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Disclaimer RPC

IRPC Public Company Limited

This presentation material has been prepared solely for informational purposes only. IRPC is furnishing it solely for use by
prospective investors / analysts in the proposed event. IRPC makes no representations or warranties as to the accuracy or
completeness of such information. By accepting this material each recipient agrees that IRPC shall not have any liability for
any representations (express or implied) contained in, or for any omissions from this presentation.

The information contained herein does not purport to be all-inclusive or to contain all of the information that may be
material to the recipient’s decision. Each recipient of the information and data contained herein should perform its own
independent investigation and analysis of the transaction and the creditworthiness of IRPC . Reference in this Disclaimer to
this shall include references to the Appendices (if any) hereto.
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Financial Highlight: 1Q17 Performance iRFC

Lower Sales & EBITDA from major turnaround

-liew of Business

. 53

Dubai 48 ~—~——

- Unit: $/bbl

Avg. 30

YoY wy 4%
QoQ W 23%
‘Net Sales 48.006

| (net excise tax) 38,250 ' 36,866

4 '

IRPC Public Company Limited

Net Sales
4Q16 (net excise tax) 1Q17

-23%
1%

|

48,006
MB

2%

|

36,866
MB

Yoy ¥ 59
§EBITDA QoQ V 21%

Unit: MB

EBITDA

S
o g

3,752 4,473 3,549
EBITDA Margin (%) 8.81 8.65 8.89
YoY VW 22%
Net Income cen N
- Unit: MB
f 3,014

- 1,694 -2’365

_ 1Q16 4Q16 1Q17
Net Profit Margin (%) 7.08 3.27 5.92

Net income 6%
26% 189%
+40°/o ‘

2,365

B  Petroleum M Petrochemical M Utilities and Others



Highlight: 1Q17 Update IRPC

IRPC Public Company Limited

IRPC’s Achievement

< Popular Stock Awards 2+ The Best Corporate

in Asia 2016 :
Asia’s Outstanding Company

(Resources Category)
by Stock News Daily and

Stock Exchange of Thailand In Corporate Governance

PPE+PPC Project Progress :

B e == 949% as of April 2017
el < IRPC & UBE

Entered into

wwwwwwwwwwwwww

COD target : June 2017 COD target : July 2017

Purchase Agreement:

Steam and Tank Service

A

Bé-‘ % I H
B ShLBes AR ; % Fitch Rating
ccc+ B+ BB+ revised Outlook
“Y To Stable and
Affirms IRPC at ‘A-(tha)’
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A IRPC Public Company Limited

Unit: MB©  1Q17 (Target) 1Q17 Actual
EBIT

Highlight : Everest Project in 1Q17

Operations Area
* Maximize energy efficiency and reduce loss in production units 347

* Improve efficiency and effectiveness of maintenance 207

Integrated Supply Chain

* Optimize crude selection, product blending and hydrocarbon stock 450
: - : : 278
* Enhance throughput & yield by adjusting production unit parameter
Commercial Area
® Maximize commercial value generation from refined petroleum and
petrochemical products 225 60
________ ° AssetPortand Tank management L] e
Procurement Area
® Optimize timing, duration and cost of turnaround
* Spend optimization with key expenditure categories 87 53
______________________ * Optimize small CAPEX spend for highest value expenditures —
Corporate Area - Non HR
* Budget management
® Optimize planning and policies to ensure continued productivity 76 16
___________ enhancement e
Corporate Area - HR
* Develop capabilities to sustain both performance and health 184
® Improve organizational health practices for top quartile outcomes ] 67
Total 1,370 681



Highlight: Expected Improvement after Turnaround gp

IRPC Public Company Limited

@ @ ~Retiability & Asset Integrity Roadmap 2016 - 2020 A& | + Reliability & Availability
> 2016 : 97.3% => 2017 : 98%

5

<
i
[V

i) » Unplanned SD : 36 = 18 times
/’
."j > Benefit = 100-150 MB/yr

.

"\; ¢ / 1 ] | TargetYear 2020 | ., Capacity Increase (Both Refinery &
~ M )  Refinery: 80604 (OA B75%) « Refinery: 80.854 (0A 870%)
” ‘ * Refinory: 99.4%, (OA §7550 « Petonem: §6.0W(0A §7.2%0) + Potonem: #9.090A §7.0% .

I+ Refinery: $9.3%, (O& $75%0, o POPAIOA B7.34+ No. of Unplanned L0 : |+ No. of Unpianmed 4D : Petrochemical)

« Potohem: $0.3M(0A §7.000 | & oe e o WO 527 Smedear | | 522 Smaiyear
. Ry 1* No. of Unpianned 80 : ,_::4“-&1-‘ ! u:.:trumw:.-nummm

mn.o-‘s:» G2 . ST 0 e Ty narm— S — > Benefit ~ 100-120 MB/yr
' | « Operational Efficiency System

e

» Lower Hydrocarbon loss: 0.52% =» 0.50%

(% loss from crude intake)

> Benefit = 34 MB/yr
- Increase Energy Efficiency
> EII : Energy Intensity Index 93.8% = 91.5%

> Benefit  150-200 MB/yr
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Petroleum Performance : Refinery /i
Naphtha spread improved but Fuel oil spread worsen after winter .m‘,,u?‘,mp,,,ycm,d

$/BB|é . . . QoQ A 450%
: 0.7 0.2 1.1 : * Higher demand from Crackers
1 S : : : % Producers use Naphtha as feedstock
(1.9) : : instead of LPG due to higher LPG
1016 2016 3016 4Q16 Doy b PG
$/BBL [ QoQ M 1%
188 116 14.6 : 148 : + Low supply during maintenance
i : : season in late 1Q17
— High inventory in US & Europe
: — Lower Indonesia demand
3Q16 4Q16 .. 3017,
9.6 10.5 11.0 12.0 118 i Q0Q ¥ 2%
: -+ Strong demand in Asia
1Q16 2Q16 3Q16 4Q16 - 1Q17 i 4 Low supply during maintenance season
$/BBL R
- - QoQ ¥ 82%
e~ L] e 1.7) : _3 ) : — Supply from Europe and Persian Gulf
(5:2) (8.7) (4.3) (-1) -  — Lower demand after winter
1Q16 2Q16 3016 4Q16 © 1017 -+ Lower supply from Russia
asssEEEEEEEES® L] 9




Petroleum Performance: Lube Base Oil
Better spread mainly from low supply

IRFPC

IRPC Public Company Limited

$/TON e :
= 451
442 418 443 367 : 5
1Q16 2Q16 3Q16 4Q16 E 1Q17

$/TON

500 SN : Q0Q # 23%
150 BS : QOQ 4 5%

Tight supply from
maintenance shutdown
of Lube Base plants in

Japan, Korea and

844 .
780 725 602 635 Singapore
1Q16 2Q16 3Q16 4Q16 1Q17
/TN ............ : Qo 2 84%
+ Lower supply during maintenance

(7.0 (13.0) shutdown

(47.9) : - %+ Higher demand from construction
1016 2Q16 3Q16 4016 1017 budget in Malaysia and Thailand

10




Petroleum Production
539%o Utilization rate; average 34 days of major turnaround in 1Q17

Crude Intake

IRIPC

IRPC Public Company Limited

Lube Base oil

Remark: Excluding internal use quantity

Remark: Excluding internal use quantity

87% 859% 82% 87% 53% 9 Utilization
187 182 176 188 116 Crude Run (KBD) 100% 95% 87% 93% 48% % Utilization
A —5%— — 5%
14% 18% 11% 9% 7 Others
9% 10% Unit : Mbbl
[ Domestic
1.8 1.7 1.5 1.8 1.0
M Far East
0 68% 0
50% 49% 63% ) _
O Middle East 0.8 0.9 0.9
: 0.8
T T T T T 1 0.5 LUbe
_ 1016 2016 3016 4016 _ 1017 _ _ _ _ _ _ ; 0 0.3 0.7 0.9 0.5 = Asphalt
| Premium over
. 4.12 3.11 2.58 2.07 228 pibnics/bbl) 1016 2016 3016  4Q16  1Qi7
———————————————————————— ~ |
Refinery RDCC
Unit : Mbbl 65% 86% - 38% %% Utilization
11.8 114 10.3 11.0 6.8 )
Unit : KMT
0.3 0 156
. A1
29 " LPG
B LPG & Others L-Sulfur
[ Naphtha = Ethylene
- 55
[0 Gasoline 5 Propylene
EHCN
O Diesel u Diesel
0.8 2 : . Fuel oil 6 o Fuel Oil
1Q16 2Q16 3Q16 4Q16 1Q17 3Q16 4Q16 1Q17 11




Petroleum Group : Sales & GRM o

Sales & GRM dropped mainly from major turnaround

Sales Volume & Revenue

Sales volume (Mbbl)

IRIPC

IRPC Public Company Limited

Market GRM
17.0 16.6 16.2 17.3 10.4 Crude intake
(M.bbl)
6.0 .

5.4 Unit : $/bbl
Lube Base

= Refinery

1Q16 2Q16 3Q16 4Q16 1Q17

15.6 YoY V 33%
15.2 13.9 14.5 5 QoQ V 35%
Lube Base
m Refinery
1Q16 2Q16 3Q16 4Q16 1Q17
YoY V 2%
Revenue (MB) QoQ V 27%
20,981 23,354 24,221 29,792 21,405 Refinery
3,985 3,734 3,368 3,717 2,939 Lube Base
24,966 27,088 27,589 33,509 24,344 Petroleum
1Q16 2Q16 3Q16 4Q16 1Q17
Sales Distribution
4Q16 1Q17
Export Export
38%
46% ;‘;ﬁ?l ° Local
° 62%

Top 5 Export Destination in 1Q17 : Singapore, Cambodia, Laos, Malaysia, Myanmar

* 1Q17 : Petroleum revenue decreased
27% QoQ due to 35% decrease in sales volume
vs 8% avg. prices increase

= Sales Proportion in 1Q17: 62% domestic and
38% export

= 1Q17 Market GRM was $4.8/bbl: dropped
$0.6/bbl from 4Q16 from lower refinery spread;
fuel oil and higher crude premium

12



Petrochemical Performance: Olefins
Olefins spread maintained

(¢
g=]
c
S
M
?l‘
—

IRFPC

IRPC Public Company Limited

HDPE-Ethylene —Naphtha Spread

$/TON
m Ethylene-NP HDPE-Ethylene

907 876
845 761 762

1Q16 2Q16 3Q16 4Q16 T 1Q17

Qo0 - Flat

*+ Product prices moved
up at the same level as

naphtha price

PP-Propylene —Naphtha Spread

$/TON 1 Propylene-NP  PP-Propylene
600 684 699 638 i 663 :
295 376 200 366 228
1Q16 2Q16 3Q16 4Q16 s 1Q17

QoQ 1 4%

+ Tight supply during Asian
maintenance shutdown

#+ Strong demand in China
and Vietnam

13



Petrochemical Performance: Aromatics o

Higher Toluene spread but lower MX spread Im
Toluene — Naphtha Spread
$/TON ------------
224
184 175 192 P 200 & 20
: :  QoQ 4%
+ Toluene spread increased
S from higher demand to
: produce benzene
© 1Q16 © 2Q16  3Q16  4Q16 o117
MX — Naphtha Spread
$/T0N -------------
267 :
254 263 s i QoQ ¥ 11%
192 :
:  — Supply glut from new
producers in Korea and
Singapore by 25% of the
arrere e a6 a6 117 production in Asia
14




Petrochemical Performance : Styrenics ’0
Spread increased due to tight supply from Asia’s maintenance period IRFPC

IRPC Public Company Limited

$IT°N : ------------- :

QoQ # 27%
+ Tight supply due to
maintenance shutdown

in Asia

+ higher demand from
China

1Q16 2Q16 3Q16 4Q16 § 1Q17

$/TON

842

1,029 QoQ # 22%
. + Lower supply because
of maintenance

shutdown in Asia

1Q16 2Q16 3Q16 4Q16 I 1Q17

15



Petrochemical Group : Production -
549 Olefins & 63% Aromatics & Styrenics utilization rate during major TA

Olefins

» 1Q17: 54% utilization rate of Olefins was low
due to major planned turnaround

Unit : KMT
189 189 179
162
134 138 136 108
126
Polyolefins
Olefins

1Q16 2Q16 3Q16  4Q16 1Q17
94% 95% 88% 84% 54% | %uUtilization
88% 91% 89% 82% 67% Polyolefins
99% 99% 87% 85% 42% Olefins

Remark : - Utilization rate calculated based on the main products
- volume excluded internal use

Aromatics & Styrenics

» 1Q17: 63% utilization rate: 47% Aromatics’,
69% Styrenics’ and 78% Polystyrenics’

Unit : KMT

163 157 179

Polystyrenics
Styrenics
Aromatics

1Q16 2Q16 3Q16 4Q16 1Q17

99% 90% 80% 93% 63% %oUtilization
92% 87% 77% 80% 78% Polystyrenics
97% 78% 49% 105% 69% Styrenics
106% 98% 100% 98% 47% Aromatics

IRIPC

IRPC Public Company Limited

16



Petrochemical Group : Sales & PTF 0
Low Sales volume but Superior MKT PTF per bbl

Sales Volume and Revenue

Sales volume (Mbbl) YoY W25%
QoQ W 30%
378 389 404
364 283 Olefins &
196 212 226 224 Polyolefins
169
182 152 163 180 114  Aromatics &
Styrenics
1Q16 2Q16 3Q16 4Q16 1Q17
YoY ¥ 4%
Revenue (MB) QoQ w 13%
6,781 7,497 8,058 7,445 6,798 Olefins
5,690 5,076 5,234 6,335 5,153 Aro & Styrenics

12,471 12,573 13,292 13,780 11,951 | Petrochemical

1Q16 2Q16 3Q16 4Q16 1Q17

Sales Distribution

4Q16 1Q17
Export
Export Local 38%
49% 51%, Local
62%

Top 5 Export Destination in 1Q17: Hong Kong, Singapore, Japan, Australia, China

IRIPC

IRPC Public Company Limited

Market PTF ($/bbl)
9.7 Unit : $/bbl
8.3
7.2
6.7 6.2 5.7 Olefins &
’ Polyolefins

B Aromatics &
Styrenics

1Q16 2Q16 3Q16 4Q16 1Q17

Crude intake

17.0 16.6 16.2 17.3 104 (Mbbl)

» 1Q17 : Petrochemical revenue decreased
13% QoQ due to 30% volume decrease vs
17% avg. price increase

= Sales Proportion: 62% domestic and 38% export

= 1Q17 Market PTF was $9.7/bbl, increased
$3.5/bbl from 4Q16 due to better product spread

17



Gross Integrated Margin (GIM) e
Volume decrease effect to GIM mRrc

IRPC Public Company Limited

Market GIM
QoQ: §26% MKT GIM: %2,000 MB
N Yov: ¥31%

MB B GRM ®mPTF = Power & Utility

8,323 7,869 7,762

> 7,079 MB
95 0 y 5,762
934
1,748 o — 261 5,762
$/bbl J BooEy) O5cls  15I48
15.7 4Q16 = 7,696
1Q17 = 5,862
MKT GIM Vol. Margin Premium UHV Everest MKT GIM
4Q16 Decrease Increase on Dubai Project Project 1Q17
1Q16 2Q16 3Q16 4Q16 1Q17
Accounting GIM
Market GIM
_ Q°Q=#16% = Market GIM was 5,762 MB, lower by 2,000 MB, 26% QoQ
MB m Market GIM Stk G/(L) & LCM m Hedging YoY: W 1% — Volume decrease from TA
9,290 #+ margin increase & Premium on Dubai decrease
6,691 2 6,437 8,039 6,737 g

Accounting GIM

(920) (821) (686) (300) = Accounting GIM was 6,737 MB, lower by 16% QoQ due to a

$/bbl drop of market GIM
11.0 158 13.1 183

*QoQ Net stock gain (incl. hedging) was 975 MB ($2.7/bbl),
increased by 698 MB ($2.2/bbl) compared to net stock gain of
277 MB in 4Q16 ($0.5/bbl )

1Q16 2Q16 3Q16 4Q16 1Q17 18




1Q17 Performance
Lower Sales & EBITDA from major turnaround

-liew of Business

. 53

Dubai 48 ~—~——

- Unit: $/bbl

Avg. 30

: YoY wy 4%
QoQ W 23%
‘Net Sales 48.006

| (net excise tax) 38,250 ' 36,866

4 '

4Q16

1%

|

48,006
MB

IRFPC
IRPC Public Company Limited
Net Sales
(net excise tax) 1Q17
-23%

2%

|

36,866
MB

=

EBITDA

s

Yoy V¥ 59
EBITDA QoQ V 21%
‘Unit: MB
3,752 4,473 3,549
EBITDA Margin (%) 8.81 8.65 8.89
YoY V¥ 22%
Net Income cen N
- Unit: MB
: 3,014

- 1,694 -2’365
: 1Q16 4Q16 1Q17
Net Profit Margin (%) 7.08 3.27 5.92

Bl Petroleum

Net income 6%

189%
+40% “

2,365

M Petrochemical M Utilities and Others



Notification of Net Income: 1Q17 vs 4Q16 & 1Q17 vs 1Q16 e
Volume decrease from major TA = lower NI, be offset by net stock gain & FX gain IRFPC

Net Income: 1Q17 vs 4Q16

IRPC Public Company Limited

Unit: MB
“@ 671 MB
934 2,365
1,694 2,768 974 246 -
413 - I
I
Everest 4016 = 277 1Q17 = (3,503) 1Q17= 535  1Q17= (408)  Inparment V 233
MKT. GIM (Exclude 4Q16 = 1,044 1017 = 975 Invest.Lloss ¥ 8
Sales Qty. Everest) 1Q17 - 681 Q =
(Exclude PTTGC) 4Q16 = 6,963
4Q16 = 17.19 Mbbl 1017 = 5.224
1Q17 = 11.06 Mbbl (Deduct Volume 2,768)
Net Profit Volume Margin Everest Stock Gain Selling Exp. FX. Gain Income Others Net Profit
4Q16 Decrease Increase Project & Hedging + OPEX Tax 1Q17
+LCM
Net Income: 1Q17 vs 1Q16
Unit: MB
¥ 649 MB
| |
1Q16 = (3,250) 1Q16 = 338 I
1Q17 = (3,503) 1Q17 = 535 1016 = 536 Depre. v 28
1Q17 = (408) Impairment W 236
Invest. Gain A 128
249 438 Finexp. A 346
— ]
Sales Qty. MKT. GIM _ 1Q16 = (1,632)
(Exclude PTTGC)  (Exclude Everest) igis ; ég 1Q17 = 975
1Q16 = 16.24 1017 = 5.224
1Q17 = 11.06 (Deduct Volume 2,654)
Net Profit Volume Margin Everest Stock Gain Selling Exp. FX. Gain Income Others Net Profit
1Q16 Decrease Decrease Project & Hedging + OPEX Tax 1Q17 20

+LCM



Debt Portfolio

2017 debt maturity secured by 8 year new loan and syndicated loan

IRIPC

IRPC Public Company Limited

Debt Profile Debt Structure

70,000
60,000
50,000
40,000
30,000
20,000

10,000

Net Debt

50,639

54,556

1Q16

60,544

4Q16

m /T Debt

S/T Debt

Unit : MB

67,146

69,055

1Q17
Cash

Net Debt = 67,146 MB

Float

Debt
Currency
ST Loan THB 14,851
LT Loan usb 135 4,659
LT Loan THB 18,677
Bond usD 238 8,238
Bond THB 22,631
. Total 373 69,055

Ex. Rate = 34.61 Baht/$

Interest Rate (%) Currency (%)
55 THB 70

Fixed

45

usD 30

Maturity of Long-term Debt

Financial Ratios

Unit : MB
17,634 17,973
/63 " ® USD Bond
r I
. 7,781 344 USD Loan
4998 3 THB L
7,386 3,361 oan
Can 3,282 689 M7t
1,666 2,535 3,732
2Q17-4Q17 2018 2019 >2019

Net D/E
1.0x
0.64 973 i
1Q16 4Q16 1Q17

CA/CL*
1.05

0.76 0.66
| 1Q16 | 4Q16 | 1Q17

* Including current portion

21
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IRPC Strategic Roadmap to 2020 w .
To capture benefits and growth after investment to reach 1st Quartile ROIC A IRF

IRPC Public Company Limited

Member of DJSI
Emerging Markets
Universe

Revenue Growth of 5%
EBITDA Growth of 10%

1st Quartile ROIC in
Petroleum &
Petrochemical Industry

= g A
(&

Incremental Margin

Organization Health
Capability Building
Owner mindset &
Performance Orientation
Cultural Changes

Operational Efficiency Improvement
Asset Utilization Enhancement

Product and Service Improvement L X R & v,
Capacity and Products Expansion . &\M e |

Margin Improvement

Project Completion - Operational Excellence Capacity Before  After

INCpsGEMMNESOREMATESRN < Commercel Bcelence i pgpyiene

CHP I *  Procurement & HR (UHV) 412 KTA 732 KTA

. Excellence

- Blectricity 108 MW 328 MW Benefit +134 MUSD Fully Integrated PP

- Steam 200 T/hr 620 T/hr Capacity Before After

PRP 312KTA 412 KTA PP ROIC 14%

475 KTA 775 KTA
EBSM 200 KTA 260 KTA (PPE&PPC)

I NDIVIDUAL OWNERSHIP
SYNERGY

4 I
T Sr=IrEr T YogEeim o e
Tl W e Wourk Togeatfeer
’ " 22







Shank Yeu

IRFPC

IRPC Public Company Limited

Investor Relations Contact: ir@irpc.co.th
Tel. 02-649-7380, Fax. 02-649-7379

Presentation is available at

WWW.Irpc.co.th

Click “Presentations”

This presentation material has been prepared solely for informational purposes only. IRPC is furnishing it solely for use by prospective investors / analysts in
the proposed event. IRPC makes no representations or warranties as to the accuracy or completeness of such information. By accepting this material each
recipient agrees that IRPC shall not have any liability for any representations (express or implied) contained in, or for any omissions from this presentation.

The information contained herein does not purport to be all-inclusive or to contain all of the Information that may be material to the recipient’s decision. Each
recipient of the information and data contained herein should perform its own independent investigation and analysis of the transaction and the
creditworthiness of IRPC . Reference in this Disclaimer to this shall include references to the Appendices (if any) hereto.



