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1. Operating Performance 

 
(unit : million baht) 

Consolidated  
Income Statement  

3Q10 3Q09 Change 
YoY 

2Q10 Change 
QoQ 

Sales Revenue 53,165 47,874 11% 57,059  -7%

EBITDA 797 3,126 -75% 2,227  -64%

Net Profit (Loss) 329 2,300 -86% 1,186  -72%

Earning per share (baht) 0.02 0.12 -86% 0.06  -72%

 
Consolidated Income Statement of 3Q10 in comparison to 3Q09 
Operating results of the income statement of the Company for 3Q10, net profit was at 329 million baht or 0.02 
baht per share, a decline of 1,971 million baht or 86% in comparison to the same quarter last year. This was due 
to (1) the increase in crude oil price which adjusted higher than the increase in product price whereby the 
Company’s average cost of crude oil in 3Q10 was at USD 76/bbl in comparison to the same period last year 
which was at USD 69/bbl, an increase of USD 7/bbl or an increase of 10% whilst average product price increased 
only 0.1%, (2) Product to Feed Margin decreased due to the oversupply from Middle East and Asia, (3) change in 
entry policy in relation to employee expenses by increasing entry on payables to employees in order to reflect 
the actual expenses incurred which was 150 million baht whereby 100 million baht and 50 million baht were 
recorded under cost of goods sold and administrative expenses respectively, (4) there was an unplanned 
shutdown of 2-4 days due to technical interruption at the Power Plant. However, the Company gained from 
foreign exchange of United States Dollars debentures of 489 million baht and gains from foreign exchange of 
receivables and payables of 244 million baht from the appreciation of Baht whilst this entry was recorded in the 
same quarter last year at 115 million baht and 62 million baht respectively. In 3Q10, the allowance for lower of 
cost or market (LCM reversal) of 136 million baht due to the higher of crude oil and finished products’ price. 

 
In 3Q10, the Company’s sales revenues was at 53,165 million baht, an increase of 11% mainly due to the 
increase in sales of petroleum product of 17% as the refinery utilization rate increased 14% from the same 
period last year whereby revenues from sales of petroleum products, petrochemical products and others were 
77%, 22% and 1% respectively. 

 
Other revenues for this quarter was at 499 million baht, an increase of 181 million baht from the same period 
last year mainly due to appreciation of Baht and higher investments value in the stock market resulting in net 
gains from foreign exchange rate gains from receivables and payables of 244 million baht and gains from 
changing in fair value of investments in trading securities of 154 million baht. In addition, the Company received 
tax refund from the Customs Duty of 40 million baht and net gains from products and currency hedging 
derivatives of 4 million baht.  

 
Administrative expenses was at 696 million baht, an increase of 94 million baht or a 16% increase due to a 
change in accounting entry in relation to employee expenses as indicated above. 

  
Financial expenses for 3Q10 declined 382 million baht from the same quarter last year or a decrease of 165% 
resulting in the decline in value of the United States Dollars debentures of USD 238 million in comparison to Thai 
Baht due to Baht appreciation. The Company has gains on foreign exchange rate from United States Dollars 
debentures and unrealized interest payment of 489 million baht whereby gains recorded for this entry during the 
same quarter last year was 115 million baht.  

  
Consolidated Income Statement of 3Q10 in comparison to 2Q10 
In 3Q10, net profit of the Company was at 329 million baht or 0.02 baht/share, a decline of 857 million baht or 
72% in comparison to the previous quarter mainly due (1) crude oil price declined more than product price 
whereby the Company’s average cost of crude oil in 3Q10 was at USD 76/bbl in comparison to the previous 
quarter which was at USD 79/bbl, a decline of USD 3/bbl or 4% decrease whereas the average product price 
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declined 7%, (2) Product to Feed Margin decreased, (3) unplanned shutdown of 2-4 days due to technical 
interruption at the Power Plant. However, the Company gained from foreign exchange of USD Denominated 
Debentures of 489 million baht and gains from foreign exchange of receivables and payables of 244 million baht 
from the appreciation of Baht whilst this entry was recorded in the same quarter last year at -17 million baht and 
135 million baht respectively. In 3Q10, the allowance for lower of cost or market (LCM reversal) of 136 million 
baht whereby allowance for LCM for previous quarter declined 195 million baht.  

 
In 3Q10, the Company’s sales revenues were 53,165 million baht, a decrease of 7% from the previous quarter 
mainly due to the decline in product sales prices in accordance to the decline of crude oil price. The Company 
had other revenues of 499 million baht, an increase of 228 million baht mainly due to gains from appreciation of 
Thai Baht and an increase in investment value in the stock market whereas investment value in the stock market 
in the previous quarter declined resulting in loss from changing in fair value of investments in trading securities 
of 104 million baht.  

 
Administrative expenses were 696 million baht, a decrease of 69 million baht or 9% decline from the previous 
quarter mainly due to decrease in consulting fees. Financial expenses for 3Q10 decreased from the previous 
quarter of 516 million baht or 141% decline mainly due to gains on foreign exchange rate from United States 
Dollars debentures and unrealized interest payment of 489 million baht caused by baht appreciation whilst this 
entry was recorded at a loss of 17 million baht in the previous quarter. 

 
Feed Stock Price and Product Price 

 

Average Price 

 

Unit 

 

3Q10 

 

3Q09 

 

Change 

YoY 
2Q10 Change 

QoQ 
Dubai Crude Oil USD/bbl 74 67 11% 78 -5% 
Gasoline (Octane95) USD/bbl 83 74 11% 88 -6% 

Diesel USD/bbl 86 74 17% 89 -3% 

Fuel Oil USD/bbl 68 63 8% 70 -3% 

Naphtha USD/ton 666 615 8% 710 -6% 

Ethylene USD/ton 903 1,030 -12% 1,088 -17% 

Propylene USD/ton 1,111 1,044 6% 1,188 -6% 

Styrene Monomer USD/ton 1,102 1,104 0% 1,190 -7% 

HDPE USD/ton 1,063 1,218 -13% 1,140 -7% 

PP USD/ton 1,264 1,190 6% 1,333 -5% 

ABS USD/ton 1,920 1,458 32% 1,968 -2% 

PS USD/ton 1,304 1,256 4% 1,424 -8% 

 
Source : ICIS / Platts 
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Revenues Structure 
 

(unit : million baht) 
 

3Q10 
 

3Q09 
 

Change 
YoY 

2Q10 Change 
QoQ 

Petroleum Products      
Diesel 21,467 17,056 26% 23,153  -7% 
Gasoline 5,698 6,726 -15% 6,529  -13% 
Naphtha 3,502 1,643 113% 2,400  46% 
Lube Base Oil 2,146 2,225 -4% 2,233  -4% 
ATB 4,267 3,768 13% 4,867  -12% 
Asphalt and by products 2,885 2,389 21% 3,105  -7% 
Other   719  483 49%  801  -10% 
Sub total 40,684 34,291 19% 43,088  -6%

Petrochemical Products      
Polymers 8,376 9,162 -9% 9,157  -9% 
Olefins 1,535 1,887 -19% 2,069  -26% 
Aromatics 1,519 1,586 -4% 1,781  -15% 
Polyol  226  217 4%  206  9% 
Sub total 11,655 12,852 -9% 13,213  -12%

Other Sales  826  732 13%  757  9%
Total Sales 53,165 47,874 11% 57,059  -7%

 
Production and Sales  
In 3Q10, the Company’s refinery capacity was closed to the previous quarter at 80% whilst the polyolefins  
capacity declined, averaging at 76% caused by technical interruption at the Power Plant which led to disruption 
of raw material for the production of polyolefins. 
 

Unit 3Q09 1Q10 2Q10 3Q10
Crude intake KBD 153 174 172 173
Utilization Rate    

Refinery % 71  81 80 80 
Olefins % 105  100 93 92 
Polyolefins % 93  85 89 76 
Styrenics % 109  104 92 104 

 
Petroleum Business : In 3Q10, the average Dubai crude oil price was at 74 USD/barrel, an upward 
adjustment from the same quarter last year due to the global recovery economy coupled with the 
continuous depreciation of the United States Dollars; whilst crude oil price declined USD 4/bbl from the 
previous quarter due to the uncertainty of the U.S. economic recovery  and the increase in crude oil 
reserve in the United States. 
 
The Company’s sales quantity from petroleum product for 3Q10 was at 2,091 million liter, an increase of 
17% from the previous quarter due to the higher refinery capacity from the previous year at 80% 
resulting in revenues from sales of petroleum products of 40,684 million baht, an increase of 19% with 
sales of diesel in 3Q10, which comprise 53% of total sales of petroleum products, at 21,467 million 
baht, an increase of 26% in comparison to the same quarter last year. 

 
In comparison to the previous quarter, the Company’s sales of petroleum products decreased 2,405 
million baht or 6% decline as product prices adjusted lower whereas sales quantity was closed to the 
previous quarter. 
 
Petrochemical Business : In 3Q10, the average naphtha price was at 666 USD/MT, an 8% increase 
from the same quarter last year but a decrease of 6% from the previous quarter which was in 
accordance to the crude oil trend. Sales of petrochemical products for 3Q10 was 11,655 million baht, a 
9% decrease from the same quarter last year mainly due to the decrease in PP sales volume of 11% 
caused by unplanned shutdown.  
 
In comparison to the previous quarter, the Company’s sales of petrochemical products declined 1,558 
million baht or a decrease of 12% due to the decline in product prices in accordance to crude oil price 
and sales volume of PP products declined 7% due to the reason indicated above. 
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2. Financial Position 
(unit : million baht) 

Consolidated Balance Sheet 
30 Sep 
2010 

30 Jun  
2010 

Change % Change

Current Assets 51,274 56,415 -5,141  -9% 
Non-Current Assets 68,412 66,771 1,641  2% 
Total Assets  119,686  123,186 -3,500  -3%
Current Liabilities 24,837 26,964 -2,127  -8% 
Non-Current Liabilities 21,761 22,249 -488  -2% 
Total Liabilities 46,598 49,213 -2,615  -5%
Shareholders’ Equities to the parent company 73,045 73,925 -879 -1%
Shareholders’ Equities 73,088 73,973 -885  -1%

 
 

Assets 
Total assets of the Company as at the end of 3Q10 was 119,686 million baht a decrease of 3,500 million baht or 
a decline of 3% from the previous quarter as cash and cash equivalent declined 3,112 million baht caused by 
dividend payment and machinery payment for investment project resulted in the increase in land, buildings and 
equipments of 1,643 million baht. In addition, inventory decreased 1,853 million baht or a decline of 6% due to 
the decrease in raw material and product prices. 
 
Liabilities 
As at the end of 3Q10, total liabilities were at 49,598 million baht, a decrease of 2,615 million baht or 5% decline 
from the end of 2Q10 mainly due to decrease in account payables of 2,516 million baht and decrease in long 
term loan of 481 million baht from the decline in value of USD 238 million United States debentures in 
comparison to Thai Baht as a result of Baht appreciation against the United States Dollars whereby details of 
long term loan is as follows 
 

(unit : million baht) 
 30 Sep,  

2010 
30 June,  

2010 
Change %Change 

USD Denominated Debentures 7,240 7,721 (481) (6.23%) 
Thai Baht Denominated Debentures 9,640 9,640 - - 
Long-term Loan 4,792 4,792 - - 
Total 21,672 22,153 (481) (2.17%) 

 
Shareholders' Equity 
Shareholders' equity as of the end of 3Q10 amounting to 73,045 million baht, a decline of 879 million baht or 1% 
from the end of 2Q10 due to dividend payment for the first half 2010 operating result at 0.08 baht/share 
amounting to 1,606 million baht whilst shareholders’ equity increased from the Company’s net profit for the 
current quarter was 329 million baht and exercising of warrants by employees under ESOP causing shares issued 
and paid-up increased amounting 134 million baht with premium on share capital of 251 million baht. In addition, 
there was gain from change in fair values of investment in marketable securities available for sale of 13 million 
baht.   
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3. Liquidity 
 

Statements of Cash Flows for 9 month periods ended 30 September 2010. 
 

(unit : million baht)

Cash inflows from operating activities 8,278 

Net cash used in investing activities (4,582) 

Net cash provided by financing activities (1,249) 

Net increase in cash and cash equivalents 2,448 

Cash and cash equivalents at beginning of period 5,163 

Cash and cash equivalents at end of period 7,611 

 
Beginning cash as of the end of 2009 for IRPC and its subsidiaries was at 5,163 million baht. For the periods 
9M/2010, there was a increase in net cash of 2,448 million baht. The company had ending cash balance at the 
end of Q3/2010 in the amount of 7,611 million baht. 
 
Net cash inflow from operation activities was 8,278 million baht and cash outflow from investment activities was 
4,582 million baht. Majority of the cash outflow was used towards investment projects i.e. Combined Heat and 
Power Plant Project, Tail Gas Treating Unit and Safety Improvement Project and Propylene Expansion Project.  
 
Net cash outflow from financing activities amounted to 1,249 million baht, resulted from repayment of dividend 
payment of 3,600 million baht and interest payment of 990 million baht. Cash inflow from financing activities of 
2,500 million baht was from short-term loans and cash received from exercising warrants under ESOP amounted 
to 846 million baht.  
 
 
4. Key Financial Ratios  

 

  3Q10 3Q09 2Q10 

Current Ratio (times) 2.07 1.96 2.09 

Quick Ratio (times) 0.74 0.60 0.81 

Debt to Equity Ratio (times) 0.64 0.62 0.67 

Gross Profit Margin 1.30% 6.51% 4.23% 

Net Profit Margin 0.61% 4.77% 2.07% 

Return on Equity 0.45% 3.19% 1.60% 

Return on Assets 0.27% 2.01% 0.97% 
 


