I S

| €

i < PO |

PUBI

1
0
L
7
w
=
7
o
w
>
Z
-

I 1Y

H A
EA I

wTUUNIIN ﬁi‘]'ﬂi@lﬂﬁﬂ&l‘ﬂ ﬂ\‘]vl,'ﬂ f: UNENTIRZNNTIATIER

Petroleum Fiscal Regime in Thailand: Survey and Analysis

(Favf 2-024/2553 IRALATINNT UaD.2-024/2553)

lay

K7 UANTRATINTE m.q’%' Fyguns
LR

2197138 TWINR qrﬂ,a

ATRZLATHFNFAS WAIINYIRDTITNAFAT

T@T{unuaﬁfu agmiﬂ ¢

a A

WHBINTBRTLEIUHLILN I TITUENE (WET.)
fUNNBNINUIBLTUUNTINLFINFININ (FTF.)

qumw”uﬁ 2555

iz K
&KL 2xXa



~

| €

i < PO |

PUBI

1
0
L
7
w
=
7
o
w
>
Z
-

HY

H A
EALT

TUUNIIN gﬂﬁi@]ﬂaﬂﬁﬂl E’NVLVI 8 UNFITILAZNNTIATIER

Petroleum Fiscal Regime in Thailand: Survey and Analysis

(FLaafl 2-024/2553 SRALATINT UaD.2-024/2553)

lay

K7 HANTRATINTE m.q’%' Fyguns
LR

2197138 TWINR qrﬂ,a

ATAZLATHIFIFAT WAIINYIRDTITNAFAT

T@T{unuaﬁfu agmiﬂ ¢

a A

WHBINBRTLEIUHLILN I TITUENE (WET.)
fUNNBNINUIBLTUUNTINLFINFININ (FTF.)

qumw”uﬁ 2555

iz K
&KL 2xXa



Final Report

Petroleum Fiscal Regime in Thailand: Survey and Analysis

Contract No 2-024/2553 Project Code #&1.2-024/2553

Asst. Prof. Dr. Puree Sirasoontorn
and

Ajarn Napon Suksai

Faculty of Economics, Thammasat University

This project was supported by

Thai Universities for Healthy Public Policy

Thai Health Promotion Foundation (Thai Health)

February, 2012



asvsy

%
i
4' o
UNN L U 1
LvanmsuagMeNa 1
I L =
2aenUseasAluUMmSany 2
3YQUWAVRAMSANYY 2
d' A o ¢
N 2 ssanssulSves 3
P=|
UNOYY 3
Ay Aa [} 4
29Wewlseany 6
awv a Y] 4 1
2.1 uRexlsedndveosaasewe 6
Aa o a Y] 4
22 MuBeFalszdnvvesemane 13
A 17
4‘ U Va a o U a A =S
UNN 3 STUUMIIAAITIHAZMSIRAND 130 Wanmaznanillnsmean
d' A [V
TG R NN 1 N0 12 e N 18
ya Aa o [ a A =
1 Msiaansdisn Wanwaswaedlas@en 18
1.1 szuvdaulniu (Concessionary system) 18
1.2 szuvuiailuwanaa (Production sharing contract) 19
13 szuusudeusms (Service contract) 25
2 MIVAFTTANT IUMsa15I0 Wew wazwand lasi@e 26
2.1 Open-Door system_ 26
22 msIWlueyana (Licensing) 27

23 dawlsiansmiunlszyanionsioald (Biddable or Negotiable Parameters) 29

24 dszaumseinnenaseme 33
3 inFeaiiovessylunssaassnatlss Tomisznesquasdilsznoums 34
3.1 MMANAN (Royalties) 36
3.2 MEANTINSWINT (Resource Rent taxes) 37



aM13iiey (AD)

%
i
3.4 9103V UIMALV109 (Import and export duties) 39
3.5 MmByaAunY (Valueadded tax) 40
3.6 SUITACE taXES 40
3.7 Tuda BONUSES) 40
o w ) v 9 A o w 1 YA 9 . .
3.8 MINAANMIHNAMAUNUHTONIINAA IFAUAUNY (Cost recovery limit) 41
Y
3.9 duainiymesssunaaiuils (ProfivGas oil split) . 41
3.10 M31913209035g (State/Government Participation) 41
3.11 mdiau I diudu (Supplementary income tax) 42
d' A [ d’
3 2 AT ON I TR U ) 43
4 szyumsnadd las@enluansewe 44
i 4 szvumseaallas@esvesdsewelve 54
Laoiuwessy 54
L1 SUuUaTNMENTeENTWWaNN_ 54
1.2 amgnssunmisiles@en 55
13 auzoynssumstlas@eon 55
Y
1.4 oBUANTUIFOMANSIINA 55
w ] Y A
LS WUV 56
19 Yya Aa o a A =}
2 szvumssaassuazldanslumsdisranazwantl las@denvedlne 56
2.1 aszuvdumssaassanslumsdisrvazmanil las@eyvedlne 56
22 madsanazranl Tasdeuvelne 69

%] d' A [ =
3 WAINMIVesTULLAIATo onemIaastl Tas@envedlve 77
d' A v a =
3.1 wyesdionuamsndeillas@ewvedlne 77
32 sruuminaetl Tasdenve lne 77



aM13iiey (AD)

%
i
Ui s momngdiszuumsnaalas@envessemelne 105
a r'd v A =
1 pseumMsIATIEHsEuumsaaa legi@en 105
Aas =
1 e £ 107
2.1 ﬁauuﬂasw"lﬁ'ﬁ%’”"lﬁ%"u (Government take)
nazdniene landgusenouns 1850 (Company take) 108
22 msﬁ’hﬁﬁmé’mammé{‘ﬂizﬂaumi (Access to Gross Revenue) 109
2.3 Effective Royalty Rate 109
2.4 RIIAC O 110
2.5 Entitlement IndeX 110
2.6 Company Saving Incentive W30 SavingIndex .. 110
2.7 auniese ldanunuinsy 1850 (Marginal Government Take) 110
] Aq Y = a P Jo
3 Yayan Iy lumsAnyazmsuagao Ml 111
3.1 doyanldlumsdown 111
32 MSAATIZHAD US89 (Scenario analysis) 115
ARAMTANYY 116
4 v A
unil 6 vnagluazderavenvzwalewe 134
vwnagd 134
2demuenuzmanlone 135
Y o w = =
3gednalumsanywasmsanu lueowinn 136
WSS YD TN 138

MANHIN



a3UYNI

A 1 1 YA o Yo dy A dy A =
137197 2-1 muumim"lﬂm”"lmu“luwuvmuuﬂuagwuwmgaaﬂ( %)

d’ = J=) % 1 a
A1319% 2-2 manlSeueuszuy  dudmuvesdszmalnevazszuuuisilunanan

=
vodlszmanasey

Y]

~ s o )
AN 3-1 mmlizmﬂmmigmauawgﬂﬁzﬂaumi

a

{ [ <] J ] o
ATNN 32 aNEUSMSINUMBAUTINT NGNS

A =~ = A A @ 9 ya Aa o
MTNN 3-3 NS L‘IJiEJ‘UL‘V]EJ‘ULﬂi@\m@ﬂNﬂﬁﬂa\iﬂwﬁlﬁigﬂﬂﬂﬁjﬁﬁ‘l/]‘ﬁﬁTi’J

Han 1as@euag 9

A A A v A = 1
A1519% 3-4 szuLazinTosNen1emnasl Insmenludsemeaig il

lae

d' Yya Ao (% a A =~ A =\ (% 1
M1319N 3-5 M3 Ivanidisn nauuaznant Ins@ounazinealon1ansaas lualseme

nusEm dan.aw. $1ia 1 Tdaenu

d' = % IS = d‘ (% =
A1519% 4-1 S1wazeadudmul Ins@eniioon o Juil - 15 Huiawn 2549

D.

v

< A o o a A o
MsN 4-2  swazdeadudmul lns@eniioon o TuN 8 SUNAN 2549

D.

< A o o a A o
M5NN 4-3  seazeadudmul Insdenneon o Jui 8 unsAN 2550

A = o a = A o A v J
MTNN 4-4 i”lfJﬂ%!’f]EJﬂﬁiJ‘]JTnu‘ﬂI@imﬂll‘ﬂﬂi’)ﬂ WAUN 13 NUNTNUT 2550

H 1 Y
M350 4-5 MvedulmuniegmeldmsiinsanvesnsuFemas we. 2549

< A o o a A o A y
A1519% 4-6  S1wazeadulmull lns@euinesn o U 19 5uNAN 2550

= A o A a A o
MINN 4-7 Twazeadulnmuillas@eunesn a1 TJun 21 uATIAN 2551

v v Y
M0 4-8 Mvedulmuinedgaeldmsiasanveinsusemas wa. 2550

A1319% 4-9 malaliguvetazmssondulniudlTasdenlulszmalne

d’ o QJ a =
M1719N 4-10 %TL!’JHZTN‘IJ‘V]WHﬂTﬁiLaﬁlNﬂJ@\?llVIEJ

A = o a = A 1 o
MITNN 4-11 i18ﬁ$£i‘3Elﬂﬁll‘ﬂ“lfﬂu‘l]I@i!ﬁﬂmﬂ@giu%’)ﬂﬂﬁﬁﬁ’]‘ﬂ W NINHIAY 2550

d’ = 3 IS S td' 1 1 a
ATNN 4-12 i18ﬁ$£@ﬂﬂﬁhﬂﬂ1uﬂjﬂi!ﬁEJﬁJVI’E)QGluGB’NﬂWiWﬁGI M NINHIAY 2

550

d’ a o a = o a =
13197 4-13 Usadrswil Tas@en o wiey 2551 wunavlsznnil las@ew

d’ =y 3 1
M1TN 4-14 i18ﬁ$!ﬁ]ﬂﬂﬁuﬂﬂWHﬂl@ﬂﬂ@NWV‘lﬁ@u

d’ =) 3 1
M1TNN 4-15 i18ﬁ$!ﬁ]ﬁlﬂﬁhﬂﬂ11ﬁlﬁ]ﬂﬂ'ﬁqﬂ an.

A = o a o o -
A15197 4-16 S1wazPeaduUMUVEY UTEN 1aad (]'I,‘VIEJLLa‘Llﬂ) 1NN

M50 4-17 TwaziBoadulMuveInguINgg ooo

A13199 4-18 mawanil Tas@enlulszmalneszrineil 2529-2552

15
35
38



A15197 4-19
A15197 420
15197 4-21
A15197 422
19519113
A15197 4-23
A15197 4-24
A15197 4-25

A13197N 4-26

M1517A1519 (610)

msnantl Tasdenlulszmalnedwunauvdwda wnsiau-nIngIAN 2553

miwantl Insdeuved Ingdwunauuvasnanluil 2553

o

Joyamsauiunuazdoyan1imsiuvesuTEngsudulni

QD
=
=
—
Do
3
=
e
=
=
—
=

JoyanumsRuazdadiuaeiie lananvesy

yarmwananll Tasideon tazaeldvesiguialugdamnmanarsdTasidoy

amanand lasdeuannlulsemasuunamunandumia las@eunas

dy AAY Yo @ 4
wunnldsumsdaassse’ld

@ITD'N“ﬁ 5-2
G]”Ii”lﬂ‘ﬁ 5-3
G]”Ii”lﬂ‘ﬁ 5-4
G]”Ii”lﬂ‘ﬁ 5-5
G]”Ii”lﬂ‘ﬁ 5-6
G]”Ii”lﬂ‘ﬁ 5-7
G]”Ii”lﬂ‘ﬁ 5-8
G]”Ii”lﬂ‘ﬁ 5-9
G]”Ii”lﬂ‘ﬁ 5-10
G]”Ii”lﬂ‘ﬁ 5-11
@ITD'N“ﬁ 5-12
@ITD'N“ﬁ 5-13
@ITD'N“ﬁ 5-14
@ITD'N“ﬁ 5-15

A1319N 5-16

Nan5UssuszUUNIAadT 105128 Thailand

NansUszuszuUNIAadt Insiaey  : Thailand 11T

a U = ) a o
nan1sUseiuseuunsaast las@eu :ﬂWGB‘ﬁiillGIfW]lu‘]JigmﬁﬂiJw‘%i

Y
o w

namslsziivszuumsadad Tas@ey  :hiululszmenunan

) a

wamslsziuszuumMsnadd Ias@en  : MasIINsA ulsemanin

Y

wamsUszuszuumsaadt Ias@ey  : wiululssmeanin

wamsUszuszuumsnadt Ias@ey : Ussmaou latie

a v = ) a =
nan1sUseiuseuunsaast laseu : ME5ITNBA TUsmaeany

a [ = g} % =
nansUseiuseuunsaast las@ew : Wi ludsemaoauy

anaszuUNMInadll Insaeuvedlan

Wan13UseiuszuUNInall Tasi@ey : Thailand 1 uazmBRu IGNURY (60%)

Wan13UseiuszuuNInasll Tasi@ey : Thailand 11 Az BRU MANUIAY (60%)

Wan13UseiuszuUNInasll Tasi@ey : Thailand 1 uazmBRu IGNURY (50%)

Wan13UseiiuszuUNInall Tasi@ey : Thailand 11 LAz BRU IANUAY (50%)

104

113

113

117

119

122

123

124

125

126

127

128

129

130

131
132

133



i

I

=
N

il

a13

€
@
Qo

:J‘ Y o o a A =
4-1 L!N‘L!ﬂ1WL!ﬁﬂQﬂlu§I®uﬂﬁﬁlﬁﬁNﬂ‘V]1146’15’]%]&&@1%Wﬁ@lﬂi@]ﬁ!ﬁﬂu



[ (%

Ao An A = a s v A =
nuatsliagUszasAmeAny ez AT IZH “szuumsnaddl Tasidon” volszme Ing Tay
a 4 a U A = [ 9 [ ya Aa o
wANIITHMazlsZiIY “@IUNTUIATOINON1ININAY Mela “seuuduldnin lumsldansdiine
Wawaznanl Tas@envesseme Ine Tassiladeannuannsa lumsusaiumlssennesguay
9 ] =\ I [ 1 [ 9 (Y]
Ausznoumsediaiisanenazilusssy anvawnsolumslsenudiunsela liunsy uazms

afruseplaldundilszneums lumsasmuuazduiivauediallszansnm

F4
Auv A

Yo Y dyw 1 a o A =
NI lamulrad¥ianie q lumsiszdivszuumsnastl Tns@envesdszme Insuay
4 4 o A A [ 3 o w 1Y) o 1
Uszmaiowhuiiediszneumsdutiumssaaudiodruaumas (Full cycle) 4 laun dauus
510 140455 (Government Take), daut1ie510 1au09H152n0UMT (Company Take), M3191095105
iluﬂ]@dﬁi}ﬂi £NBUNIT (Access to Gross Revenue), Effective Royalty Rate, R factor, Entitlement Index,
Saving Index L1Q1g fhuuﬂww”lﬁ’damﬁuﬁ%’g”lﬁ'%’u (Marginal Government Take)
= 1 U A =\ = ] 1 Y 1 [
HAMSANEINUNIZDUMIAaIT Iasdenved Inelutgtiulimsuisdiuselaseningg
9 v ~ 1 o o Y 1o o A o A = 1 Y
uazdisznoumsediuiivane uamssulseiuselalvunigd idiniiesnnigianuaielaan
] I o 1 o 1 [ 1 [ v A 4 [ I
mmaranuazmstiuranuaz lildsudiunied lsuaegnlageaniszmamauriuldasy 3uilu
aunguiliiihldarumiineldvesiyluldsama lnedininlsamaiouthu
d‘ a 9 [~} Y 9 v A =
wennsanluyuwesvesdiszneumsvzmiuldn meldszuumsasadl Tasi@eunuy
Thailand I 148¢ Thailand TIT @303 19usege e ldunddsgneums lumsidindutiunemsdisan
a a - o & A ) v 2 9 = ) - Yo
uazwanl Tasdon ld Tuszauniiatiosnndlsznoumamariiamnsodinene lauaziTonma a5y
HAADLLNUAD UGN
= o 1 v Y 1w ) ] o A (] A
panmsAnIganuNMstanuie 1d1Munigneldszuudulmudianannudangu iiesn
[ '3 tﬁ' A [ v A = ] [y L:' 9 ti’ L:'L:' [
waninusitaziagesilonmsanasludapindigadearas luawnsodsualasu ldawinunnns
o a a [ A = d‘ o d‘ d‘ ] 4
dsraazkan wansaaitl Tas@eundrsrany mslasuuilasn lueunsamamsal la luaaia
Wlasidon gdyon Msasnu wagmssuivaugazaiwaiulszaninmlumsuimstanmsuaz
v I ] 1 1
mstanuse 14 uazaadunulunsnsnfeseanion131959100509 11 (renegotiation) lusuing
1 [ 1 4 o 1 H 90’ @
AITUTIUNTNIATDINONNIMTATIAITIZEAgUaM s deunasvesnianiniuluaaialan
= 2o 1 o A A A A o Yy Aa g A a 9 ]
nuAnNKIHGIMUNMINTINsamunseslonamsnatTaeldndu ldmuauinldniug
o A A v Aa 1T 9 9 o A (1< o Y 1 9 [
Aunsoilonamsaasiiegudinielaszuududmuiduegiamnsari ldaiumie ldveasy
A 2 o A o ' 9 A 9 Aq Ya a ° o a 9
imugeuiaieuiudIuniege ldvealszmennouihuildans lumsdisa Wiauuaznaanield
[ a dy = dyw Yo Y A o = 1 A =}
sruumisumanan wenanlauanuilduaueldsyadina lnedsunlasudiunaniosile

[ Y 1 o A g [ 1 A g
‘VI'Nﬂ1iﬂﬁ\ﬂ1’iﬂﬁﬂ\i@]ﬂﬂﬂﬂlullﬁglﬁﬂ'lgﬁllﬂﬂl!@ﬁgiﬂiﬂﬂ'liﬂ'lﬂﬂxﬁlu



Abstract

This research aims to survey theories on economic rent in the upstream petroleum industry and to
study the methods of the allocation of petroleum exploration and production rights and the systems in
granting the right for exploring and producing petroleum together with the petroleum fiscal regimes and
instruments in both developed and developing countries, including Thailand.

The key objective of this study is to assess petroleum fiscal regime and combination of fiscal
instruments under concessionary system in Thailand. Fiscal regime is designed to capture as much
economic rent as possible through various fiscal instruments such as levies, taxes, royalties, and bonuses
under petroleum fiscal regimes. Key consideration in designing a good fiscal regime is efficiency, fairness
and mutual benefit between the government and companies. Moreover, it should guarantee a revenue
share for the government yet provide flexibility that varies according to exploration and production area
and type of petroleum. It should be fair and not pose an investment barrier and able to elicit efficient
investment and operations from the company. It should also be a regime that provides stability and
predictability to the industry.

To assess the petroleum fiscal regime, a holistic view of all the fiscal instruments is needed rather
than individually considering each on its own. The indicators that are employed to assess the petroleum
fiscal regime include of Government Take, Company Take, Access to Gross Revenue, Effective Royalty
Rate, R factor, Entitlement Index, Saving Index and Marginal Government Take. They will be measured
and evaluated given that the companies produce petroleum at full cycle.

This assessment of the fiscal regime studies the Thailand I and Thailand III regimes against that
of neighboring countries. Thailand uses the concessionary system, while the neighboring countries and
more than half of all countries in the world use a production sharing contract.

The result of study shows that under the currently used petroleum regime in Thailand government
take is always higher in proportion than the company take depending on the regime. Under Thailand I, the
government take is much higher than the companies’ and little higher than world average. Under Thailand
III regime, the government take is lower than the world average. Compared to neighboring countries,
Thailand receives the smallest share of government take from petroleum exploration and production.

The other indicators also show that Thailand’s petroleum regime sufficiently shares the
government and company takes, but inappropriately provides an income guarantee because the

government mainly relies on the income from royalty and petroleum income tax. From the company’s



viewpoint, it can be seen that Thailand I and Thailand III motivate the companies to invest in petroleum
exploration and production favorably as these companies have high opportunity of receiving quite high
yields.

In addition, Thailand I and Thailand III regimes are stable and predictable but are not flexible.
There is a fixed set of limited fiscal instruments employed for government to extract economic rents
which are applied to all of exploration and production area and types of petroleum. Petroleum exploration
and production is a risky business and requires flexible fiscal regime to enhance the contractors’
performance and for government to extract more rent.

This study also found that under concessionary system, if Thailand employs supplementary
income tax together with the current fiscal instruments, government take will increase to a higher level
than government takes of neighboring countries. Introducing a new supplementary income tax together
with improving fiscal conditions to fit well with different characteristics of petroleum exploration and

production projects will increase government take.
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d' d' A VA a2 v
M3197 3-4 szuVNazIAeNaMIMsAdsIns@ealuiszmania q

Russia Russia 2007 Ru55|_a Argentina Angola Australia Azerbaijan Brazil Cameroon Equgtonal
Altemative Guinea
Type Tax / Royalty | Tax / Royalty | Tax/ Royalty Tax / Royalty PSC Tax / Royalty PSE Tax / Royalty PSC PSC
Signature / Production Bonus Nil Nil Nil Nil Nil Nil SB&PB Nil PB PB
419 Rfmt * 419 Rimt * 12% + provincial tax 13-16%
Royalty (Urals/bl - | (Urals/bbl - $9) 10% of 3% on gross Nil Nil Nil 10% Nil based on
$15) / 261 1261 revenue net royalty production
6 .
Cost Recovery Limit NiA NIA NIA NiA 50% Ng | }99%cperdting NIA 60% 70%
and 50% capital
State Share of Profit Petroleum N/A N/A N/A N/A 30-90% N/A 30-80% N/A 20-60% 10-60%
Basis for Share N/A N/A N/A N/A IRR N/A IRR N/A R-factor Production
Company Income Tax Rate 20% 24% 30% 35% 50% 30% 25% 24% 40% 35%
Capital Allowance 10% 10% 10% 20% 20% 5% Reclining 10% 20% 20%
balance 4 years
Loss Carry Forward 10 years 10 years 10 years Unlimited Unlimited Unlimited Unlimited Unlimited Unlimited 5 years
Supplementary Profit Tax Nil Nil 0-85% Nil Nil 40% Nil 10% Nil Nil
CIT base above a
Base for Supplementary Tax N/A N/A R-factor 1/ N/A N/A IRR N/A threshold level of N/A N/A
profits
State Equity Participation Nil Nil Nil Nil 15% Nil 10% Nil 25% 15%
Dividend Withholding Tax 15% 15% 15% Nil 10% Nil Nil Nil 17% Nil
Interest Withholding Tax 20% 20% 20% Nil 10% Nil Nil Nil 17% Nil
Export duty of | Export duty of . . . . . . . .
COther 0-65% 0-65% Nil Nil Nil Nil Nil Nil Nil Nil
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M3197 3-4 syuunaznsesomamsadsiins@anluilszimania q (Ao)

Nigiera Current

Nigeria Current

Kazakhstan . . PSC (deep water JV (onshore .
PSC Madagascar | Mozambique Namibia assumed for assumed fo Norway Timor-Leste UK us
meodeling) moedeling)
Type PSC PSC PSC Tax / Royalty PSC Tax / Royalty Tax / Royalty PSC Tax / Royalty| Tax / Royalty
Signature / Production Bonus SB PB PB Nil SB & PB Nil Nil Nil Nil 5B
20% onshore and 0{20% onshore and
. 8-20% based o o 16.7% offshore | 0-18.5% offshore . o . o
Royalty Nil on production 10% 5% based on water | based on water Nil 5% Nil 17%
depth depth

Cost Recovery Limit 75% 65% 65% N/A 100% N/A N/A 100% N/A N/A
State Share of Profit Petroleum 10-90% 20-70% 10-50% N/A 20-60% N/A N/A 40% N/A N/A
Basis for Share Rfactorand | poguction | Refactor N/A CUIEIvE N/A N/A Fixed N/A N/A

IRR production
Company Income Tax Rate 34% 0% 32% 35% 50% 85% 28% 30% 30% 40%
Capital Allowance 17% 25% 25% 33% 20% 20% 17% 10% 100% 20%
Loss Carry Forward Unlimited 7 years 5 years Unlimited Unlimited Unlimited Unlimited Unlimited 3 years Unlimited
Supplementary Profit Tax Nil Nil Nil 15-50% Nil Nil 50% 22.5% 20% Nil

CIT base less ’
Base for Supplementary Tax N/A N/A N/A IRR N/A NA 30% uplift for IRR M“Qlii Gl N/A
capital

State Equity Participation 50% Nil 10% Nil Nil 57% Nil 20% Nil Nil
Dividend Withholding Tax Nil 15% 20% 10% 10% 10% Nil Nil Nil Nil
Interest Withholding Tax Nil 15% 20% Nil 10% 10% Nil Nil Nil Nil
Other Nil Nil Nil Nil Nil Nil No ring fencing Nil Nil Nil

A Goldsworthy and Zakharova (2010)

WReIg: Nil nanen11wan 1l N/A vineanud liflideya
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G5/43 [NuCoastal (Thailand) Limited]

G9/43 U3 dan.an. Sumodiuduuia $1iia - wqﬂmi@i’nﬁuam(aeﬂuﬁuﬁ fudou Tno-fuyan)
[PTTEP International Limited]

it oax 15N wlseu eovyes (szmalng) S1ia 17 1.9.49 - 16 N.7.54 FredoynituTaeii 2 (assmgnulimanan
[Chevron Offshore (Thailand) Ltd.,] - MFBTINIA 8.57 &1 av.vfs/ T
-duudn 2,313 1Sisarsu)
G4/48 V3En wlseu damilsina 151.0.49 - 14 11.0.52 Fradorniuraed |

[Chevron Pattani, Ltd.]

74




wlasdulnu ARuiiung EETETe o)) MIANHUY

G9/48 V3Em dan.aw. szmalne) $1ia 158.049- 145052 | $redonniuraed 1
[PTTEP (Thailand) Limited]

G12/48 U3Em Uan.aw. Jszmalng) $1ia FradonituTaeii 1
[PTTEP (Thailand) Limited] 15 11.0.49 - 14 11.0.52

G1/48 UTHN 150 898 (ONUAL) 31NA 8 5.1.49 -7 5.0.52 ‘ﬁwﬁ’a@ﬂﬁwﬁwﬁ 1
[Pearl Oil (Amata) Limited]

G10/48 U3HN e ove (Uszmelng) 1 [Pearl 85.0.49 -7 5.0.52 Fradorniuraed |
Oil (Thailand) Ltd.]

G2/48 1317 1iisa 008 0¥ TR 85.0.49 -7 5.0.52 Fradorniuraed |
[Pearl Oil Offshore Limited]
U3 1iisa 098 (812 1ne) $1ia 8 5.1.49 -7 5.0.52 FredoynituTaei 1

G3/48 [Pearl Oil (Aoa Thai) Limited]
UTHN 152 898 (BUAL) 31NN 8 5.1.49 -7 5.A.52 ﬂhq%’a@ﬂﬁuﬂhqﬁ 1

G6/48 [Pearl Oil (Amata) Limited]
1SHN 1158 poY (OUAY) 310A 13 N.W.50 - 12 N.W.S3 ﬂhq%’a@ﬂﬁuﬂhqﬁ 1

G11/48 [Pearl Oil (Amata) Limited]

UMY

A4/48 U3 AAABH eowef Sunaiuudiiia 130.M50- 120053 | Faadegmiugaeii 1

A5/48 [PTTEP Offshore Investment Company Limited]

A6/48

[ Y
N: ﬂiul%ﬂmaﬂ‘ﬁiiﬂﬂﬂ@] NITNINNAINY

[T A [l dy ~ ) T 9
NS *"hmmﬂuuﬂmmawmimaq“luwumn,ﬂmmmwmmm 9,10,11,15 1tag 16 agua’
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M990 4-12 NeazReadulmdlas@auiiegluyanswnan a nangIAN 2550

Yo A 3 @ a @
uiaq Aauiiums | Hras szian GRERUGLYeiM
VYUUN
2 Ao & a g u'/ 7 v & a < 3 1Y a Y
E5 (UIN®Y) UIEN L?Jﬂ"]f'l’]uillﬂﬁ Lancﬂwmwu aua I‘Wiﬂﬂ“ﬁuiﬂiT’ﬁ RN HINDI DIYTITUBIN 251U ﬁ']J.‘V!G]
[ExxonMobil Exploration and Production Khorat Inc.]
S Ao 7 I o W ' 1% a P
E5 (onimed) | uSEn wead (Inauaud) s10a BEGH MYTTTUIA 103 a1 av. e
[Hess (Thailand) Limited ]
a o o o w ' [ a
EU1 U3 ead (Insuaud) s10a BEGH AYTTTUIA
[Hess (Thailand) Limited ]
a o o w ana d o [ @ = =1 (%) a k3
S1 YIHN ﬂ@]‘l/l.ﬁw. qYIN 91nA INA, NULITA, UUDINTVY, ﬂi%ﬂmﬂ, wum@‘u, AN, ﬂi@ﬂim‘lﬂﬂil DIYTITUBIN 87 a1 'd']J.V!(ﬂ
y o a s
[PTTEP Siam Ltd.] 1UUAY 20,105 V15458
Ao a A o a ¢ . = = 2 o oa s
NC YIHN “]SIH-EJLEI’CT ﬂI(ﬂimﬂiJ 94A [Sino-U.S. Petroleum Inc.] TN, TIUN, HUDIATE HIWUAY 943 113139
A o a < o o o ' o y o a
PTTEP UIHN ’]J@l‘VI.ﬁW. aumﬂ‘f IHBULUD 31NA LWL Y, anoy, AINY HIWUAY 530 ’]ﬂﬂia
[PTTEP International
Limited]
Ao = s { aa A A ' y o a s
SW1 VIHN UNU Iﬂﬁﬂuﬂli’]utuﬂg UBYIY3I, ATINN, mmgu Uy 1,151 115139
I aa d
(Insuaud) anda
[Pan Orient Energy (Thailand) Limited]
817 lne
a o 9 a o w @ a o [ a Y
10,11, 12, 13 USHN wseutlszme lne disrauaznan ina 195170, UsIHe, dga, ames, Uawas, Yurw, Tnly, 905714, AYTTTUIA 1,183.56 411 a1l ¥a

[Chevron Thailand Exploration and

Production, Ltd.]

damidin, asa, g318g3, zan

MaFTTUMANAT

Y o oa

HIUAY

36,080 113150

39,879 11515
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Yo A 4 1% a o
wiag Aauiiums TGN Uszian OATINAA/IU
7 3
WUNTOA*, 11A*
15,16, 17 1580 Uan.drrouazwan Ulasi@en 10 UING MassT9A 660.87u av.vfn
[PTT Exploration and Production Public Company Limited] MYFITHMAMAT 17,802 113450
B5/27 V38N 1isa eos (Uszmealng) $1da S IRIEY 7,532 15150
[Pearl Oil (Thailand) Ltd.]
B6/27 U380 Uan.an. ae1y 5100 WU WuAY 2,242 15150
[PTTEP Siam Ltd]
B12/27 USEN wWseutlszme lmedisrauaznan 9 Twau MEFITUTR 499.83 411 aU.WA21,116
[Chevron Thailand Exploration and Production, Ltd.] M55 NIANAD 15154
A o e o o o aw @ a o a v
S sy eevlves (Uszmalng) 1ia MUAZIU, WY, UZATad, 1IWY5, FU MYTITUHA 216.09 411 a1.Wn43,762
[Chevron Offshore (Thailand) Ltd.] IRPVYERT] 15159
A o 3 o < o w o = a
BS8/38 3 T Ta B ndwasissulszmealne) s1ia 1rae WTINMITHAN
[Soco Exploration (Thailand) Co., Ltd.]
B11/38 V380 1iisa eos (Uszmealng) ida Hrauaq HSHUMITHAN
[Pearl Oil (Thailand) Ltd.]
B13/38 V3N Uan.an. Sumesiusunua $iia ina IATUUMTHAR

[PTTEP International Limited]

[l 2
‘ﬁll'l: ﬂilll%ﬂlwa\iﬁiiill“]ﬂ@] NILNTNNAINY
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M3199 4-13 PSanadsotins@an a ey 2551 Swunmuilsznnillasaa

Proved Reserves (P1)

Probable Reserves (P2)

Possible Reserves (P3)

MBITUR (Wuduau.ia) 11,697 10,638 8,321

- ﬂtjm%‘l/\l'i@u 5,514 (47.1%) 6,274 (59.0%) 1,161(14.0%)
_ ﬂﬁju Jan. 3,558 (30.4%) 2,633 (24.8%) 4,036(48.5%)
_ Laﬁ’c? 2,545 (21.7%) 1,700 (16.0%) 3,110(37.3%)
_ gu 9 80 (0.7%) 31 (0.3%) 13.5(0.16%)
(23 a 9 I'4

MFFITUBIUNAY (ATUDITLTA) 266 293 161

- nguwsou 179.1 (67.3%) 222.0 (75.7%) 38.23(23.8%)
- nay e, 61.5 (23.1%) 54.2 (18.5%) 80.6(50.1%)
- 25.4(9.5%) 16.8 (5.8%) 42.0(26.1%)
SBuq 0.2 (0.07%) 0.2 (0.07%) 0.11(0.07%)
diuay Guandisa) 195 117 44

- nquivlsou 130.4 (67.0%) 88.1 (75.1%) 16.2(37.2%)
- nay e, 45.6 (23.4%) 13.5 (11.5%) 8.6(19.7%)

Slgad 10.4 (5.3%) 11.8 (10.1%) 10.3(23.7%)
B 8.3 (4.3%) 4.0 (3.4%) 8.5(19.3%)

Aameumniney @uindisa) 2,477 2,239 1,642

- nquavlsou 1,255(50.7%) 1,384(61.8%) 254(15.4%)

-nay Uan. 722(29.2%) 522(23.3%) 786(47.9%)

- nguead 467(18.9%) 312(13.9%) 581(35.4%)

Auq 32.8(1.3%) 21.4(1.0%) 21.3(1.3%)

] Fl
N1 NYATINT (2553) LAZNTUFDINAITITUHIA NTENTNNAINY

@ < o [ a = A A S Y [l
nnee: aaavluiuduuaasdaainillns@eunngiugl (Proved Reserves: P1) 419z W1 (Probable

Reserves: P2) Lag9199¢ N (Possible Reserves: P3) VOUATOUIHNAN J

1NA131990 4-13 wunlupamsdrsrauazwant Tas@enldnuaiznInsznaIgauIn ms

auiunamsdisanaznanll Tnsidenlulszma lnonszyndreginguiilszneumsamngulng o
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su'ldunduszneumslunguslsou dan. uaziead Tasdsznoumsniaunquilielsinadiiig
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M13197 4-14 NeazReadulMuveIngasou

Tgazveadumu Aduiiums Project Interest szian Bunamnanneiu figa
mlag unas
dunuwae
10, 11,12, 13 195178, UFSNe, | USHN wseulssine Contract 1 Masssuaa 1,183.56 s avya | 811lno
ﬁfuﬁIOA*, 11A* aga, Yames, Iny d1379uazk@a $19@ Chevron Thailand Exploration and Production Ltd.* 80% METTTUNAMAY | 36,080 115150
dawas, Wu, MOECO 20% vhifua 39,879 11515
Tniiu, 9n51a Contract 2
> ﬂmwﬁn, A319, Chevron Thailand Exploration and Production Ltd.* 70%
q31g3, vzan *MOECO 30%
Contract 3
* Chevron Thailand Exploration and Production Ltd.* 71.25%
"MOECO 23.75%
" PTT Exploration and Production plc. 5%
Contract 5
* Chevron Thailand Exploration and Production Ltd.* 60%
"MOECO 40%
wilae B8/32, wilas | uvaamuaziu U5 wvlseu eonlved | PTTEP 25.00% MasIsua 8.57 &1 au.va/Su -
9A UHAUUQYINA @szmelng) 1ra MOECO 16.71% vhiua 2,313 1i15a/5u

o

uvanzdiad
HHASINTS LBy

UYL

Palang Sophon 2%
Kris Energy 4.63%

Chevron Offshore (Thailand) Ltd. 51.66%

Tantawan Area

Chevron Offshore (Thailand) Ltd. 44.34146%

Orange Energy Limited 46.34147%
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Project Interest

Uszian

P3uamsnanneiu

=h.
3
Z

Chevron Block B8/32 (Thailand) Ltd. 7.31707%

Palang Sophon

dunmudise

G4/43

Chevron Offshore

Chevron Offshore (Thailand) Ltd. 51%
" PTTEP International Ltd. 21.375%
"MOECO 21.25%

* Palang Sophon International Ltd. 6.375%

G4/48

U wlseu daail

1nA

" PTTEP (Thailand) Ltd.* 80%
* Chevron Pattani Ltd. 16%

"MOECO 4%

5,6

U5 Thailand Blocks 5

& 6LLC

Idemitsu Oil & Gas Co., Ltd. 50%

Mitsui Oil Exploration Co., Ltd. (MOECO) 20%

Chevron Thailand Exploration & Prodcution, Ltd. (Chevron)
20%

Chevron Blocks 5 and 6 LLC (Chevron) (operator) 10%

nganmIauiinau (eglu

£ do 9 o
wuwwu%u"lwa-ﬂumm)

10%,11%*

UTHN wrseudszing

Tnedrsrouaznda $19a

ngamsauiinanu(egly

Yy
[

A A @
NWUN U%E)ullﬂﬂ-ﬂﬂm%"l)

X 3
13* uagnuin 12(A)*,12(B)*

UIHN wrseudszing

Tnedrsrouaznda $190

ngamsauiinanu(egly

Yy
[

A A @
WUN U%E)ullﬂﬂ-ﬂﬂm%"l)
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M3199 4-15 gazRgagulmMuvanay Uan.

L)

o o Yo a Yy . a 42
vazReadulnu Aauiiums Aoofu Project Interest Usenn USuamsnan I
BIEN Mas Ao
gulmunan
. e . . o T ;
1 6/27 WU U357 Uan.an. de1u 5100 danew. 51% | UTEN Uan.aw. de1u 310a R 2,242 15150 ®1 1ne)
(Uan.aw.a.) PTTEPO 49% | 60%
JX Nippon Oil & Gas
Exploration Corporation 40%
1 a o a o o @ A o a o ¥ o oa '
PTTEP 1 funanay, gnes | U5EM dan.aw dumesiudunua fida danaw.  100% | U3HN Uan.anduwesiudu HniuA 530 Uiisa @n'lne)
, d9N018 (Uan.an.0.) 1ua 3109 100%
ana d o a o o w a o o w [ a v @ o v a
Sl 509, NULSA, U3EN Yan.an. aeru 3100 WUan.an.d.) Uan.aw. 51% Y38 Yan.aw. aoru 9199 MYFITUIA, 87 a1 LA sandag Tuvie Ao Tan uag
¥ a [J
UL, Use PTTEPO 49% 75% WuaY 20,105 115150 FUNUNYT
Quai, Huodgu, U5HN dan.d1570asnan
Sauau, 150 Ulas@en 3100 25%
-
nsefion
Ao o a o o o o o a v '
15,16,17 | veny U380 Uan.dr5uaznan Ulasi@en s10a | - - MYFTTNPIA 660811 av.¥e 817 1ne
Masssumamal | 17,802 sisa
B13/38 Wna V3N dan.aw. dwaed mduuua Siia an.aw.  100% IBIUMINEA 812 Ine
dulmudisie
G9/43 (©171ne) U310 dan.an dumasiuduuua s1ia Janaw. 100% | (Uan.aw.e.) 100% MAFITUTA 1ay - (Mgamsautiua(egly

ADUAULAN

A Ao v o
WUNNUBOU Ul.'VIfJ-ﬂiJW“‘Iﬂ)

14A, 15A*, 16A*

U389 Yan.dr5rauaznanil Tnsiaew 310

(U¥I¥U)

PTTEP 80%

Chevron Thailand Exploration
and Production., Ltd.

(CTEP) 16%

MOECO Thailand 4%

v a

v
10UAY
MassIua Hag

ADULAULTAN

Tug1'Ine ¥nndaswita
avanlszum 230
Alawas uaznasuie
aziuanaanuulas

gulmuneny
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s1eazidoadulnu ARuiiums Anovu Project Interest Uszan namswan fixa
wilag uras Ao TU
G9/48 1580 Uan.drsrovazwantl Tasi@en e | - PTTEP 1 80% vafudy, fes -
(UN1rU) Chevron Thailand Exploration FITUWIA 1AL ADY
and Production., Ltd. IAULAN
(CTEP) 16%
MOECO Thailand 4%
A4/48, AS/48, AG/48 V3N ANNDA eevlwes Bunanwudsiia | danaw. 75% - MAFITUTIR - aglungiaduaiiu mads
[PTTEP Offshore Investment Company an.awn.0. 25% azuanvesdszma’lng
Limited]
L21/48, 1L.28/48, 1.29/48 U5HN Uan.aw. go1y 3109 (Uan.aw.a.) Uan.aw. 51% V3EN Uan.aw e Masssuena - IHNIAVOUUAULAZIINIA
PTTEPO 49% wua 199 (Uan.an.0.)70% Foqiilunia
Resourceful Petroleum azTuoanRearilovea
(Thailand) Limited (RPL)30% szt lne
L22/43 U3 dan.an Sumesiuduiua $ida danaw.  100% | Uan.an.e. 100% i@y - dandana lan nasans
L53/43 , L54/43 U3 Yan.aw. Wszmalneg) $1da Uan.aw.o. 100% | - - - UUUN
G12/48 U3t dan.an. Wszmalng) $16a Uan.en.e. 100% | - - - 817y
A1319N 4-16 gazPeadNMuveIUsEn wad (newaud) 1fa
Jeazivadunu Aautiums Projectnterest Uszian nande T
mlag uuas
dulmurae
uas ES North | gdow 1550 18ad (lnauaus) siia PTTEP Siam Limited (PTTEPS) 20% MHFITUIR 103 §11 av.Ya

E4
(UBNUINDY)

Hess (Thailand) Ltd. 35%

Apico 35%, ExxonMobil 10%
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B5/27 ANU USHN 1058 008 (Wszima'lne) vy 7,532
$1ra msisa

B11/38 19199 U3t i3 eee (Uszmealng) IAIONNITHAR
nA

dudmudisn

G1/48 UTHN 1158 908 (BNAY) 310A -

G2/48 VI 11156 9oe sovlressina -

G3/48 U3HM 1158 908 (810 ne) e | -

G6/48 UTHM 11158 908 (BUAZ) T10A -

G11/48 U3t 113 008 (BUAZ) 110 -

G10/48 U3t 58 eee (Uszmealng) -

A

= a @ 1 A A A A 2 1 oA ) =
QNUANYIVRINGALINT (2553) Sanunmswanll Tnsideuves Inauiuedsaetionivand)
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m3137 4-18 mananilasaealuilszmealngszviangd 2529-2552

MEBITUTIA MBBITUTIALA) Yhafud Aeumminiuay
e & avyladeTu miisanetu isaneiu msisaneiu
2529 350 14,265 20,039 94,054
2530 489 15,185 16,733 115,827
2531 580 17,919 19,181 136,632
2532 579 18,441 21,351 139,103
2533 631 19,270 23,968 151,542
2534 782 21,753 24,503 180,670
2535 834 26,530 26,317 195,898
2536 939 28,778 24,940 214,878
2537 1,038 30,615 26,553 235,428
2538 1,099 29,964 23,763 242,684
2539 1,270 35,639 26,419 280,324
2540 1,564 44,800 27,463 340,975
2541 1,698 46,341 29,420 368,052
2542 1,860 49,631 34,006 403,709
2543 1,953 52,220 57,937 474,816
2544 1,900 51,847 61,914 526,936
2545 1,986 53,724 75,567 578,398
2546 2,077 62,663 96,322 635,187
2547 2,158 68,204 85,516 650,524
2548 2,292 69,487 113,890 726,281
2549 2,353 75,250 128,950 759,314
2550 2,515 78,845 134,563 802,903
2551 2,778 84,893 143,935 850,040
2552 2,990 83,900 154,041 892,030
2553 2,860 88,632 152,800 983,909
A8 2548-53 2,631 80,168 138,030 835,746
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(muan.mjma’m) (V13152919 IU) (V15139619U) | (V15139919 IU)

urasludseme

UNTIAY 2,750 82,844.65 147,002.45 719,643
ANMUT 2,730 82,263.25 152,382.54 720,880
TAVRLY 3,015 93,641.90 155,700.39 786,337
WU 2,679 85,001.20 150,417.67 712,569
NOHAAY 2,770 87,957.68 156,837.94 738,154
Nguiou 2,958 91,123.97 164,489.13 782,455
N3NQIAY 2,890 91,808.16 161,978.58 768,518
oy 2,884 88,739.68 160,770.03 763,172
fueneu 2,891 88,811.50 158,299.57 762,020
RLH 2,921 92,011.06 142,398.68 754,662
N AINEU 2,933 89,574.93 141,896.27 753,861
Funau 2,891 89,254.03 132,183.39 736,347
ma 2,859 88,586.00 152,029.72 749,885
fufsianng s Ino-unaide

UNTIAY 444 4,186 - 81,314
AUANUS 537 6,072 - 99,159
Huaw 619 7,476 - 114,775
WU 698 8, 954 - 129,954
NOHAAY 688 8,356 - 127,588
lguiou 709 8,929 - 131,803
ﬂﬁﬂg]?ﬂll 541 6,722 - 100,479
mae 605 6,957 - 112,153
maes I 3,434 94,749 155,668 838,777
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, MEFITUNG MaFITUMALAl (WN5150/ duiudy
LraN v o o v o
@ au. W/ Iu) ) (V15450/31)
Tunziae1 ny
Erawan 254.93 11,180.02 -
Baanpot 70.04 3,789.42 -
South Satun 8.48 169.98 -
Satun 81.52 2,729.76 -
Pladang - - -
Trat 40.17 1,566.92 -
Platong 2.01 1.25 27.09
Kaphong 35.65 - 5,040.89
Surat 3241 - 2,789.46
Plamuk 64.35 - 16,536.29
YongThong 5.85 - 1,907.85
N.Kung 0.24 - 228.99
Funan 92.10 5,171.39 -
Jakrawan 36.78 1,517.41 -
West Jakrawan 70.28 47.45 -
Gomin 46.75 320.43 -
South Gomin 37.51 2,198.02 -
Pailin 210.27 10,408.95 -
Yala 94.61 - 12,604.34
North Pailin 219.50 12,026.00 -
Bongkot 596.25 19,568.44 -
North Arthit 107.39 2,321.83 -
Arthit 393.62 15,185.74 -
Tantawan 26.60 - 3,860.26
Rajapreuk 4.28 - 3,647.42
Benchamas 75.17 - 24,943.70
Maliwan 72.98 - 2,890.04
North Benchamas 1.12 1,721.03
North Jamjuree 0.41 285.47
Chaba 7.20 3,739.11
Lanta 3.60 7,019.53
Jasmine - - 13,868.16
Banyen - - 3,890.93
Bualuang - - 8,326.75
Songkhla - - 7,925.75
U 2,692.08 88,203.00 121,253.07
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YUHUN
Sirikit 62.98 21,654.98
Nam Phong 18.09 -
Phu Hom 87.26 429.03
Kampangsaen 19.07
U-Thong 252.83
Sangkrajai - 202.20
Bung Kratiam - 1.12
Bung Ya 609.72
Bung Muang 136.10
Bung Ya West - 135.55
Bung Muang West - 175.64
Bung Ya North 430.30
Wichienburi - 105.29
Na Sanun 208.40
Srithep - 8.39
Na Sanun East+Borang North - 6,496.67
L33 - 119.20
L53-A 66.54
Arunotai - 20.02
Burapa - 249.59
37U 168.33 429.03 30,891.59
i?ﬂ%&ﬁuﬂ 2,860.42 88,632.03 152,004.94
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High cost case

Low cost case

USumMswan (Kbpm)

USumMswan (Kbpm)

% ﬂlﬂﬂhﬂﬁﬁﬂiﬂﬁlﬁﬂh 0- 60 60-150 150-300 | 300-600 >600 0- 60 60-150 150-300 | 300-600 >600
Gross revenue 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Royalty 5.0 6.3 10.0 12.5 15.0 5.0 6.3 10.0 12.5 15.0
Net Revenue 95.0 93.8 90.0 87.5 85.0 95.0 93.8 90.0 87.5 85.0
Deductions (Total costs) 60.0 60.0 60.0 60.0 60.0 30.0 30.0 30.0 30.0 30.0
Taxable income 35.0 33.8 30.0 27.5 25.0 65.0 63.8 60.0 57.5 55.0
Total taxes 17.5 16.9 15.0 13.8 12.5 32.5 31.9 30.0 28.8 27.5
Company cash flow 17.5 16.9 15.0 13.8 12.5 325 31.9 30.0 28.8 27.5
Company take 43.8 422 37.5 344 31.3 46.4 45.5 42.9 41.1 39.3
Government take 56.3 57.8 62.5 65.6 68.8 53.6 54.5 57.1 58.9 60.7
Access to Gross Revenue 77.5 76.9 75.0 73.8 72.5 62.5 61.9 60.0 58.8 57.5
Effective Royalty Rate 5.0 6.3 10.0 12.5 15.0 5.0 6.3 10.0 12.5 15.0
R factor 1.3 1.3 1.3 1.2 1.2 2.1 2.1 2.0 2.0 1.9

Entitlement Index 95.0 93.8 90.0 87.5 85.0 95.0 93.8 90.0 87.5 85.0
Saving Index 0.5 1.5 2.5 3.5 4.5 4.5 5.5 6.5 7.5 8.5

Marginal government take 52.5 53.1 55.0 56.3 57.5 52.5 53.1 55.0 56.3 57.5
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M990 5-5 wamsUszdiuszuumsnadlas@es: Masssnaludssmaniymn

High cost case

Low cost case

suramsnan (MMscfd)

Suramsnan (MMscfd)

% yoayan1l lns@ey 0-175 175-350 | 350-525 >525 0-175 175-350 | 350-525 >525
Gross revenue 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Royalty 12.5 12.5 12.5 12.5 12.5 12.5 12.5 12.5
Net Revenue 87.5 87.5 87.5 87.5 87.5 87.5 87.5 87.5
Total cost (80% Cost Recovery Limit) 60.0 60.0 60.0 60.0 30.0 30.0 30.0 30.0
Profit 27.5 27.5 27.5 27.5 57.5 57.5 57.5 57.5
Government share 11.0 12.4 13.8 16.5 23.0 259 28.8 34.5
Company share 16.5 15.1 13.8 11.0 345 31.6 28.8 23.0
Total taxes 5.0 4.5 4.1 33 10.4 9.5 8.6 6.9
Company cash flow 11.6 10.6 9.6 7.7 24.2 22.1 20.1 16.1
Company take 28.9 26.5 24.1 19.3 34.5 31.6 28.8 23.0
Government take 71.1 73.5 75.9 80.8 65.5 68.4 71.3 77.0
Access to Gross Revenue 83.2 82.9 82.6 82.1 83.2 82.9 82.6 82.1
Effective Royalty Rate 23.5 24.9 26.3 29.0 35.5 38.4 41.3 47.0
R factor 1.2 1.2 1.2 1.1 1.8 1.7 1.7 1.5
Entitlement Index 76.5 75.1 73.8 71.0 64.5 61.6 58.8 53.0
Saving Index 0.4 0.4 0.4 0.3 0.4 0.4 0.4 0.3
Marginal government take 63.3 66.3 69.4 75.5 63.3 66.3 69.4 75.5
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High cost case

Low cost case

Usuumswan (Kbpd)

Usuumswan (Kbpd)

% mamaﬁwmmgﬁau 0-10 10-25 25-50 50-75 | 75-100 >100 0-10 10-25 25-50 50-75 | 75-100 >100
Gross revenue 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Royalty 12.5 12.5 12.5 12.5 12.5 12.5 12.5 12.5 12.5 12.5 12.5 12.5
Net Revenue 87.5 87.5 87.5 87.5 87.5 87.5 87.5 87.5 87.5 87.5 87.5 87.5
Total cost (80% Cost Recovery Limit) |  60.0 60.0 60.0 60.0 60.0 60.0 30.0 30.0 30.0 30.0 30.0 30.0
Profit 27.5 27.5 27.5 27.5 27.5 27.5 57.5 57.5 57.5 57.5 57.5 57.5
Government share 11.6 12.9 14.3 15.7 17.1 18.4 24.2 27.0 29.9 32.8 35.7 38.5
Company share 16.0 14.6 13.2 11.8 10.5 9.1 334 30.5 27.6 24.7 21.9 19.0
Total taxes 4.8 4.4 4.0 3.5 3.1 2.7 10.0 9.1 8.3 7.4 6.6 5.7

Company cash flow 11.2 10.2 9.2 8.3 7.3 6.4 233 21.3 19.3 17.3 15.3 13.3
Company take 27.9 25.5 23.1 20.7 18.3 15.9 334 30.5 27.6 24.7 21.9 19.0
Government take 72.1 74.5 76.9 79.3 81.7 84.1 66.7 69.5 72.4 753 78.2 81.0
Access to Gross Revenue 83.0 82.8 82.5 82.3 82.0 81.7 83.0 82.8 82.5 82.3 82.0 81.7
Effective Royalty Rate 24.1 254 26.8 28.2 29.6 30.9 36.7 39.5 42.4 453 48.2 51.0
R factor 1.2 1.2 1.2 1.1 1.1 1.1 1.8 1.7 1.6 1.6 1.5 1.4

Entitlement Index 76.0 74.6 73.2 71.8 70.5 69.1 63.4 60.5 57.6 54.7 51.9 49.0
Saving Index 0.4 0.4 0.3 0.3 0.3 0.2 0.4 0.4 0.3 0.3 0.3 0.2

Marginal government take 64.5 67.5 70.6 73.7 76.7 79.8 64.5 67.5 70.6 73.7 76.7 79.8
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M319N 5-7 wamsdsziuszuumsaaslas@ey: Masssuralulssmanin

High cost case

Low cost case

Usuamsnan (MMsctd)

Suramsnan (MMscfd)

% yoayan1ll lnsmey <300 <600 <900 >900 <300 <600 <900 >900
Gross revenue 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Royalty 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0
Net Revenue 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0
Total cost (60% Cost Recovery) 60.0 60.0 60.0 60.0 30.0 30.0 30.0 30.0
Profit 30.0 30.0 30.0 30.0 60.0 60.0 60.0 60.0
Government share 19.5 22.5 25.5 27.0 39.0 45.0 51.0 54.0
Company share 10.5 7.5 4.5 3.0 21.0 15.0 9.0 6.0
Total taxes 3.2 23 1.4 0.9 6.3 4.5 2.7 1.8
Company cash flow 7.4 5.3 3.2 2.1 14.7 10.5 6.3 4.2
Company take 18.4 13.1 7.9 5.3 21.0 15.0 9.0 6.0
Government take 81.6 86.9 92.1 94.8 79.0 85.0 91.0 94.0
Access to Gross Revenue 67.4 65.3 63.2 62.1 67.4 65.3 63.2 62.1
Effective Royalty Rate 29.5 32.5 35.5 37.0 49.0 55.0 61.0 64.0
R factor 1.1 1.1 1.1 1.0 1.5 1.4 1.2 1.1
Entitlement Index 70.5 67.5 64.5 63.0 51.0 45.0 39.0 36.0
Saving Index 0.2 0.2 0.1 0.1 0.2 0.2 0.1 0.1
Marginal government take 78.0 84.3 90.6 93.7 78.0 84.3 90.6 93.7
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High cost case Low cost case
U5amsnaa (Kbpd) Usamsnan (Kbpd)

% yoayan1l lns@ey <25 <50 <100 <150 >150 <25 <50 <100 <150 >150
Gross revenue 100 100 100 100 100 100 100 100 100 100
Royalty 10 10 10 10 10 10 10 10 10 10
Net Revenue 90 90 90 90 90 90 90 90 90 90
Total cost (60% Cost Recovery Limit) 60 60 60 60 60 30 30 30 30 30
Profit 30 30 30 30 30 60 60 60 60 60
Government share 18 19.5 22.5 24 25.5 36 39 45 48 51
Company share 12 10.5 7.5 6 4.5 24 21 15 12 9
Total taxes 3.6 3.15 2.25 1.8 1.35 7.2 6.3 4.5 3.6 2.7
Company cash flow 8.4 7.35 5.25 4.2 3.15 16.8 14.7 10.5 8.4 6.3
Company take 21 18.375 13.125 10.5 7.875 24 21 15 12 9
Government take 79 81.625 86.875 89.5 92.125 76 79 85 88 91
Access to Gross Revenue 68.4 67.35 65.25 64.2 63.15 68.4 67.35 65.25 64.2 63.15
Effective Royalty Rate 28 29.5 32.5 34 35.5 46 49 55 58 61
R factor 1.14 1.1225 1.0875 1.07 1.0525 1.56 1.49 1.35 1.28 1.21
Entitlement Index 72 70.5 67.5 66 64.5 54 51 45 42 39
Saving Index 0.28 0.245 0.175 0.14 0.07 0.28 0.245 0.175 0.14 0.07
Marginal government take 74.8 77.95 84.25 87.4 90.55 74.8 77.95 84.25 87.4 90.55
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High cost case

Low cost case

High cost case

Low cost case

Gross revenue 100.0 100.0 100.0 100.0
Royalty 0.0 0.0 0.0 0.0

Net Revenue 100.0 100.0 100.0 100.0
Total cost (90% Cost Recovery) 60.0 30.0 60.0 30.0
Profit 40.0 70.0 40.0 70.0
Government share 26.0 45.5 24.0 42.0
Company share 14.0 24.5 16.0 28.0
Total taxes (44%) 6.2 10.8 7.0 12.3

Company cash flow 7.8 13.7 9.0 15.7
Company take 19.6 19.6 224 224
Government take 80.4 80.4 77.6 77.6
Access to Gross Revenue 92.0 92.0 92.2 92.2

Effective Royalty Rate 26.0 45.5 24.0 42.0
R factor 1.1 1.5 1.1 1.5

Entitlement Index 74.0 54.5 76.0 58.0
Saving Index 0.2 0.2 0.2 0.2

Marginal government take 80.4 80.4 77.6 77.6
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High cost case

Low cost case

5urumsnan (MMscfd)

Y5uumswan (MMscfd)

% yoayan1ll Tnsaew 0-175 175-355 >355 0-175 175-355 >355
Gross revenue 100.0 100.0 100.0 100.0 100.0 100.0
Royalty 0.0 5.0 10.0 0.0 5.0 10.0
Net Revenue 100.0 95.0 90.0 100.0 95.0 90.0
Total cost (50% Cost Recovery limit) 50.0 50.0 50.0 30.0 30.0 30.0
Profit 50.0 45.0 40.0 70.0 65.0 60.0
Government share 35.0 33.8 32.0 49.0 48.8 48.0
Company share 15.0 11.3 8.0 21.0 16.3 12.0
Unrecovered cost 10.0 10.0 10.0 - - -
Taxable income 5.0 1.3 -2.0 - - -
Total taxes 2.5 0.6 0.0 10.5 8.1 6.0
Company cash flow 2.5 0.6 -2.0 10.5 8.1 6.0
Company take 5.0 1.3 -4.0 15.0 11.6 8.6
Government take 75.0 78.8 84.0 85.0 88.4 91.4
Access to Gross Revenue 57.5 55.6 54.0 57.5 55.6 54.0
Effective Royalty Rate 35.0 38.8 42.0 49.0 53.8 58.0
R factor 1.1 1.0 1.0 1.4 1.3 1.2
Entitlement Index 65.0 61.3 58.0 51.0 46.3 42.0
Saving Index 0.2 0.2 0.1 0.2 1.2 2.2
Marginal government take 85.0 88.1 91.0 85.0 88.1 91.0
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High cost case Low cost case
USumsnan (Kbpd) UTuumInan (Kbpd)

% mﬂdyﬁﬁﬂiﬁilaﬂu 0-20 20-50 50-75 75-100 | 100-150 >150 0-20 20-50 50-75 75-100 | 100-150 >150
Gross revenue 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Royalty 6.0 8.0 10.0 15.0 20.0 25.0 6.0 8.0 10.0 15.0 20.0 25.0
Net Revenue 94.0 92.0 90.0 85.0 80.0 75.0 94.0 92.0 90.0 85.0 80.0 75.0
Total cost (50% Cost Recovery Limit) 50.0 50.0 50.0 50.0 50.0 50.0 30.0 30.0 30.0 30.0 30.0 30.0
Profit 44.0 42.0 40.0 35.0 30.0 25.0 64.0 62.0 60.0 55.0 50.0 45.0
Government share 30.8 315 32.0 28.0 24.0 20.0 44.8 46.5 48.0 44.0 40.0 36.0
Company share 13.2 10.5 8.0 7.0 6.0 5.0 19.2 15.5 12.0 11.0 10.0 9.0
Unrecovered cost 10.0 10.0 10.0 10.0 10.0 10.0 - - - - - -
Taxable income 32 0.5 -2.0 -3.0 -4.0 -5.0 - - - - - -
Total taxes 1.6 0.3 0.0 0.0 0.0 0.0 9.6 7.8 6.0 5.5 5.0 4.5
Company cash flow 1.6 0.3 -2.0 -3.0 -4.0 -5.0 9.6 7.8 6.0 5.5 5.0 4.5
Company take 32 0.5 -4.0 -6.0 -8.0 -10.0 13.7 11.1 8.6 7.9 7.1 6.4
Government take 76.8 79.5 84.0 86.0 88.0 90.0 86.3 88.9 91.4 92.1 92.9 93.6
Access to Gross Revenue 56.6 553 54.0 53.5 53.0 52.5 56.6 55.3 54.0 53.5 53.0 52.5
Effective Royalty Rate 36.8 39.5 42.0 43.0 44.0 45.0 50.8 54.5 58.0 59.0 60.0 61.0
R factor 1.0 1.0 1.0 0.9 0.9 0.9 1.3 1.3 1.2 1.2 1.2 1.2
Entitlement Index 63.2 60.5 58.0 57.0 56.0 55.0 49.2 455 42.0 41.0 40.0 39.0
Saving Index 0.2 0.2 0.1 0.1 0.1 0.1 0.2 0.2 0.1 0.1 0.1 0.1
Marginal government take 85.9 88.5 91.0 91.5 92.0 92.5 85.9 88.5 91.0 91.5 92.0 92.5
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M13199 5-12 aDAszUUMIAadlInsaNvaslan

EEATh] Ty et umanae mavvealan dulnmu
UM 68 123 55
Government take (%) 70 67 64
Royalty (%) 5.7 7.1 8.9
Cost recovery limit (%) 63 79 98
Access to gross revenue (%) 73 81 90
Effective royalty rate (%) 27 19 10
Entitlement index (%) 69 79 91

117: Johnston(2005)
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M3199 5-13 wamsdszniuszuumanastIas@en: Thailand I tazm B3R ANNAN (60%)

% ﬂlﬁlﬁyjamﬂiﬁiﬁ gy High cost case | Low cost case
Gross revenue 100.0 100.0
Royalty 12.5 12.5
Net Revenue 87.5 87.5
Total cost (60% Cost Recovery) 60.0 30.0
Profit 27.5 57.5
Government share 16.5 345
Company share 11.0 23.0
Total taxes 5.5 11.5
Company cash flow 5.5 11.5
Company take 13.8 16.4
Government take 86.3 83.6
Access to Gross Revenue 65.5 71.5
Effective Royalty Rate 29.0 47.0
R factor 1.1 1.4
Entitlement Index 71.0 53.0
Saving Index (Baht) 0.2 0.2
Marginal government take 82.5 82.5
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M9199 5-14 wamsdszuszuumsnadt/ins@en: Thailand 1T taz,mBRUIANAN (60%)

High cost case

Low cost case

Usuumswan (Kbpd)

Usumswan (Kbpd)

% yoayan11l Ins@ey 0- 60 60-150 | 150-300 | 300-600 | >600 0- 60 60-150 | 150-300 | 300-600 | >600
Gross revenue 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Royalty 5.0 6.3 10.0 12.5 15.0 5.0 6.3 10.0 12.5 15.0
Net Revenue 95.0 93.8 90.0 87.5 85.0 95.0 93.8 90.0 87.5 85.0
Total cost (60% Cost Recovery) 60.0 60.0 60.0 60.0 60.0 30.0 30.0 30.0 30.0 30.0
Taxable income 35.0 33.8 30.0 27.5 25.0 65.0 63.8 60.0 57.5 55.0
Government share 21.0 20.3 18.0 16.5 15.0 39.0 38.3 36.0 34.5 33.0
Company share 14.0 13.5 12.0 11.0 10.0 26.0 25.5 24.0 23.0 22.0
Total taxes 7.0 6.8 6.0 5.5 5.0 13.0 12.8 12.0 11.5 11.0
Company cash flow 7.0 6.8 6.0 5.5 5.0 13.0 12.8 12.0 11.5 11.0
Company take 17.5 16.9 15.0 13.8 12.5 18.6 18.2 17.1 16.4 15.7
Government take 82.5 83.1 85.0 86.3 87.5 81.4 81.8 82.9 83.6 84.3
Access to Gross Revenue 67.0 66.8 66.0 65.5 65.0 67.0 66.8 66.0 65.5 65.0
Effective Royalty Rate 26.0 26.5 28.0 29.0 30.0 44.0 44.5 46.0 47.0 48.0
R factor 1.1 1.1 1.1 1.1 1.1 1.4 1.4 1.4 1.4 1.4

Entitlement Index 74.0 73.5 72.0 71.0 70.0 56.0 55.5 54.0 53.0 52.0
Saving Index (Baht) 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2

Marginal government take 81.0 81.3 82.0 82.5 83.0 81.0 81.3 82.0 82.5 83.0
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M9199 5-15 wamsdszuszuumsnadt/ins@en: Thailand T sazmBRUIARMAN (50%)

% voyanil lnsiaeu

High cost case

Low cost case

Gross revenue 100.0 100.0
Royalty 12.5 12.5

Net Revenue 87.5 87.5

Total cost (60% Cost Recovery) 60.0 30.0
Profit 27.5 57.5

Government share 13.8 28.8
Company share 13.8 28.8
Total taxes 6.9 14.4
Company cash flow 6.9 14.4
Company take 17.2 20.5
Government take 82.8 79.5
Access to Gross Revenue 66.9 74.4
Effective Royalty Rate 26.3 41.3
R factor 1.1 1.5

Entitlement Index 73.8 58.8
Saving Index 0.2 0.2

Marginal government take 82.5 82.5
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M9199 5-16 wamsdsziuszuumsnadt/ins@en: Thailand 1T tazmBRUIANAN (50%)

High cost case

Low cost case

Usuumswan (Kbpd)

Usumswan (Kbpd)

% yoayan11l Ins@ey 0- 60 60-150 | 150-300 | 300-600 | >600 0- 60 60-150 | 150-300 | 300-600 | >600
Gross revenue 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Royalty 5.0 6.3 10.0 12.5 15.0 5.0 6.3 10.0 12.5 15.0
Net Revenue 95.0 93.8 90.0 87.5 85.0 95.0 93.8 90.0 87.5 85.0
Total cost (60% Cost Recovery) 60.0 60.0 60.0 60.0 60.0 30.0 30.0 30.0 30.0 30.0
Taxable income 35.0 33.8 30.0 27.5 25.0 65.0 63.8 60.0 57.5 55.0
Government share 17.5 16.9 15.0 13.8 12.5 32,5 31.9 30.0 28.8 27.5
Company share 17.5 16.9 15.0 13.8 12.5 32,5 31.9 30.0 28.8 27.5
Total taxes 8.8 8.4 7.5 6.9 6.3 16.3 15.9 15.0 14.4 13.8
Company cash flow 8.8 8.4 7.5 6.9 6.3 16.3 15.9 15.0 14.4 13.8
Company take 21.9 21.1 18.8 17.2 15.6 23.2 22.8 21.4 20.5 19.6
Government take 78.1 78.9 81.3 82.8 84.4 76.8 77.2 78.6 79.5 80.4
Access to Gross Revenue 68.8 68.4 67.5 66.9 66.3 68.8 68.4 67.5 66.9 66.3
Effective Royalty Rate 22.5 23.1 25.0 26.3 27.5 37.5 38.1 40.0 41.3 42.5
R factor 1.1 1.1 1.1 1.1 1.1 1.5 1.5 1.5 1.5 1.5

Entitlement Index 77.5 76.9 75.0 73.8 72.5 62.5 61.9 60.0 58.8 57.5
Saving Index 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2

Marginal government take 76.3 76.6 77.5 78.1 78.8 76.3 76.6 1.5 78.1 78.8
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