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PTT : Management's discussion and Analysis 
  
  
Management's Discussion and Analysis (MD&A) and operating results 
for the three-month and six-month period ended June 30, 2006 
compared with the same period of the year 2005 
 
1. PTT and its subsidiaries' performance 
 
        Despite the decelerating economic growth which resulted partly 
from the spike in oil prices, the overall petroleum consumption of 
Thailand in the second quarter of the year 2006 (Q2/2006) 
remained at high level.  Moreover, with the fact that the crude oil, 
oil products, natural gas and petrochemical products prices increased 
significantly during the period, PTT and its subsidiaries' revenue 
in Q2/2006 was Baht 313,251 million, increased from the second quarter 
of the year 2005 (Q2/2005) by Baht 88,883 million or 39.6%, earning 
before interest, tax, depreciation and amortization (EBITDA) was 
Baht 38,359 million, increased from Q2/2005 by Baht 10,025 million or 
35.4%, the increase of  which mainly resulted from the petroleum 
exploration and production and the consolidation of petrochemical 
businesses.  In Q2/2006, PTT and its subsidiaries' share of net 
income from investments under the equity method was Baht 7,383 
million, increased by Baht 2,873 million or 63.7% which due 
mainly to the better performance of refining associates and 
the recognition of an investment in TPI under the equity method. 
As a result, PTT and its subsidiaries' net profit in Q2/2006 
was Baht 31,685 million, increased by Baht 13,303 million or 72.5%. 
 
The significant changes of status of PTT's affiliates occurred during 
Q2/2006 are as follows: 
 
: On May 16, 2006, PTT acquired 280.68 million additional ordinary 
shares of Bangchak Petroleum Public Company Limited (BCP). 
Consequently, PTT's shareholding in BCP increased from 7.56% 
to 29.75% and BCP was transformed from another related 
company to an associate. 
 
: In Q2/2006 PTT started recognizing an investment in TPI 
under the equity method. 
 
: On June 5, 2006, Rayong Refinery Public Company Limited 
(RRC) has done its initial public offering (IPO) by selling 
shares, both primary and secondary shares held by PTT, 
to the public, resulted that the shareholding of PTT in RRC 
has decreased from 100% to 49.99% and its status was 
transformed from PTT's subsidiary to an associate. 



 
   For the six-month performance of the year 2006 (1H/2006), 
PTT and its subsidiaries' revenue was Baht 583,622 million, 
increased by 40.8% when compared to the same period of 
last year (1H/2005).  EBITDA was Baht 75,125 million, increased 
by 41.1%. PTT and its subsidiaries' share of net income from 
investments under the equity method was Baht 10,914 million, 
increased by 6.2%, due mainly to the better performance of 
refining associates and the recognition of an investment in 
TPI under the equity method as mentioned.  As a result, 
PTT and its subsidiaries' net profit was Baht 55,381 
million, increased by 24.9%. 
 
  PTT and its subsidiaries' financial performance comparison 
between Q2/2006 and Q2/2005 and between 1H/2006 and 1H/2005 
are as follows 
                                            Unit: Million Baht 
 
         Q2/2006   Q2/2005    Difference   1H/2006   1H/25006 Difference 
                        Million Baht    %                  Million Baht % 
Sales and 
services 313,251 224,368 88,883  39.6%  583,622  414,490  169,132   40.8% 
: Oil 1/267,718  196,262 71,456  36.4%  502,856  358,984  143,872   40.1% 
: Gas 2/61,458    51,766 9,692   18.7%  117,646   98,681   18,965   19.2% 
: PTTEP19,749     12,865 6,884   53.5%   38,146   24,437   13,709   56.1% 
: Refinery 3/31,890 33,861(1,971)(5.8%)  76,389   64,054   12,335   19.3% 
: Petroche 
mical 4/ 18,233   2,062 16,171   784.4%  35,848    3,773   32,075   850.1% 
: Others 5/ -      -     -         - 
: Elimi 
nation      (85,797)(72,448)(13,349)18.4%(187,263)(135,439)(51,824)38.3% 
EBITDA        38,359  28,334 10,025 35.4% 75,125 53,228 21,897 41.1% 
: Oil 1/        423 1,444 (1,021) (70.7%) 3,049 3,532 (483) (13.7%) 
: Gas 2/     11,962 11,263  699   6.2% 22,443 21,142 1,301 6.2% 
: PTTEP      16,811 10,932 5,879 53.8% 32,438 20,965 11,473 54.7% 
: Refinery 3/ 3,545 4,328 (783) (18.1%) 6,469 7,674 (1,205) (15.7%) 
: Petro 
chemical 4/   5,994   195 5,799 2,972.0% 11,546 216 11,330 5,253.3% 
: Others 5/    (74)  (63)  (11)   16.8%   (308) (174) (134)  76.9% 
: Elimination (302)   235  (537) (228.4%) (512) (127) (385)  303.2% 
EBIT         31,220 24,172 7,048  29.2%  61,924 45,391 16,533 36.4% 
: Oil 1/       (87)   921 (1,008)(109.4%) 2,025 2,504 (479) (19.1%) 
: Gas 2/     10,483 10,067  416    4.1% 19,777 18,785  992   5.3% 
: PTTEP      12,751  8,900  3,851 43.3%  25,180 16,904 8,276 49.0% 
: Refinery 3/ 3,248  3,894  (646)(16.6%) 5,728 7,232 (1,504) (20.8%) 
: Petroche 



mical 4/      5,328    125  5,203 4,168.8%10,236 83   10,153 12,277.1% 
: Others 5/    (84)   (67)   (17)  25.6% (329)   (182) (147)   80.8% 
: Elimi 
nation        (419)   332   (751)(226.5%)(693)    65   (758)(1,165.8%) 
Net 
profit       31,658 18,355 13,303 72.5% 55,381   44,351 11,030 24.9% 
EPS 
(Baht/share) 11.32    6.56   4.76 72.5% 19.80     15.86  3.94  24.9% 
Note :   1/ Included the consolidation of Oil Marketing Segment, Oil 
            Trading Segment, PTT International Trading Pte., Ltd. (PTTT), 
            PTT (Cambodia) Co., Ltd. (PTTCL), Retail Business Alliance 
            Co., Ltd.(RBA) and Subic Bay Energy Co., Ltd. (SBECL). 
         2/ Included the proportionate consolidation of Trans Thai- 
            Malaysia (Thailand) Co., Ltd.(TTM (T)), Trans Thai-Malaysia 
            (Malaysia) Co., Ltd. (TTM (M) and District Cooling System 
            and Power Plant Co., Ltd. (DCAP) and consolidation of PTT 
            Natural Gas Distribution Co., Ltd. (PTT NGD) and PTT LNG Co., 
            Ltd (PTT LNG).  Moreover, PTT Utility Co., Ltd. (PTTUT) has 
            been included since December 2005. 
         3/ Included the consolidation of RRC. 
         4/ Included the consolidation of Bangkok Polyethylene Public 
            CO., Ltd (BPE) and PTT Polyethylene Co., Ltd. (PTTPE) 
            while PTT Polymer Marketing Co., Ltd. (PTTPM) is consolidated 
            since Q3/2005.  Moreover, PTT Chemical Public Co., Ltd. 
            (PTTCH) and PTT Phenol Co., Ltd. (PPCL) have been consolidated 
            since December 2005. 
          5/ Included the consolidation of Energy Complex Co., Ltd. (EnCo) 
  Oil Business Unit (Oil marketing and  Oil Trading Activities) 
 
Sales revenue in Q2/2006 increased by Baht 71,456 million or 36.4% due 
mainly to the increase in sales price in relation to the global market 
price and sales volume which increased by 890 million liters or 6.6% from 
13,560 million liters or equivalent to 937,270 barrels per day in Q2/2005 
to 14,450 million liters or equivalent to 998,787 barrels per day 
in Q2/2006, mainly from the increase in both domestic sales and trading 
segment, especially from the condensate, crude oil, jet oil, gasohol 
and heavy fuel oil. 
 
EBITDA in Q2/2006 decreased by Baht 1,021 million, or 70.7% from 
the same period of last year, despite the sales volume increased. 
The decrease of EBTIDA was due primarily to the decrease in gross 
margin per unit from Baht 0.20 pet liter in Q2/2005 to Baht 0.12 per 
liter in Q2/2006 after the government decided to float oil price 
according to the market mechanism which leaded to savage competition 
in addition to the persistent high oil price situation. 
Moreover, the selling and administrative expenses (SG&A) also 
increased by Baht 575 million or 23.6% 
 



EBIT in Q2/2006 decreased by Baht 1,008 million, or 109.4% due 
mainly to the decrease in EBITDA. 
 
For the 1H/2006 performance, sales revenue increased by 
Baht 143,872 million or 40.1% due to the increase in both sales 
prices and sales volume.  Sales volume increased by 1,280 million 
liters or 4.7% from 26,964 million liters or equivalent to 937,027 
barrels per day in 1H/2005 to 28,244 million liters or equivalent 
to 981,509 barrels per day in 1H/2006, resulted from the increase 
in both domestic sales and trading segment, mainly from condensate, 
jet oil, gasohol, gasoline and heavy fuel oil. 
 
EBITDA in 1H/2006 decreased by Baht 483 million or 13.7% due 
primarily to the increase of SG&A by Baht 1,259 million or 26.1%. 
 
EBIT in 1H/2006 decreased by Baht 479 million or 19.1% due to the 
decrease in EBITDA as mentioned. 
 
  Gas Business Unit 
Revenue from gas business in Q2/2006 increased by Baht 9,692 million 
or 18.7% due to the following reasons: 
 
- The average natural gas sales volume (included natural gasoline 
derived from Dew Point Control Units) increased by 92 million cubic 
feet per day (mmcfd) or 3.1% from 3,013 mmcfd in Q2/2005 to 3,105 
mmcfd in Q2/2006 (calculated at heat value 1,000 BTU per cubic feet) 
which resulted from the increase in gas demand from Electricity 
Generating Authority of Thailand (EGAT), gas separation plants 
(GSP) and industrial customers while gas sales volume to Independent 
Power Producers (IPP) and Small Power Producers (SPP) decreased. 
 
- The gas separation plants' products sales volume, consisting of 
liquefied petroleum gas (LPG), ethane, propane and natural gasoline 
(NGL), increased by 7.2% from 814,249 tons in Q2/2005 to 873,019 tons 
in Q2/2006 (excluded LPG purchased from petrochemical producers for 
resale in an amount of approximately 50,639 tons in Q2/2005 and 64,396 
tons in Q2/2006).  The increase in sales volume was resulted from the 
higher utilization rate of GSPs, especially from gas separation plant 
(GSP) unit 5 which has increased the utilization rate from 69% in 
Q2/2005 to 82% in Q2/2006. 
 
The details of all products sales from gas separation plants 
are as follows: 
Unit : Tons   Q2/2006  Q2/2005  Difference  H1/2006   H1/2005  Difference 
LPG          462,221  484,459  -22,238  977,531  935,160  42,371 
Ethane       232,657  170,349   62,308  475,546  360,819 114,727 
Propane       59,624   40,290   19,334  114,296   99,304  14,992 
NGL          118,517  119,151     -634  238,120  222,217  15,903 



Total        873,019  814,249   58,770 1,805,493 1,617,500 187,993 
 
The average LPG price (Contract Price - CP) in Q2/2006 increased by 
US$ 46 per ton from US$ 411 per ton in Q2/2005 to US$ 457 per ton 
in Q2/2006 while the average prices of ethylene (South-East Asia Spot), 
propylene (South-East Asia Spot), High Density Polyethylene (HDPE) 
(South-East Asia Spot), Polypropylene (PP) (South-East Asia Spot) 
and Naphtha (Mean of Platt - Singapore (MOP'S)) in Q2/2006 
increased due to the increase in oil price which resulted to 
the higher selling price of Ethane, Propane and NGL. 
 
The details of reference products prices for calculation of products 
from gas separation plants' sales prices are as follows : 
Unit : US$/Ton    Q2/2006    Q2/2005          Change 
                                       (US$/ton)    (%) 
LPG 1/              457        411        +46    +11.2% 
Ethylene 2/       1,120        793       +327    +41.3% 
Propylene 2/      1,081        926       +155    +16.7% 
High Density 
Polyethylene2/    1,199        985       +214    +21.8% 
Polypropylene2/   1,186      1,015       +171    +16.8% 
Naphtha 3/          550        390       +160    +41.0% 
Note :  1/  Contract price (CP) : The government capped 
            the ex-refinery LPG price for domestic sales 
            at US$ 315 per ton, derived from the CP of US$ 
            331 per ton, effective from February 10, 2003 onward. 
        2/  South East Asia Spot Price 
        3/  MOP Singapore 
 
EBITDA in Q2/2006 increased by Baht 699 million or 6.2% from 
Q2/2005 due to the increase in both sales volume and sales price 
of natural gas and GSPs' products as mentioned above. 
 
EBIT in Q2/2006 increased by Baht 416 million or 4.1% from 
Q2/2005 due to the increase in EBITDA as mentioned above while 
the depreciation and amortization increased by 23.7% mainly from 
the depreciation of Trans Thai-Malaysia Gas Pipeline (TTM). 
 
Sales revenue in 1H/2006 increased by Baht 18,965 million or 
19.2% due to the followings : 
 
- The increase in average natural gas sales volume (include natural 
gasoline derived from Dew Point Control Unit) by 69 mmcfd or 2.3% 
from 2,992 mmcfd to 3,061 mmcfd (calculated at heat value 1,000 BTU 
per cubic feet). 
- The increase in gas separation plants' products sales volume from 
1,617,500 tons in 1H/2005 to 1,805,493 tons in 1H/2006 (details as shown 



in the above table "details of all products sales from gas separation 
plants"), together with the higher prices of all gas products compared 
to the same period of last year. 
 
EBITDA in 1H/2006 increased by Baht 1,301 million or 6.2% due to the 
increase in both sales price and sales volume as mentioned. 
 
EBIT in 1H/2006 increased by Baht 992 million or 5.3% due to the 
increase in EBITDA while depreciation and amortization also increased. 
 
  PTT Exploration and Production Public Co., Ltd. (PTTEP) 
In Q2/2006, PTTEP's net sales was Baht 19,749 million, increased by 
Baht 6,884 million or 53.5% from the same period of last year, resulting 
from the higher average petroleum sales price from US$ 28.14 per 
barrel of oil equivalent (BOE) in Q2/2005 to US$ 37.61 per BOE in 
Q2/2006.  In addition, sales volume increased from 139,035 barrels 
of oil equivalent per day (BOED) in Q2/2005 to 171,662 BOED in 
Q2/2006, resulting mainly from the crude oil sales from the B8/32 & 
9A project, natural gas sales from the Bangkot, Pailin and Yadana 
projects and condensate sales from the Pailin project. 
 
EBITDA in Q2/2006 was Baht 16,811 million, increased from Q2/2005 
by Baht 5,879 million or 53.8% due to the increase in sales prices 
and sales volume as mentioned. 
 
EBIT in Q2/2006 was Baht 12,751 million, increased by Baht 3,851 million 
or 43.3% while depreciation and amortization (DD&A) increased by 
Baht 2,028 million. The increase of DD&A was due mainly to the 
depreciation of the B8/32 & 9A, S1 and Bangkot projects as a result 
of additional completed assets and the amortization of the 
excess of the acquiring cost in Orange Energy Limited and 
B8/32 Partners Limited. 
 
In 1H/2006, PTTEP's net sales was Baht 38,146 million, increased by 
Baht 13,709 million or 56.1% from the same period of last year, 
resulting from the higher average petroleum sales price from 
US$ 26.77 per BOE in 1H/2005 to US$ 35.95  per BOE in 1H/2006. 
In addition, there was volume increase for period of 6 months 
from 140,850 barrels of oil equivalent per day (BOED) in 1H/2005 
to 171,585 BOED in 1H/2006, due mainly to the crude oil sales 
from the B8/32 & 9A  project, natural gas sales and condensate 
sales from the Pailin and Bongkot projects. 
 
EBITDA in 1H/2006 was 32,438 million, increased by Baht 11,473 
million or 54.7% due to the increase in sales prices and sales 
volume as mentioned. 
 
EBIT in 1H/2006 was 25,180 million, increased by Baht 8,276 million 



or 49.0%. 
 
  Refining Subsidiary : Rayong Refinery Public Co., Ltd. (RRC) 
In Q2/2006, sales from refining subsidiary decreased from Q2/2005 by 
Baht 1,971 million or 5.8% due mainly to the status of RRC as PTT's 
subsidiary for only 2 months in Q2/2006.  In Q2/2006, RRC's 
utilization rate increased to 105% from 97% in Q2/2005. 
 
EBITDA of refining subsidiary in Q2/2006 decreased by Baht 783 million 
or 18.1% from Baht 4,328 million in Q2/2005 to Baht 3,545 million in 
Q2/2006.  EBIT reduced by Baht 646 million or 16.6% from Baht 3,894 
million to Baht 3,248 million due to the changing of RRC's status 
as mentioned.  The Gross refinery margin of PTT's complex 
refineries (including inventory gain/loss) increased from 
$8.0 /bbl in Q2/2005 to $10.62/bbl in Q2/2006. 
 
In 1H/2006 sales from the refining subsidiary increased by Baht 
12,335 million or 19.3%, resulted from the increase in sales price 
and volume.  EBITDA decreased by Baht 1,205 million or 15.7% from 
Baht 7,674 million in 1H/2005 to Baht 6,469 million in H1/2006. 
EBIT decreased by Baht 1,504 million or 20.8% from Baht 7,232 
million to Baht 5,728 million according to the changing of RRC's 
status as mentioned. 
 
  Petrochemical Subsidiaries which comprise of PTTCH, BPE, PTTPE, PTTPM and PPCL 
In Q2/2006, petrochemical subsidiaries' sales increased from Q2/2005 by 
Baht 16,171 million or 784.4% because of the consolidation of PTTCH, 
status of which was transformed from an associate to a subsidiary since 
October 2005. 
 
EBITDA increased from Baht 195 million in Q2/2005 to Baht 5,994 million 
in Q2/2006 while EBIT increased from Baht 125 million in Q2/2005 to Baht 
5,328 million in Q2/2006, due primarily to the consolidation of PTTCH as 
mentioned. 
 
In 1H/2006 sales from petrochemical subsidiaries increased from Baht 
3,773 million in 1H/2005 to Baht 35,848 million in 1H/2006.  EBITDA 
increased from Baht 216 million in 1H/2005 to Baht 11,546 million 
in 1H/2006  while EBIT increased from Baht 83 million in 1H/2005 to 
Baht 10,236 million, due mainly from the consolidation of 
PTTCH as mentioned. 
 
  Net Income :  Net income in Q2/2006 increased from Q2/2005 by Baht 
                13,303 million or 72.5% and 
                Net income in H1/2006 increased from H1/2005 by Baht 
                11,030 million or 24.9% 
 



Net income of PTT and it's subsidiaries in Q2/2006 was 31,658 million or 
Baht 11.32 per share, increased from Q2/2005 by Baht 13,303 million or 
72.5%.  Net profit in 1H/2006 was Baht 55,381 million or Baht 19.80 per 
share, increased from 1H/2005 by Baht 11,030 million or 24.9%, due to 
the increase in sales volume and sales price, including other 
reasons as follows; 
 
: Share of net income from investments under equity method increased 
by Baht 2,874 million or 63.7% from Baht 4,509 million in Q2/2005 to 
Baht 7,383 million in Q2/2006 and increased by Baht 640 million or 6.2% 
from Baht 10,275 million in 1H/2005 to Baht 10,914 million in 1H/2006, 
due to the changing of status and/or investment recognition of 
PTT's major affiliates such as BCP, TPI, RRC and PTTCH and the 
improvement of associates' operating performance from higher 
sales price and volume. 
 
  Refining associates reported strong performance due to the 
higher GRM when compared to the same period of last year. 
The GRM of PTT"s complex refineries (included inventory gain/loss) 
increased from $8/bbl in Q2/2005 to $10.62/bbl in Q2/2006 
  Petrochemical associates also reported strong performance due to 
the higher sales volume and products price. 
  
Details of net income from investments under equity method are as follows; 
Unit : Million Baht    Q2/2006  Q2/2005  1H/2006  1H/2005 
Refining associates     5,819    3,002    9,018    5,837 
Petrochemical associates1,458    1,474    1,658    4,373 
Oil associates            11       10       19       20 
Gas associates            25       (4)     109      (21) 
Other associates          71       26      110       66 
Total                  7,383    4,509   10,914   10,275 
 
: In Q2/2006, there was gain from RRC shares dilution in a total amount 
of Baht 7,130 million. 
 
: Foreign exchange gain in Q2/2006 was Baht 1,578 million while there was 
foreign exchange loss of Baht 1,732 million in Q2/2005.  Foreign exchange 
gain in H1/2006 was Baht 6,565 million while there was foreign 
exchange loss of Baht 948 million in H1/2005. 
: However, interest expenses in Q2/2006 increased by Baht 1,112 million 
when compared to the same period of last year while interest expenses 
in 1H/2006 increased by Baht 1,648 million when compared to the same 
period of last year. 
: Income taxes in Q2/2006 increased by Baht 2,743 million or 42% when 
compared to the same period of last year while increased by Baht 8,330 
million or 79.3% in 1H/2006 when compared to the same period of last 
year, which resulted from the higher income. 
 



 
2.      The Analysis of PTT and its subsidiaries' Financial Status 
at the end of Q2/2006 compared with  the end of the year 2005 
 
Financial status of PTT and its subsidiaries at the end of Q2/2006 
compared to the end of the year 2005 is as follows : 
Assets 
As of June 30, 2006, total assets was Baht 688,714 million, 
increased by Baht 38,908 million or 6.0%. Current assets increased 
by Baht 18,943 million due primarily to the increase in trade accounts 
receivable - related parties, net in an amount of Baht 23,036 million, 
the Increase in trade accounts and notes receivable-others, net in an 
amount of Baht 15,963 million while cash and cash equivalents 
decreased by Baht 11,006 million , inventories decreased by 
Baht 5,908 million, other accounts receivable, advances and 
short-term loans - related parties, net decreased by Baht 
2,636 million and other current assets decreased by Baht 
1,587 million. 
 
Non-current assets also increased by Baht 19,965 million, 
resulted from the increase in investment accounted for under equity 
method by Baht 27,144 million, due mainly to the change of RRC's 
status from PTT's subsidiary to an associate and BCP's status 
from another related company to an associate, the increase in 
intangible assets by Baht 5,026 million, due mainly to the 
business disposal, purchase of assets and amortization 
while property, plant and equipment, net decreased by 
Baht 6,776 million, advance payment for gas purchased 
decreased by Baht 1,559 million and other non-current 
assets decreased by Baht 3,326 million. 
 
Liabilities 
Total liabilities was Baht 376,892 million, increased by Baht 
5,519 million or 1.5%.  Current liabilities increased by Baht 
19,795 million or 13.4% due mainly to the increase in trade 
accounts payable-others by Baht 12,777 million, the increase in 
trade accounts payable-related parties by Baht 10,259 million 
which mainly due to the increase in oil and products price, 
the increase in current portion of long-term loans by Bath 
4,847 million and the increase in other current liabilities 
by Baht 4,503 million while bank overdrafts and short-term 
loans from financial institutions decreased by Baht 2,310 million, 
income tax payable decreased by Baht 5,459 million and accrued 
expenses decreased by Baht 4,825 million 
 
Non-current liabilities decreased by Baht 14,277 million. The decrease 
was due mainly to the decrease in long term loans by Baht 



14,756 million, Baht 11,000 million of which was resulted 
from the decrease in long-term loan of RRC due to the change 
of status from PTT's subsidiary to an associate .  In 1H/2006 
PTT and it's subsidiaries had proceeds from long term loan and 
cash received from the issue of bonds in a total amount of Baht 25,194 
million which included PTT's borrowing from the American family 
Life Assurance Company (AFLAC) in an amount of Yen 23,000 
million (PTT has also entered into a Participating SWAP (P-SWAP) 
to convert the Yen principal into US$ principal, amounting US$ 
196.94 million) and issuing of un-subordinated and unsecured 
debentures in a total amount of Baht 4,000 million. 
During 1H/2006, PTT and it's subsidiaries had made repayment 
of long term loan, debentures and government bonds in a total 
amount of  Baht 12,570 million. 
 
The maturity of long-term loans, debentures and government bonds 
as of June 30, 2006 are as follows : 
                                                  Unit : Million Baht 
Maturity 
(from Jun. 30, 2006)   PTT    PTTEP.  PTTNGD   PTTUT   TTM(T) 
Within 1 year 
(Jun. 30, 2007)      14,408   7,666     32 
Between 1 to 2 years  5,421   7,408     16 
Between 2 to 5 years 35,060                     674     2,160 
Beyond 5 years      104,808   2,331           1,252     7,231 
Total               159,697  17,405     48    1,926     9,391 
  
                                                   Unit  : Million Baht 
Maturity 
(from Jun 30,2006)     TTM(M)  BPE     PTTCH     DCAP    Total 
within 1 year 
(Jun 30, 2007)                 697      3,515              26,317 
Between 1 to 2 years           282      1,449              14,577 
Between 2 to 5 years    63     479      1,609     220      40,264 
Beyond 5 years         543             11,440     445     128,050 
Total                  606    1,458    18,013     665     209,208 
The long-term debt outstanding (including long-term loans and bonds 
due within 1 year and later than 1 year) as of Jun. 30, 2006 consisted 
of local and foreign debt, details of which are as follows : 
                                                    Unit : Million Baht 
Long-term debt 
outstanding          PTT      PTTEP    PTTNGD     PTTUT     TTM(T) 
Local Debt         113,400               48       1,926 
Foreign Debt        46,297   17,405                          9,391 
Total              159,697   17,405      48       1,926      9,391 
Ratio of long-term 
foreign debt to total 
long-term debt (%)  29.0%    100.0%     0.0%      0.0%      100.0% 



                                                    Unit  : Million Baht 
Long-term debt 
Outstanding          TTM(M)     BPE      PTTCH      DCAP      Total 
Local Debt                      321      6,573       665      122,932 
Foreign Debt          606      1,137    11,440                86,275 
Total                 606      1,458    18,013       665      209,208 
Ratio of long-term 
foreign debt to total 
long-term debt (%)   100%      78%       63.5%       0.0%      41.2% 
 
As of June 30, 2006, PTT's loans and bonds amounting to Baht 51,079.55 
million is guaranteed by the Ministry of Finance. 
 
Shareholders' Equity 
Total shareholders' equity was Baht 311,822 million, increased from the 
end of 2005 by Baht 33,389 million or 12% due mainly to the increase in 
unappropriated retained earnings by Baht 29,499 million which resulted 
from the net income of Baht 55,381 million.  However, during the period, 
PTT and its subsidiaries paid dividend to the shareholders in an amount 
of Baht 25,874 million.  Minority interests also increased in an amount 
of Baht 3,985 million. 
 
Liquidity 
In 1H/2006, net decrease in cash and cash equivalents of PTT and its 
subsidiaries was Baht 11,006 million, while cash and cash equivalents 
at the beginning of the period was Baht 73,441 million, which resulted 
that cash and cash equivalents at the end of the period was Baht 62,435 
million, details of activities are as follows : 
 
                                                   Amount (Million Baht) 
Net cash provided by operating activities                 39,461 
Net cash used in investing activities                    (30,683) 
Net cash used in financing activities                    (19,084) 
Effects of exchange rates on cash and cash equivalents      (657) 
Currency translation differences                             (42) 
Net increase in cash and cash equivalents in 1H/2006     (11,006) 
Cash and cash equivalents at beginning of period          73,441 
Cash and cash equivalents at end of period                62,435 
 
Net cash flow from operating activities of Baht 39,461 million was 
derived from net income of Baht 55,381 million and adjusted with non 
cash items of Baht 8,448 million (mainly derived from depreciation, 
depletion and amortization, gain on foreign exchange and deferred 
income taxes) in addition to income of minority interests of 
Baht 9,432 million and adjusted with gain on disposal of investments 
in an amount of Baht 7,130 million and share of net income from 
investments under equity method in an amount of Baht 10,914 million. 



Working capital decreased by Baht 15,756 million due mainly to the 
increase in trade-accounts receivable and inventories despite 
the increase in the trade-accounts payable and current liabilities. 
 
Net cash used in investing activities was Baht 30,683 million, due 
mainly to the investment activities in property, plant and equipment 
of Baht 45,330 million, payment for investment in affiliates in 
an amount of Baht 5,065 million, while there was cash received 
from disposal of long-term investments in an amount of Baht 13,751 
million, cash received from repayment of short-term loans to related 
parties in an amount of Baht 2,083 million and dividend received in 
an amount of Baht 4,669 million. 
 
Net cash used in financing activities was Baht 19,084 million, resulted 
mainly from proceeds from long-term loans in an amount of Baht 21,194 
million and cash received from the issue of bonds in an amount of Baht 
4,000 million.  During 1H/2006, there were repayment of long-term and 
loans, redemption of bonds and repayment of notes payable and government 
bonds in a total amount of Baht 13,570 million and also dividend 
payment of Baht 30,891 million. 
 
Financial ratios and earnings per share of PTT and its subsidiaries for 
Q2/2006, Q2/2006, 1H/2006 and 1H/2005 calculated according to the Office 
of the Securities and Exchange Commission's formulae are as follows : 
 
 
                                  Consolidated      Consolidated 
Financial Ratios and 
earnings per share Unit       Q2/2006    Q2/2005  1H/2006    1H/2005 
Liquidity Ratios 
Current Ratio      Time        1.44        1.74     1.44       1.74 
Quick Ratio        Time        1.14        1.26     1.14       1.26 
Profitability Ratios 
Gross Profit Margin %         11.63       12.72    12.49      12.96 
Net Profit Margin   %          9.74        7.93     9.13      10.26 
Financial Ratios 
Total Debt to 
Equity Ratio       Time        1.21        1.27     1.21       1.27 
Interest Coverage 
Ratio              Time        6.85        6.09    10.77      11.49 
Earnings per share (EPS) 
EPS              Baht/share   11.32        6.56    19.80      15.86 
3.      Economic Outlook in Q3/2006 
        The higher living cost and production cost which partly 
resulted from the high oil price, including the high inflation, 
upward interest rate and the uncertainty of political situation 
have caused the private consumption and investment to continue 
to decrease.  Despite the government attempts to accelerate 
its public spending to allow the economy to continue to expand, 



the result seemed to be limited due to the role of acting government. 
However, Thailand export growth remains despite the slowdown in the 
global economy as a result of the tighten monetary policy of major 
countries.  There was optimistic view that the hiking interest rate 
would ended in the near term while Thai Baht is expected to appreciate 
in correspondence to the region due to the inflow of foreign 
investment in the capital market. 
 
The political situation seems to be improved after the expectation 
that there will be no postpone of the election on October 15, 2006. 
As a result, many analysts adjusted their forecast of the GDP growth 
this year from 3.5 - 4.0% to 4.0 - 5.0%. 
 
Thailand's gas demand is expected to increase continuously, especially 
in transportation sector in relation to the government policy for energy 
conservation and the promotion of alternative fuel such as gasohol, 
bio-diesel and natural gas for vehicle (NGV).  Petrochemical demand 
is also expected to increase inline with the economic growth. 
However, the demand of oil is expected to decrease due to the high 
oil price resulted from the uncertainty situation in the Middle 
East and North Korea. 
 
Crude oil and refined products price is expected to remain at 
high level due to the concern on the uncertainty situation in the 
Middle East as mentioned in addition to the concern on the 
supply shortage. Petrochemical products price is also expected 
to increase due to the tight supply during the peak season. 
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