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Disclaimer IRPC

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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Highlight: 2014 Performance IRPC

Overview of Business

Dubai o oz v e

 Unit: $/bbl 106.8 1015 744 1055  96.6 In 4Q14, average Dubai price dropped to 74.4$/bbl from

o----.§.' g 101.5%/bbl in 3Q14, due to OPEC’s decision to keep
output level unchanged at 30 MMBD.

; 323 :EZZ YoY W 3% . Net sales were 60,949 MB in 4Q14, dropping by 11%

from 68,507 MB in 3Q14 due to a decrease of 17% in

Net Sales 282,649 272,968 the product prices and an increase of 6% in the sales

- (net excise)
: 74,769 68,507 60,949

. Unit: MB B B s

volume.

In 2014, net sales were 272,968 MB, shrinking by 3%
compared to that of 282,649 MB in 2013, mainly due to
a drop in the sale volume.

QoQ W 400% YoY W 58%

YoY W 168% ,
_ . Market GIM in 4Q14 was 10.4%/bbl, up by 3.7%/bbl
- Accounting GIM 8.9 3.0 (6.0) 8.4 3.5 compared to 6.7$/bbl in 3Q14 because of better product
Oil hedging 2.3 0.8 spreads and benefits from Delta project.
v fi ol g G
. Market GIM : : However, the Accounting GIM in 4Q14 was -6.0%/bbl,
Stock gain/(loss) & (4.5) = (5.0) dropping from _3._0$/be in 3Q14 mf_iinly due to stock
L LCM : losses and provision for LCM amounting to 16.0 $/bbl.
Unit: $/bbl (0.4) For 2014, the Market GIM rose to 7.6%/bbl from 7.0$/bbl
5 in 2013 but Accounting GIM declined to 3.5%/bbl from

YoY 'V 837% YOY W 734%  8.4%/bblin 2013
éNet income 784 22 826 Net losses were 5,779 MB in 4Q14, compared to net
- B profit of 22 MB in 3Q14. For 2014, net losses were
gUn'ti MB (5,779) (5,235) 5,235 MB, compared to net profit of 826 MB in 2013.

40Q13 3014 4Q14 2013 2014



Highlight: Delta
DELTA Benefit Summaryg%

Operational Excellence Actual

Y2014
(USD M)

* VCM/LP Upgrade, Production Planning and
Schedule Optimization

* Yield and Process Energy Optimization

« Utility System Optimization
A * Reliability and Asset Integrity Enhancement 28.5

* Overhead Cost Management

* UHV Enhancement

* Margin Improvement

Commercial Excellence

» Petrochemical Marketing and Sales
Excellence

» Petroleum Marketing / and Sales 20.8
Excellence

Procurement & Human Resource
Excellence

* Procurement Best Practice & Sourcing
Optimization 18.4
* Internal Organization Merger
* Leadership Development
* HR Operation Expenses Management

* Include working capital benefit of $6.7 million 6 7 . 7

IRFC

IRPC Public Company Limited

* New upgraded LP (best-in-class standards
tools), enabling optimum crude selection

» Optimized processing operations unit
» Optimized steam and power generation
* Minimized unplanned shutdown

» Shortened time required for turnaround

» Reallocation of spot/term contracts for
petroleum products

* Focus on higher margin and high potential
customers, and maintain customer royalty
for petrochemical products

» Lower total costs of ownership
» More efficient procurement process

* Reduced non-moving inventory of spare
parts

* Budget saving



Highlight: 2014 Update IRPC

IRPC Public Company Limited

_Fire Incident Update

* VGOHT Unit: = Main long-lead items have been installed
= Reconstruction is on schedule

= Expect start-up in April 2015

* Insurance Claim: = 4Q14, recorded claims of 1,000 MB
= 2014, recorded claims of 1,710 MB

= 2015, expect receipt of remaining claim

UHV Project Update

* UHV Progress: 90% as of January 2015 December 14
« COD: 3Q15

Progress: 89%
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Outstanding Achievement in 2014 IRPC

IRPC Public Company Limited

Operation
* Implementation of Operational Excellence Management System (OEMS)
o ptt ex ®* PP plant improvement for cost reduction and new product development capability.

* Expand capacity of the deep sea port, increasing product handling capability and facilitating
Operational Excellence product handling requirements from UHYV and other future projects

Marketing

® Establish a joint venture between IRPC Polyol and PCC Rokita SA, Poland, enhancing an access
to the technology in the production of polyurethane and the distribution channels in many
countries.

* Pave the way for development of high-value added product through Application Laboratory
supporting R&D and product testing

® Nano chemical plant with 140 ton/year opened in July whose first product is antibacterial
chemical powder meeting the Japanese standard (JIS Z 2801)

¢ Join with Picnic Plast Industrial to launch a Natural Color Compound plastic for the first time in
Thailand

Litigation & Finance

® Dispute settlement between IRPC and Liaopairattana family, giving rise to profit of 1,485 MB.

Sheltered from adverse oil market movement by proactive oil hedging management, yielding
about 1,725 MB in 2014.

® Rating affirmation from Fitch Ratings: A- (Negative Outlook)
Successful raised funds totaling 28,000 MB through bond issuance and long-term bank loan.

Strengthened corporate liquidity by arranging crude payment extension to 90 days.



http://www.google.co.th/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRw&url=http://www.muslimnews.co.uk/newspaper/regular-columns/legal-corner-record-record/&ei=PlbPVMykAc_o8AXYsICACg&bvm=bv.85076809,d.dGc&psig=AFQjCNHQTjpEi9X378Uo1TuM49O0cjH_8Q&ust=1422960567036060
http://www.google.co.th/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRw&url=http://kozakgayer.com/services/financing-and-tax-exempt-bonds/&ei=9NPdVOCzNc2xuATvtYC4Cw&bvm=bv.85970519,d.c2E&psig=AFQjCNFXigq7XzQtbWuAgfPm7j5vjAcf8w&ust=1423910202328710

Outstanding Achievement in 2014 IRPC

IRPC Public Company Limited

Awards

Thailand Top Company Awards 2014: category of Top Innovative Company Award

Thailand Quality Class Award (TQC) for polypropylene plant

Asia Pacific Entrepreneurship Awards 2014 for outstanding entrepreneurship from
Enterprise Asia

Best Investor Relations Awards 2014 from Corporate Governance Asia

Golden Peacock Global Award for Excellence in Corporate Governance 2014 from
Institute of Directors, India

Business Sustainability

MENDER OF

Dowdones * Included as a member of Dow Jones Sustainability Emerging Markets Index for
Sustainability Indices 2014/2015 and ranked as a member in the Bronze Class and awarded Industry Mover
it in RobecoSAM Yearbook 2015, reflecting IRPC’s best sustainability practices.

* Participate in Call to Action: Anti-Corruption and the Global Development Agenda
program arranged by UN Global Compact (UNGC) to promote anti-corruption and good
governance which will enhance business sustainability



http://www.google.co.th/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRw&url=http://www.anticorruption.co.in/&ei=-1bPVMa-H4rr8AWd1YD4CQ&bvm=bv.85076809,d.dGc&psig=AFQjCNHLJuK48aO0MwpxblEAwMgLoyf6NQ&ust=1422960731224346
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Better Petroleum Product Spreads

IRFC

IRPC Public Company Limited

$/bbl Dubai
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Source: Platts, IRPC Analysis Team

120 4
100 )
80
60 - ‘
40 ~ :
28: 1Q12 2Q12 3012 4Q12 1Q13 2Q13 3013 4013 |  1Q14 2014 3Q14 4Q14
164 (8/bb) Average Dubai price significantly decreased in 4Q14
~ 16 124, 146 161 132 134 137 143 driven by surplus US Shale Qil production combined with
I'—I . l OPEC's refusal to cut its oil production.
1Q13 2 3 4 1Q14 2 3 4 Y13 Y14 . . .
© © © Q1 © © © ULG spread slightly increased QoQ because of higher
(/bb) demand driven by Australian tourism season and
196 168 173 177 178 160 1., 160 179 164 gﬁintenance shutdown of refineries in Indonesia and
il N R
1013 2Q 30 4Q 1014 2Q 3Q  40Q Y13 Y14 Gas Oil spread increased QoQ due to seasonal winter
: : demand, despite downward pressure from high level of
etz inventory in Singapore.
1Q13 2Q 3Q 4Q 1Q14 2Q 3Q 4Q Y13 Y14
L]
|—| (3.6) (5-6) ' HSFO spread increased QoQ as the demand from Middle
(7.3) 107) (104) 9 (06 6O (80) (83 East rose due to shortage of LPG.

Note: Starting Jan-13 onward Gas oil 0.05%s is used instead of Gas oil 0.5%s.

For comparison purpose, historical data is re-stated based on Gas oil 0.05%
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Stable Performance of Lube Base Oil & Favourable Asphalt Spread ['Rm

IRPC Public Company Limited
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Source: Platts, ICIS, IRPC Analysis Team

Market GRM $/bb|

["] Lube Base
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1013 2Q 3Q 4Q 1Q14 2Q 3Q 4Q Y13 Y14
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Rising Olefin Spreads IRPC:

IRPC Public Company Limited

$/Ton Naphtha e===Ethylene —ProPerne emmHDPE  e=—pp
1,700
1,500
1,300
1,100
900
700 ] :
oo | 1012 2Q12 3Q12 4Q12 i 1Q13 2Q13 3013 4Q13 i 1Q14 2Q14 3Q14 4Q14
HDPE-Ethylene —Naphtha Spread PP-Propylene -~Naphtha Spread
801 682 818
691 716 699
590 620 618
521 985 568 110 113 121 125 34 5:6 149  $/Ton 5g1 614 596 597 627 632 597 i
179 137
N ] 565 HDPE-Ethylene 236 175 (184 177198 34 327 433 g3 315 T oo
434 480 507 496 567 429 534 Ethylene - NP i
405 397 345 439 412 420 434 30 388 385 404 384 Propylene - NP
1Q13 2Q 3Q 4Q 1Q14 2Q 3Q 4Q Y13 Yi4 1013 2Q 3Q 4Q 1Q14 2Q 3Q 4Q Y13 Y14

* Polyolefin spreads rose strongly supported by a drop in the feedstock’s price and maintenance shutdown of large
crackers in Taiwan and Japan.

Source: Platts, ICIS, IRPC Analysis Team



Sliding Aromatics Spreads RPC

IRPC Public Company Limited

$/Ton Naphtha  ===Benzene e===Toluene ====Mixed Xylene
1,500

1,400
1,300
1,200
1,100
1,000
900
800
700
600
500

1Q12 2Q12 3Q12 4012 i 1Q13 2Q13 3Q13 4Q13 i 1Q14 2Q14 3Q14 4Q14

Benzene — Naphtha Spread Toluene — Naphtha Spread MX — Naphtha Spread
$/Ton $/Ton $/Ton

426 428
336 338 364 341 392 33 382354 366 334 349 269 329
260 241 225

205 234
I 192 161 134 183 179 169 115 162 168

i i i

1Q13 2Q 3Q 4Q 1Q14 2Q 3Q 4Q Y13 Y14 1Q13 2Q 3Q 4Q 1Q14 2Q 3Q 4Q Y13 Y14 1Q13 2Q 3Q 4Q 1Q14 2Q 3Q 4Q Y13 Y14

* Mixed-xylene and toluene spreads declined as they faced downward pressure from oversupply situation in the para-
xylene markets.

Source: Platts, ICIS, IRPC Analysis Team 14



Mixed Performance of Styrenics

IRFC

IRPC Public Company Limited

$/Ton Naphtha e SM = ABS PS
2,500
2,300 i
2100 /\, E ;
T — :
1,900 : — —— '
1,700 f\—\ \
1,500
1,300 E
1,100 :
900
700
500 | 1012 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14
SM - Naphtha Spread
$/Ton * ABS spread rose as its price slightly dropped while its
773 851 8% 759 724 673 688  gno 820 @70 feedstock price tumble.
B . °PS spread narrowed compared with the previous quarter.
1Q13 2Q 3Q 4Q 1Q14 2Q 3Q 4Q Y13 Y14
PS —Naphtha Spread
$/Ton
976 995 946
922 891 863 go4 821 ﬁ 827 Market PTE*
1Q13 2Q 3Q 4Q 1Q14 2Q 3Q 4Q Y13 Y14 203
157
136 $/Ton
ABS —Naphtha Spread 140 126 129 120 138 131
$/Ton .
151 135 83 140 | 80 [J] Aromatic
1051 1057 1 015 960 980 o974 1033 1119 1,021 1,027 132 66 59 o &Styrenics
. l 123 168 150 |1od 256 || 156 136 175 [ Olefins
1013 2Q 3Q 4Q 1Q14 2Q 3Q 4Q Y13 Y14 1Q13 2Q 3Q 4Q 1Q14 2Q 3Q 4Q Y13 Y14

Source: Platts, ICIS, IRPC Analysis Team

* Exclude Intermediate Stream Margin
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Crude Intake

IRFPC

IRPC Public Company Limited

* In 4Q14, the crude intake was 180 KBD (~ 84% utilization), increasing by 11% compared to 3Q14 due to the fire incident

in the VGOHT unit.

* In 2014, the crude intake was 172 KBD (~ 80% utilization), decreasing by 5% compared to 2013, because of the planned

maintenance shutdown and the VGOHT fire incident.

* Domestic crude intake in 2014 amounted to 21 KBD, up 6% from 2013.

174 163 180 181 172 Crude Run (KBD)
17% m Others
9% 16% 8% 11% 9% m Domestic
[ Far East
67% 65% 67% 67% 66% o Middle East
Capacity 215 KBD
4Q13 3Q14 4Q14 2013 2014
s Premium over Dubai |
e e A 20 82 @b |
3.35 1.98 -0.40 2.51 1.48 ARL premium ($/bbl)
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Petroleum Production

IRPC
« In 2014, there was a maintenance 52.4 48.9 Unit: Mbbl
shutdown for 23 days between 18 - 09
. 4.7 -~ 08
March and 9 April. 35
54 ' M LPG & Other
4.8
[1Naphtha
[1 Gasoline
26.3 25 5 .
[ Diesel
12.7 11.5 13.0
¥ Lube
0.2 0.
1Y %czﬁ - ™ Fuel
-2 1.2 =
6.5 6.2 7.0
4Q13 3014 4Q14 2013 2014
81% 76% 84% 84% 80%

Note: Internal use is excluded

Utilization rate

17
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Petrochemical Production

IRFPC

IRPC Public Company Limited

Aromatics & Styrenics

« Utilization rate of aromatics & styrenics in 4Q14 was 74%,
dropping by 15% compared to 3Q14, because of planned
shutdown for 15 days.

* In 2014, utilization
ABS/SAN in 4Q13.

* However, the full-year utilization of rate was 82%, down by
5% compared to last year due to a planned shutdown.

rose by 15 Kton due to expansion of

591  Unit: KTon

576 _
35 29 | Aromatics
282 312 | Styrenics
165 163 131
9 o 124 121 | Toluene
5
84 88
73 .
36 33 Mixed Xylene
4Q13 3Q14 4Q14 2013 2014
92% 87% 74% 86% 82%  Utilization rate
Nameplate capacity (KTon) 950 1,070

Olefins

« Utilization rate of olefins in 4Q14 was 77%, dropping by 8%
compared to 3Q14 because of ethylene plant maintenance
shutdown.

* In 2014, utilization rate was 87%, declining by 19% compared
to 2013, mainly from

- HDPE unit had planned shutdowns
- PP unit had a shutdown for 2 months (Aug-Oct)

- Olefins had a maintenance shutdown for 25 days (Nov)
774

685  Unit: KTon

536
469 | Polyolefins

201

Olefins

4Q13 3Q14 4Q14 2013 2014
111% 84% 77% 107% 87%  Utilization rate
Nameplate capacity (KTon) 1,447 1,447

Note: Internal use is excluded
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40Q14 Net Sales Revenue

- Sale Value
Unit: MB 74,769 68,507 60,949
24%
23%
23%

W Petrochemical
I Petroleum

+1% from Power & Utility

IRFPC

IRPC Public Company Limited

40Q14 Sale Volume Metrics

04Q13 Z3Q14 E4Q14

41%

Domestic 39%38%
59%

12%10%

4Q13 3Q14 4Q14
Total volume (Mbbl) 17.82 16.82 17.87 -
Petroleum (Mbbl) 14.83 14.23 15.50 Direct Wholesales Article7 Export
Petrochemical (KTA) 373 322 306
- Petroleum Sale Metrics Petrochemical Sale Metrics
ENaphtha BGasoline OKerosene BDiesel OFO BlLube & Asphalt OOthers B Aromatics mOlefins OStyrenics OPolyol
4Q13 4Q13 26% 1%
3Q14 3Q14 29% 2%
2014 BN 4Q14 30% 196
04Q13 m3Q14 m4Q14 04Q13 m3Q14 m4Q14
62% 62% 5goy 54% 60% 61%
42% 46%  409%  39%

38% 38%

[

Export

Domestic

Export Domestic
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GIM in 2014

Market GIM

$/bbl Power & Utility Petrochem m Petroleum
104
7.8 1.1
6-5 6-7 7.0 7-6
0:8 3 54 ., 46 09 12

3.4 12 3.5
. 3.8
4.1 o5 3.3

4013 1Q14 2Q 3Q 4Q 2013 2014

4014 vs. 4013

*In 4Q14, Market GIM was 10.4%/bbl, rising by 3.9%/bbl
compared to 6.5%/bbl in 4Q13.

- Product spreads 4 4.38 $/bbl
- Delta project A 1.10 $/obl
- Crude intake ¥ 1.57 $/bbl

+ Oil hedging losses were 0.4%/bbl (206 MB) in 4Q14, declining
by 2.7%/bbl compared to hedging gains of 2.3%/bbl in 4Q13.

» Stock losses and provision for LCM were 16.0$/bbl (8,785 MB)
in 4Q14, declining by 16.1%$/bbl (8,785 MB) compared to stock
gains of 0.1$/bbl (73 MB) in 4Q13.

IRFC

IRPC Public Company Limited

Accounting GIM

$/bbl m Hedging Stk G/(L) & LCM m Market GIM

8.9 8.5

(4.5) (16.0) (5.0)

4Q13 1Q14 2Q 3Q 4Q 2013 2014
04—
(6.0)

2014 vs. 2013

» In 2014, Market GIM was 7.6$/bbl, rising by 0.6$/bbl compared
to 7.0$/bbl in 2013.

- Product spreads %071 $/bbl
- Delta project %071 $/bbl
- Crude intake & 0.75 $/bbl

* Oil hedging gains were 0.8$/bbl (1,725 MB), relatively close to
those in 2013.

» Stock losses and provision for LCM were 5.0$/bbl (10,275 MB)
while there were stock gains of 0.6$/bbl (1,180 MB) in 2013.
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Financial Highlight: Quarterly IRPC

Onit: M cemark
- 2014 | 4013 | 3014 | vov | Qoo -

Net Sal
Net sales 60,949 74,769 68,507 (18) (11) Y(?Y: 18188% from price, b volume 0%
Market GIM 5688 3,302 3,357 72 69 Q0¥ Bireiomprce, & volume 6%
Market GIM
Stock Gain/(Loss) (5,839) 73  (1,906) (8,099) (206) YoY: increased by 3.9 $/bbl: + 4.38 $/bbl from spread,
+ 1.1%/bbl Delta project and -1.57 $/bbl by fire incident
LCM (2,946) - (318) - (826)  VGOHT
Oil Hedging
Oil Hedging Gain/(Loss) (206) 1,188 376 (117) (155) g(l?}é)l Hedging 20% of production (3Q14 = 31%,4Q13 =
Accounting GIM (3,303) 4,563 1,509 (172) (319)  OPEX & Selling Exp.
YoY: a decline 1%
OPEX & Selling EXp. (3,264) (3,307) (2,861) (1) 14 QoQ: increased 14% from maintenance & insurance exp.
Other |
Other Income 532 1! 140 446 (53) 19 Y;Y?Ler::(l:ir?i:]geby 608 MB (4Q13 gain from sales of land)
Insurance Claim 1,000 - 710 - 41 Insurance Claim:_ Fire incident from VGOHT unit
EBITDA (5,035) 2,396 (196) (310) (2,469)  Costof Finance
YoY: a decline 81 MB due to a decrease in interest
Cost of Finance (309) (390) (265) (21) 17 payments due to capitalization of costs
. FX Gain/(Loss)
FX Gam/(LOSS) (254) (597) 33 57 (870) Ex.rate 33.11 $/B ( 30 Sep 14 Ex.rate = 32.52 $/BB)
Impairment Gain/(Loss) (185) 313 535 (159) (135)  impairment: VGOHT 202 MB
) Investment: Loss from associate companies 105 MB
Investment Gain/(Loss) (55) 401 130 (114) (142)

Income Tax: deferred taxes

Income Tax 1,393 (9) 1,107 15,578 26
Net Profit (5,779) 784 22 (837) (26,368) ’



IRFPC

IRPC Public Company Limited

Financial Highlight: Yearly

Net Sales
Net sales 272,968 282,649 declined by 3% caused by a decrease in the sale volume
Market GIM 15,788 14,206 11 Market GIM: 7.6%/bbl A 0.6$/bbl = 1,582 MB

1. Increase product spreads, particulary gasoline and lube base 0.71 $/bbl
Stock Gain/(LOSS) (7 008) 1.180 (694) 2. Gains form Delta project 0.71 $/bbl

! ! 3. Loss from fire incident VGOHT 0.75$/bbl

LCM (3,267) - - .

Oil Hedging
OI| Hedging Gain/(Loss) 1.725 1.721 _ Oil hedging 35% of production ( 2013 = 31% of production)
Accounting GIM 7,238 17,107 (58) OPEXZ& Selling Exp. _

Increased from maintenance and insurance exp.
OPEX & Selling Exp. (11,998) (11,599) 3

Other Income
Other Income 1,648 1,981 (17) Pgtg;‘ga'\\;g business M 142 MB, gains from sales of lands in the EIZ
Insurance Claim 1,710 - - Claim Insurance: Fire incident from VGOHT unit

Cost of Finance
EBITDA (1’402) 7,489 (119) Net interest payment ¥245 MB and gains from CCS/IRS ¥98 MB
Cost of Finance (1,342) (1,489) (10)  Ex Gain/(Loss)
FX Gain/(Loss) (70) (909) 92 Ex.rate 33.11 $/B (31 Dec 13 = 32.95 $/B)

) ) Impairment and Sales of asset : FY 2014 refunded rental t

Impairment Galn/(Loss) 299 321 (7) of TPI Tower 470 MB, gain from sales land 6 Mlge;nnd ﬁ‘n[::ir:rr?eﬁtr?/pééﬂﬁ'n

267 MB
Investment Gam/(LOSS) 117 407 (71) Investment: decrease due to sale of stock 175 MB, loss from associate
Income Tax 2 308 (7) 34 354 companies 99 MB and decrease dividend receipts 16 MB

: : Income Tax: Increased from deferred tax

Net Profit (5,235) 826 (734)
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IRFPC

IRPC Public Company Limited

Tax Loss as at 31 December 2014

Unit: MB
Tax loss not yet

Deferred Tax Assets Booking

. Loss carry recognized as
Expiry year forward Tax | T - Deferred Tax Deferred Tax
aX I0SS ax rate Assets Assets
2017 @ 10,210 6,115 20% 1,223 4,095
2019 7,985 7,985 20% 1,597 -
Total 18,195 14,100 20% 2,820 4,095
Expected tax shield
from liquidation of )
subsidiaries 9,600 4,700 20% 940 4,900
2015 — 2019
Total 27.795 18,800 20% 3.760 8.995®

Note: (1) Tax losses that will expire in 2017 include losses caused by the release of debt involving the three companies
related to the previous owners, amounting to 7,873 MB, 4,095 MB of which has not been recognized as
deferred tax assets.

(2) Expected tax shield from liquidation of subsidiaries under liquidation process within 2015 — 2019, amounts to
9,600 MB, 4,700 MB of which was recognized as deferred tax assets and the financial performance in 2012
was restated accordingly.

(3) The remaining tax loss not yet recognized as deferred tax assets was 8,995 MB or about 1,799 MB of
potential tax shield.
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IRFC

IRPC Public Company Limited

Debt Portfolio

Debt Profile unit MB  Debt Structure As of Dec 31, 2014
Net Debt = 58,782 MB
37,907 54,145 58,782 | Net Debt Debt (MB)
57,333 60,791 ST Loan 8,847
43,081 — LT Loan 16,459
148 ’ Bond (USD) 7,870
Bond (THB) 27,615
USDITHB = 33.11 Total 60,791
5,124 ’ 2,009 Float 40 THB 57
! . ; . Fixed 60 USD 43
4Q13 3Q14 4Q14
4Q13 3Q14  4Q14 Y13 Y14
mlongterm  fShortterm = Cash & S/T investment Cost of Debt 412%  4.09% 3.94% 4.09%  3.98%
Maturity of Financing Debt Asof Dec 31,2014  Financial Ratios
17,969
Net D/E CAICL
1.29
7,881 Unit: MB 1.16
0.94
9,486 9019 m 0.87
7701 USD Bond 0.74
5,000 ’ 6,890
! 2,402 USD Loan
33 . 56 3,146| |94
0L [~V VY= | 1 ARD — A
2,370 > M THB Loan : : ; . . . . .
4Q13  3Q14  4Ql4 4Q13 3Q14 4Ql4
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Challenging Crude Oil Market: Volatile Crude Oil Price IRPC
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IRPC Public Company Limited
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A New Normal for Oil IRPC

IRPC Public Company Limited
. AS- Lib_yan oil output attempted to make a return in June, Libyan oil has come back somewhat while Iranian
Saudi Arabia did not react production has also increased
Crude oil production and capacity Crude oil production of major disrupted countries

e [ %€ e y oia [ 4°
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__________ o B - 3.8
12 oo e e e e ————
14 36
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g b Iraq late =
6 08 Libya latest ol 3.0
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0.0 : v . . ' 22
0 Jan-12  Jul-12  Jan-13  Jul-13  Jan-14  Jul-14
Libya - - - - Sudan ——— Iran (rhs) —— Iraq (rhs)

production - — — — capacity

Total US liquids production moved from 7.0 million b/d in

2008 to 11.6 million b/d in 2014 on phenomenal shale oil growth Total US liquids production grew

phenomenally in 2014 due to shale oil
US shale oil production

US total liquids production
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4,000 -
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Source : Bloomberg, BofA Merrill Lynch Global Commodities Research
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Plunging Oil Price Hurts High-Cost Producers: Russia Hit Hardest

IRPC

IRPC Public Company Limited

Permian Basin
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Average cost of production per barrel of oil by geographical area. Source : JP Morgan and Goldman Sachs
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Oil Production Costs for Various Resource Categories IRPC

IRPC Public Company Limited
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Floating Storage Expected to Play Key Role

THE COST OF STORAGE AND IN TURN OF MARKET CONTANGO WILL BE A CRUCIAL m
FACTOR. (MIL. BBL.)

No. of Vessels (VLCC)
No. of Vessels (Suezmax)

TOTAL (CRUDE+REFINED)
(Floating Storage avalaibity)

CRUDE OIL
REFINED OIL
No. of VLCC floating storage as of Jan 15

SHORT-TERM FLOATING STORAGE

THE 3-MONTH VLCC FLOATING STROAGE RATE
THE 6-MONTH VLCC FLOATING STROAGE RATE

Source: PIRA, Bloomberg

632 Vessels
491 Vessels
186.22 Mil. bbl.

PIRA EXPECTED
CRUDE BALANCES
SURPLUS OF 1.4

121.60 Mil.bbl.
64.62 Mil.bbl.

30 Vessels
(~ 60 Mil. bbl.)

MMBD (250 MMB)
OVER THE 1H15

RUSSIA
Shard | TN R AN b
L wazaksTan Ry =
o MONGOUA
=) o i B :JL. -

¥

$1.15 PER BBL. PER MONTH ON VLCC

$1..20 PER BBL. PER MONTH ON SUEZMAX
$0.95 PER BBL. PER MONTH ($65,000/DAY)
$0.82 PER BBL. PER MONTH ($55,000/DAY)

IRFC

IRPC Public Company Limited

SOUTH EAST ASIA 41.68
MIDDLE EAST GULF 41.46
MEDITERRANEAN 27.89
WEST AFRICA 24.09
CHINA 11.41
US GULF COAST 10.03
NORTH WEST EU 6.91
AUSTRALIA+NEW ZEALAND 6.26
INDIA 5.03
JAPAN+KOREA 5.03
VENEZUELA 4.69
US ATLANTIC COAST 1.75

Floating Crude Storage in 2009 Peaked Near

PIRA)
80 MMB Followed by Middle Distillate Build -

- S b 1731

T e

THE CONTANGO MARKET STUCTURE STEEPENED PROVIDING SIGNIFICANT
INCENTIVES FOR STORAGE.

Millions of Barrels

Source: PIRA, 26 January 2015
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The Bright Side of Low Oil Prices: Impacts to World Economy IRPC
[ — IRPC Public Company Limited
. .. GDP impact if oil price dropped by 20 $/bbl
Baseline Scenario in 2015: Brent = 84 S/bbl. World Eurozone OPEC
2015f 0.1 0.1 -0.3
* The worst case scenario: Oil price declined to 40 $/bbl. 2016f 03 03 -0.5
= Every 20 $/bbl oil price decline could support increasing 0.1% of world GDP in 2017f 0.4 0.3 -0.7
2015 and 0.3% of world in 2016. 2018f 03 03 047,
= Saudi economy would be the most damage from oil price decline. RO13E 03 03 =0l
=  The second country damage is Russia.
0 GD: irrlm.pact of 20 S/zbobllgilr;ice a In.flat(ijonli.mpact of 20 %::I (;l; Current Account impact of 20 $/bbl
eclin€, average - price decfine, average - oil price decline, average 2015 -17
%
] 0856 6
0.5 ' s
0.5 2.9
0 4
us
-0.5
. ®Japan
-1 4 v Eurozone
m South Korea
L5 1 wSaudi
2 - ¥ Thailand
» China
-2.5 - = Malaysia
HK -2.5
-3 7 wRussia 2.7
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Potential Upside for Petrochemical

IRFPC

IRPC Public Company Limited

Asia Propylene Capacity Additions Southeast Asia Polypropylene Supply & Demand
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Petrochemical industry prospects appear promising

* Majority propylene capacity addition is projected to be
based on coal based, which is relatively
uncompetitive technology and susceptible to severely
environmental impact issue.

* Ethylene capacity and demand addition are expected
to be relatively balanced.

* The petrochemical margin is likely to remain solid as
the feedstock price falls faster than the downstream
product prices which is supported by a pick up in
economic growth momentum.
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Benefits of Lower Crude Oil Prices : Summary IRPC

IRPC Public Company Limited

Fuel Cost Decrease Better Refining Margin

Singapore Refining Margins (vs. Dubai)

Lower crude price results
in lower costs of fuel
usage. A price drop of 50
$/bbl would reduce fuel
costs by around 3 $/bbl,
given fuel usage of 6%.

Hydroskimming
Cracking
Source: Facts Global Energy 19 December 2014

Arab Light Premium (US$/bbl) Lower Crude Premium

3.35 S ee Saudi Arabia has changed

strategy by lowering
Arabian crude premium to
maintain production

volume. Widen Petrochemical Product Margin

Propylene and PP Price Spreads

Product prices drop less than crude price
leading to higher refining margins.

POOORENMNWWA
oumoumounoniouio

Lower crude price reduces
working capital requirement.

Given a drop of 50 $/bbl in 2 2 : : .

crude price, crude run of 180 — pc3 Spreads . Polymer Grade Propylens GFR NE
KBD, Cash Conversion Cycle === PP Homopolymer CFR China ~——— PP NonIntegrated Cash Margin_
of 33 days, USDTHB of 33,

reduction in working capital
requirement amounts to

9,800 MB

Dollars Per Metric Ton

h .

Spreads, Dollars Per Metric Ton

Low crude price stimulates economic growth,
which in turn boosts the demand for
petrochemical products and their spreads.
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Strengthening Core Business in 2015: Delta Project

OPerational EXcellence

$70.7M
O,

7 Workstreams

Include working capital benefit of $2.4 million

COMmercial EXcellence

2 Workstreams

IRPC

IRPC Public Company Limited

Procurement & HR EXcellence

5 Workstreams
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Strengthening Core Business in 2015 : UHV Project

Product Yield

0
100% - 2%
- m Ethylene
5%
= Propylene
80% - 5%
LPG
0 i 0
60% 10% ® Naphtha +
Reformate
Gasoline
40% -
m Diesel/ Jet
Fuel
20% - = Lube Oil
® Fuel Oil
0% -

IRPC+UHV

IRPC

IRPC

IRPC Public Company Limited

* Increase propylene yield 320 KTA

* Heavy and cheaper crude processing
+ COD: 3Q15
* As of January 2015 overall progress at 90%

NEA Propylene Cash Cost
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Source: IHS Chemical ,12 January 2015
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Strategic Initiatives: Roadmap to Success IRPC

IRPC Public Company Limited

i 2015: UHV Completion

' I
| 2003 T ! i  Crude Run 215 KBD 100% i
| e corpty e . |1 More Stabl porolio of Revenue i
: > Portfolio of Revenue: : L Petroleum/Petrochemical & Others ~ 59% / 41% : Super A
| _ Petroleum/Petrohemical & Others__ 76%/ 24% 1~ T §TTTT T porylc Acid

Para-Xylene  (AA)

dvc
oELTA
HR EX. --

STS 2014:
Strengthening
Core Business

New investments through JV

+ Specialty focus and Moving away
from heavy-asset company

PP Derivatives
* PP Expansion 160 KTA

+ PP Compounding 140 KTA

Quick Win Initiatives

* DELTA Initiative Implementation \ PP Compounding

* Assets Management (Bankai/ElZ) - Automotive Random PP Specialty PP

PP Expansion

. . « Pipe grade o i
Completed Project during 2011-13 - Frozen food . Hfgie%we < IFEE [
- CHP I: Electricity +220MW, Steam +420T/hr packaging Block.CO PP HOMO PP
- PRP +100KTA of Propylene - Health care ock- iy
- EURO IV: Gasoline 15KBD, Diesel 10KBD, Jet 15KBD I : a‘;;‘:sgf'd : a;):"licaﬁon
- TDAE +28KTA, 150BS +25KTA N . Fiter grade

* Lube Blending +60m.Ltrs./year
+ EBSM +60KTA, ABS/SAN +60KTA 37
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The future begins now creating shared value
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Jhank Yau

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.
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