnsulnsunatiogi 423 dnuneaans ase. Inunjadu
AlsnNNIsAITuNIUAIUUNG (Recurring Net Profit) 97uou
304 dunoaans ase. a:wanilsanNsignisAlulEnIsAITUIU
Uni (Non-Recurring ltem) 91Uou 119 dunoaans asa. Sudoulnny
10uwaus:Tosunn1BRINYIVoINUSNSIANIUASUNNNISH
ARUUNNITVAWUIoIRuUAURDaans dso. s:ndlnsuna

21NA2IUAIUSNTUNISAITUINUVIRAU duwalkusSEnduaniuisn
SnunoIUatuasniunasivavud:nouwuS:AUdNSINIIsNou
noniUy MulazAIdousiAn (EBITDA Margin) NSova: 74

Total Revenues EBITDA Net Profit

Q12018

Total revenues for the first quarter of 2018 was reported at USD
1,240 million, a similar level to that of the previous quarter, which
mainly comprised sales revenue of USD 1,161 million and other
revenues such as pipeline revenues, gains on foreign exchange,
interest incomes and other revenue of USD 79 million.

Total expenses for this quarter decreased by around 13% from
USD 921 millionin the fourth quarter of 2017 to USD 814 million.
The main reasons were a decrease in income tax expenses
from the appreciation of the Thai Baht relative to the US Dollar
together with the reduction in depreciation expenses from lower
production volumes, mainly in the PTTEP Australasia Project.

Net income for this quarter was USD 423 million, including
recurring net profit of USD 304 million and non-recurring gains
of USD 119 million, which mainly attributed to gains on tax
savings from the appreciation of the Thai Baht against US Dollar
during the quarter.

With the aforementioned performance, the Company has
maintained its competitiveness reflecting through strong EBITDA
margin of 74%.




Financial Position (Million USD)

Total Assets Total Assets

Debt to Equity Debt to Equity

Q4 2017 Q12018

TudouvesuuIIAAVEIUNWNISRU tU UR 31 DunAu 2561 Unn.au.
Jaunswehtionsadogyarnsounvau 19,745 &nuneaans ase. [nuiius
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duneaans dso. NIl dnsndountiausiodouveutjfioriu a=sio EBITDA
vou Unn.aw. ogii 0.24 Ir 1a=0.91 If mudnau 1IBulusunseuuloune
NNSUSKISRIUVOJUSBNATUIAU 0.5 Ifn 1a: 1 111 muaéu ,
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For the statement of financial position as of March 31, 2018, the
Company had total assets of USD 19,745 million while total liabilities
were reported at USD 7,816 million, of which USD 2,866 million was
aninterest-bearing debt and total shareholders’ equity ended at
USD 11,929 million. PTTEP’s Debt/Equity ratio and Debt/
EBITDA ratio at the end of the quarter were 0.24x
and 0.91x respectively, which continue to
be well within the Company’s policy of
maintaining the ratio under 0.5x
and 1.0x, respectively.
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1. Iasunissas1dnioain 410 U (@ndounnssounusosa: 42.5)
IAsun1sogs:nanisUs:uoawavoyan 1uSSIUdINYNIAzANYNIWYOY
UlnsidguiiazinSgunnsionnaudnsor

Sarawak SK410B Project (Participation Interest 42.5%)
The projectis currently assessing the fields’ resource potential with a plan
to drill exploration wells.

2. Insunasssdniodin 417 (Gndounssounusoya: 80)
usunlFasuuludnyryiusduwawaniiosun 30 DulAu 2561 1a:UsGn
iugandunisiulasunisineddndounisadnusosa: 80 SoUAUUSEN
PETRONAS Carigali Rtiodndounisadnusouas 20

SK417 Project (Participation Interest 80%)

The Company recently signed the Production Sharing Contract with
PETRONAS Carigali on March 30, 2018 where the Company is an operator
with 80% stakes.

3. Insun1sssdniodin 438 (dndounssounusoua: 80)
usunlfauuludnyryiusduwawaniiosun 30 DulAu 2561 1a:UsGn
iugandunisiulasunisinedandounisadnusosa: 80 SoUAUUSEN
PETRONAS Carigali Rtiodndounisadnusoua: 20

SK438 Project (Participation Interest 80%)

The Company recently signed the Production Sharing Contract with
PETRONAS Carigali on March 30, 2018 where the Company is an operator
with 80% stakes.

4. Tasunassani (@ndounnssounusoua: 80)
TAsaNTseninsnSNuUSUNCUNISWaRIFmUIUIElSaSAUNSoasaInu
wanwa 1C $1UoU 4 iU SOUAUENDILUNSIvHaUWaReEFoItiouiio
Avraunswansieluluounan Inslulnsunad InsunnstUSUNUNISVIeing
sssUBAIAe 281 duanunAriwasosu (Usunnu 44,929 UnSisalfguini
dhiJumAusiasu)

PTTEP continues to carry out exploration and development activities
along with expansion investment opportunities towards areas of high
expertise and high potential with the aim to increase production,
petroleum reserves base and provide sustainable petroleum supply
to Thailand. Recently, the Company has successfully acquired the
incremental 22.2222% stakes in Bongkot which was the key project
of the Company and Thailand as well as expanded its exploration
portfolio in 2 Deepwater blocks in Mexico and 2 high potential
shallow-water blocks in Malaysia which located in the same area of
the Sarawak SK410B of the Company. This investment expansion
will enhance the efficiency of exploration activities.

Moreover, the Company is in the process of preparation to participate
inthe upcoming bidding of the Bongkot and the Erawan concessions
which has more clarity after the government has announced the TOR
in April. The Company believes that with experience and expertise
in this area, the Company has capability to operate these fields at a
low cost which is in line with the Government policies.

During the first quarter of 2018, the Company’s progress in key
projects are highlighted on this map.

Zawtika Project (Participation Interest 80%)

The project has maintained its production as planned and completed the
construction of 4 production platforms in Phase 1C and the project also
continues to carry out drilling activities. In Q1/2018, current natural gas
sales volume averaged 281 MMSCFD (approximately 44,929 BOED).

5. Tnsunasideuuns 18U 11 (dndounissounusosa: 100)
[ASIN1S9EYS:MINNISINSYUNLUINMALANSIY 1 KAl 1a:9InISounu
IWoanAUIFuIVaIIASINIS

Myanmar M11 Project (Participation Interest 100%)
The projectis under drilling preparation of an exploration well and is seeking
partner to manage the Project’s risk.

6. Insunasidouuis MD-7 (@ndounnssounusosa: 50)
[AsunNnsogs:nanunNIsAnulAsyasIN1ussudngwoUs:IDUANgNIW
vouUlnsiagu

Myanmar MD-7 Project (Participation Interest 50%)
The projectisinthe process of assessing for the fields’ resource potential.

7. Tnsunasideuuns 15ulo33 3 (@ndounissounusoua: 75)
[ASINNSOESMIWNSINSUUILUINHAUEISIY 1 hau

Myanmar MOGE 3 Project (Participation Interest 75%)
The project is under drilling preparation of an exploration well.

8. Insun1sidenu U n1a: 48/95 na:lnsun1sidenuiu 52/97
(@ndounissounusowa: 8.5 la:sosa: 7 MaNRU)
Tnsunnsliasunuludnynyn Letter of Agresment s:n3gsounuluéoy
S$1ANANINBSSSUBIRIAAWIUNaMEsSsUBIAlUU 2560 Jo9UuulAsanns
0EJS=H3NNNSISAYYIBIWNTBE IoseusUNsAnALTIadnuTUaARY
(Final Investment Decision 130 FID) siold Muli An3ne:=suwandinsidau
BawnruseliTugoslanet 2564 la:9:IWUraIN1SWanlURs:AU 490 &u
anuNARWAREIU MUY BV IBTNESSSUBIA



Vietnam B & 48/95 Project and Vietnam 52/97 Project

(Participation Interest 8.5% and 7% respectively)

The projects have signed a letter of agreement between joint venture
partners on wellhead gas prices and transportation costs in 2017 and are
currently in the negotiation process on commercial terms in order to push
forward the Final Investment Decision (FID) targeting first production by
the end of 2021 with ramping up capacity to 490 MMSCFD in accordance
with the Gas Sales Agreement.

(@ndounnssounu AuliFSoua: 90 flusoua: 100)
InsgnstUsunnunisvigiaagegn 6,131 unsisasiodu

PTTEP Australasia Project (Participation Interest 90%-100%)
The project has average sales volume for Q1/2018 of 6,131 BPD.

10. [nsunnsiieadise 433 10 na: 416 U (Gndounissounusoua: 35)
IAsuNsUSUNTUNISWaMIDAY 17,344 unsSisarodu

Algeria 433a & 416b Project (Participation Interest 35%)
The project has average production volumes for this quarter at 17,344 BPD.

11. InsunIsioadise a1&ad 1ves s1IAg ((ndounissounusoua: 24.5)
TnsunsIASUaUTANUWAIUNINSTUNAIeAT SuIFaIToUR 12 IuWnEU
2561 1a:9¢S:HINININSYUTYYISOUNUEINSUNISWAIUIIASINISAU
gsounuielnlugmsanauletuaarine Bumndnlasinise-drasinswan
Ulnsidguisawnrtse Uszunnu 50,000 unsisasiodulul 2566

Algeria Hassi Bir Rekaiz Project (Participation Interest 24.5%)
The project’s development plan has been approved by the Algerian
government since April 12, 2018 and the project is in the process of
finalizing documents with partners to push forward the Final Investment
Decision (FID) with expected total capacity of around 50,000 BOD in 2023.

w

12. Tnsun1sluduin [sgun eawses neise du (@ndounissounusowa: 8.5)
noWAUKUNAdAnYTUTnsUET TATn NISOUUAILUNISWEJUA (Plan of
Development K8o POD) Uiikay Golfinho-Atum 91n8gunalududn souny
ogs:nouANITUNNSIAZOUT1UYUEUOONINWURN0asSWIASINS
(Resettlement) Ia:InSgUWURNOASWIASINISIWOSOISUNISANITUNTS
foasulsWUWAN[BSSSUBTAIKAcUUUN UoNa NG TAsunasifasuny
Tuﬁmmﬁﬁovmﬁwasssumﬁmao (LNG Sale and Purchase Agreement)
AUUSEN EDF voyUs:INAWSIIAE 91uou 1.2 dusdusiot 1a:1suwanaiunis
1RSMANYNUNGOVIE LNG S:8:6n0MULGOIWUIRL SOUNINISIRSINArYryIRUr
TusUiluu Project Finance fuanuunisiuiiealiuauunisaiinauloanu
\7uamn"'w (Final Investment Decision) solU IngAIRI19:=a1UISNWARN
UlnsidguBIWrusg TRIUT 2566 fournainswans=o:isni 12 duausiold

Mozambique Rovuma Offshore Area 1 Project (Participation Interest 8.5%)
The project has made a significant progress during Q1/2018 including
the Government’s approval of Plan of Development (POD) in Golfinho-
Atum area and started the resettliement activity of LNG liquefaction plant
construction area. The project also successfully secured the LNG Sale
and Purchase Agreement (SPA) of 1.2 million tons per annum (MTPA)
with EDF, a French company and also expedites the finalization of other
SPAs. In parallel, the project is negotiating for project finance with financial
institutions in order to support the Final Investment Decision (FID), with
planned first phase of production at 12 MTPA starting in 2023.

13. TasunasuniSeun 0994 IIsus (Gndounissounusaea: 100)
Insunsaglus:rnangnisusuluunisanitiunisiaenndovauaniunisad
Jdoguu

Mariana Oil Sands Project (Participation Interest 100%)
The project is under the consideration of the project development plan to
suit with current circumstance.

14. Tasunasuasnsultiod 19w 1 (dndounissounudoyas 25)
InsIN1sogis:nanisAnuAUsstudNgia:AngN wvasllnsIdgu

Barreirinhas AP1 Project (Participation Interest 25%)
The project is currently studying the petroleum potential for future

development plan.
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The Community Nurse Project of Ubolratana
Hospital is a crucial part of the network of
Healthcare Systems in Ubolratana District,
Khon Kaen Province. Not only does the

project address the issue of the lack of
nurses, it also reduces the number of young
graduates who move to find work elsewhere.
In addition, it provides opportunities for students
in grades 9 and 10 to start studying to become
nurses and to prove if they really love nursing.
The financial support for this project has been
provided by PTTEP, which has been exploringand
producing natural gas at the Sinphuhorm field.
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Thantip Thamrongwarangkul, Secretary General
of the Sustainable Community Development
Foundation for the Good Quiality of Life in Khon
Kaen Province, Ubolratana Hospital, talks about
the problem regarding medical personnel in the
province. “Most doctors come from the city, or
they come from other provinces. Nurses represent
the largest part of the medical work force, and 98
percent of them come from other areas”. One of
the reasons for this is that local students rarely pass
the exams for these faculties.

In 2006, Ubolratana Hospital initiated the Community
Nurse Project. The hospital reached out to rural
schools calling for students who wished to become
nurses to apply for scholarships. Ubolratana Hospital
collaborated with nursing schools at Khon Kaen
University, the College of Asian Scholars, and
Boromarajonani College of Nursing Khon Kaen.

Jeeraporn Nanongtoom is a graduate of the
Community Nurse program. She returned home to
work three years ago. “The project allows students
with no financial means, or those who love the
profession but have average test scores — not
necessarily outstanding — to have a chance to study
nursing. After we have graduated, we return home to
work instead of moving to other places. I'm happy to
be able to help more patients”.

Jongkolnee Srisud, a freshly graduated nurse, recalls
her experience of being a nurse as not easy but
rewarding and worth it.

Going Back to their Home

Nipa Taiso, a professional nurse, explains the
importance of field visits “Usually only 25 percent
of sick people come to a hospital. The remaining
75 percent stay at home. To visit villages and
communities means we can better take care of
them. We have to be proactive instead of just
passively waiting at the hospital”.

Since the beginning of the Community Nurse
Project, many of the graduates have devoted
themselves to the nursing profession. To look after
their patients, many of whom actually are their
friends or family members whom they have known
since they were children. They are proud of their
status as professional nurses, an achievement that
began when they were just volunteers. The fabric of
love and care woven by the project is an immunity
system that better safeguards the community from
physical and social illness.
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The information in this presentation has been prepared by PTT Exploration and Production
Public Company Limited and its subsidiaries (the “Group”) for use in presentations by the Group
and does not constitute a recommendation regarding the securities of the Group.

Neither the Group nor any of its affiliates, advisors or representatives shall have any responsibility
or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from any use
of this presentation or its contents or otherwise arising in connection with this presentation.
The information set out herein may be subject to updating, completion, revision, verification and
amendment and such information may change materially. No representation or warranty,
express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy,
completeness or correctness of the information, or opinions contained herein. The information
contained herein does not constitute or form part of any legal, taxation, or investment consultation
or advice.

Moreover, the information communicated in this presentation contains certain statements that
reflect the Group’s beliefs, plans and expectations about the future and are or may be forward
looking. These forward-looking statements are based on management’s current expectations
or beliefs as well as a number of assumptions about the Group’s operations and beyond the
Group’s control, and by their nature forward looking statements involve risk and uncertainty
because they relate to events and depend on circumstances that will occur in the future.

This presentation is confidential and must not be copied, reproduced, distributed or passed
(in whole or in part) to any other person at any time without prior written consent from the Group

nwununavnuduwus (Investor Relations)
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