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IRPC Strategy

Financial Performance



3

• Declining PTF QoQ resulting from lower petrochemical spread owing to soften demand

• The recession concerns affected by a raise in benchmark interest rate by The Federal Reserve

Financial Performance

Key Performance Highlight

Refinery 
Utilization Rate 

87% 

(-3% QoQ) 

8.87 $/bbl

MKT GIM

(+30% QoQ) 

EBITDA

5,880 MB

(+5,770 MB QoQ) 

• Improving GRM QoQ because of refinery spread increased especially Diesel spread 

• Higher net inventory gain mainly from rising stock gain

• Soften crude premium led to lower cost
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Awards and Key Activities in 3Q23

Green Industry Level 4 & 5 
Awards 2023

9th Consecutive
Eco Factory and Eco Factory for Waste 

Processor Awards

5th Consecutive
"Human Rights Model" Award

2 outstanding Awards from 
14th Thailand Tourism Awards

to establish a collaborative 
partnership in academic & 

innovation research

as a member of Thai Private Sector 
Collective Action Against Corruption
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3Q23 & 9M23 Key Highlight 

Financial Performance
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IRPC’s Strategic Framework

Vision:

Frontiers
of Growth:

Strategic 
Enabler:

Process & 
Digitalization

Financial & 
Funding

Organization 
Transformation

Sustainability: Circular
Economy

Creating 
Shared Value

Climate Change
(Net Zero)

To Shape in Harmony with Life

Health & Life 
Science

Advanced 
Materials

Green &
Circular

Future Energy

Assets &
Services

Core:
Extract more from existing assets

Adjacent:
Expand through vertical integration 

Step-Beyond:
Explore new value chain

5 Future 
Businesses:
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Y2024: Growth via new business

Existing
Business

Future 
Business

Health & Life 
Science

Advanced 
Materials Green & Circular Future Energy Assets & 

Services

PetrochemicalRefinery Lube Base

Medical & 
Hygiene

Engineering
Plastics

Land & Asset 
Utilization

RenewablesRecycling &
Decarbonization

Focused
Areas

Prolong Core Business
Commercialize innovation & 

Scale up business

Y2024
Roadmap
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Y2024 Roadmap

Shift portfolio to high-value products by 
increasing specialty

 Operational Excellence

 Cost Saving

 Feedstock Flexibility & Optimization

 Ultra-clean Fuel for Euro V

 Commercial Excellence

Improve cost competitiveness to maximize 
profits and prolong cash generation period

Prolong Core Business

Ecosystem Creation

Spin-off

Commercialization

Create new business ecosystem via Special Project Team

Commercialize innovation & 
Scale up business
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Ultra Clean Fuel (UCF) Project

2019 2020 2021 2022 2023

COD, 1Q24

2024

• Basic Design & 
FEED 

• EIA/BOI
• Awarded EPC

Engineering & 
Construction

Implement 
Euro 5 in 
Thailand

FID,Q3

Timeline

Floating Solar Power Expansion 

Objective : Upgrading HSGO to LSGO

to meet Euro5 specification 

Capacity :  75 KBD (of DHT Unit)       

CAPEX : 13,300 MB (~ 420 M$)

COD : 1Q24

Progress : 96% (as of Oct’23)

Status : Commission test run

Diesel hydro-treating Unit (DHT Unit)

ProgressObjective : 

 Support Sustainability target of 20% GHG reduction

 Reduce energy cost at PP Plant

Location : Reservoir in Industrial Park

Usage : Internal use at PP Plant 

CAPEX : ~ 250 MB 

COD : 4Q23

Progress : 98% (as of Oct’23)

Status : Commission test run

Progress

Engineering 
Procurement

2022 4Q23

COD, 4Q23

Timeline

2023

Construction 
phase

Projects Update
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3Q23 & 9M23 Key Highlight 

IRPC Strategy
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3.98 2.05 

8.10 8.00 
4.79 

1.29 
2.07 

0.39 0.73 

1.95 
5.27 4.12 

8.49 8.73 
6.74 

3Q22 2Q23 3Q23 9M22 9M23

Refinery Lube Base

0.73 0.81 
0.05 

1.03 0.56 
0.37 0.87 

(0.60)

0.91 0.90 
1.10 1.68 

(0.55)

1.94 1.46 

3Q22 2Q23 3Q23 9M22 9M23

Aromatics & Styrenics Olefins

 31
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Key Drivers
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Dubai Brent

Crude Oil Price (average)

Gross Refining Margin (GRM)

Foreign Exchange

Product to Feed Margin (PTF)

Unit: $/bbl Unit : THB/USD

Unit: $/bbl Unit: $/bbl

YoY  23%

Dubai QoQ 12%

Dubai YoY  10%

QoQ depreciated 2% YoY appreciated 3%

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

Brent 101.40 113.78 100.85 88.71 81.27 78.39 86.76

Dubai 95.56 108.05 96.88 84.85 80.32 77.78 86.74

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

33.22

YoY  25%

34.56

YoY  61%

QoQ 106%

YoY  150%

QoQ 133%

36.58 36.55 34.07 
Avg. 

Quarterly

QoQ depreciated 3%

YoY appreciated 4%

Ending

2Q23
(End 35.75)

34.64 35.33 

3Q22 
(End 38.07)

3Q23
(End 36.72)
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5.27 4.12 8.49 8.73 6.74

1.10 1.68 (0.55) 1.94 1.46

0.68 1.01 0.93 0.83 0.94

7.05   6.81 8.87 11.50 9.14

(6.32) (1.58) 5.89 0.25 0.48

0.73  5.23 14.76 11.75 9.62

GRM ($/bbl)

PW & UT ($/bbl)

PTF ($/bbl)

Market GIM ($/bbl)

Acct. GIM ($/bbl)

Net Inventory G/(L) ($/bbl)

Financial Highlight: 3Q23 & 9M23 performance

87,312 70,755 77,264 

263,314 
223,779 

Net Sales
(net excise tax)

Dubai (Avg.) 
Unit: $/bbl

Unit: MB

EBITDA

Unit: MB

(2,798)

110 
5,880 

11,823 
8,010 

96.88
77.78 86.74 100.16 81.61

Crude run KBD 189 194 187 194 192

YoY  32% 3Q232Q23 5,880 MB

Petroleum Petrochemical Utilities and Others

EBITDA Portion by Business

YoY  82%
Net Income

Unit: MB

(2,549) (2,246)

2,439 2,785 
494 

Strong refinery product spreads & net inventory gain upheld the performance

110 MB

YoY  15%

QoQ – N.A.

YoY  310%

YoY  196%

QoQ  209%

QoQ  9%

YoY  12%

*Net Inventory Gain/(Loss)  = Stock Gain/(Loss) + NRV + Realized Oil Hedging Gain/(Loss)

3Q22 2Q23 3Q23 9M22 9M23 3Q22 2Q23 3Q23 9M22 9M23

609 

(1,060)

561 

6,204 

(809)

485 
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3Q23 & 9M23 Financial Performance

3Q22 2Q23 3Q23 9M22 9M23 3Q22 2Q23 3Q23 9M22 9M23

Net Sales         87,312         70,755         77,264       263,314       223,779       137.18       115.66       127.37       143.10       122.98

Market GIM           4,485           4,168           5,373        21,152        16,625           7.05           6.81           8.87        11.50          9.14

Stock Gain (Loss)         (2,163)         (1,068)          3,807          8,210         (1,024)        (3.40)        (1.75)          6.28         4.46        (0.56)

NRV           (496)              15            132           (442)          2,168        (0.78)          0.02          0.22        (0.24)         1.19

Oil Hedging Gain (Loss)         (1,361)              92           (373)         (7,300)           (281)        (2.14)          0.15        (0.61)        (3.97)        (0.15)

Net Inventory Gain (Loss)         (4,020)            (961)          3,566             468             863         (6.32)         (1.58)          5.89          0.25          0.48

Accounting GIM              465           3,207           8,939        21,620        17,488           0.73           5.23         14.76        11.75          9.62

OPEX + Selling Exp.         (3,566)         (3,481)         (3,422)       (10,832)       (10,577)         (5.61)         (5.69)         (5.64)         (5.89)         (5.81)

Other Incomes             303             384             363          1,035          1,099          0.48          0.63          0.60          0.56          0.60

EBITDA        (2,798)              110           5,880        11,823           8,010         (4.40)           0.17           9.72          6.42          4.41

Depreciation         (2,014)         (2,157)         (2,175)         (6,037)         (6,437)         (3.16)         (3.53)         (3.59)         (3.28)         (3.54)

Finance Cost            (496)            (499)            (538)         (1,321)         (1,533)         (0.78)         (0.82)         (0.89)         (0.72)         (0.84)

Gain (Loss) on Financial Derivatives             (81)            (184)            (106)             (43)            (267)         (0.13)         (0.30)         (0.17)         (0.02)         (0.15)

Gain (Loss) on FX from Borrowing            (312)            (150)             (75)            (573)            (178)         (0.49)         (0.25)         (0.12)         (0.31)         (0.10)

Unrealized Gain (Loss) on Oil Hedging          2,426             (48)             (29)            (821)             (16)          3.81         (0.08)         (0.05)         (0.45)         (0.01)

Gain (Loss) on Impairment               -                 -                 -                 (1)             825             -               -               -               -            0.45

Gain (Loss) on Investment              67             114              89             375             213          0.11          0.18          0.15          0.20          0.11

Other Expenses                6             (11)               (7)               (1)             (29)          0.01         (0.02)         (0.01)         (0.00)         (0.02)

Income Tax             655             580            (598)            (610)             (88)          1.03          0.95         (0.99)         (0.33)         (0.05)

Net Profit        (2,549)        (2,246)           2,439           2,785              494         (4.00)         (3.70)           4.05          1.51          0.26

Unit: $/bblUnit: MB
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Income Statement Comparison : QoQ 2023 & YoY
Unit: MB

9M23 VS 9M22: Reduced margin was a key factor weighting the performance 

Net Income 
(Loss)
2Q23

Margin OPEX & 
Selling 

Exp.

Tax Net Income 
(Loss)
3Q23

3Q23 VS 2Q23: Net inventory gain in 3Q23 played a major role in performance enhancement

Unrealized 
Oil Hedging

Net Inventory 
Gain 

(Loss)

OthersFinancial 
Exp.

Net Income
(Loss) 
9M22

Margin OPEX & 
Selling 

Exp.

Tax Net Income 
(Loss)
9M23

Net Inventory 
Gain 

(Loss)

Others

Net Income  82%

Net Income  209%

Unrealized 
Oil Hedging

Financial 
Exp.

Crude 
Premium

Crude 
Premium
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0.72

0.91 0.87

3Q22 2Q23 3Q23

Net IBD/Equity

Financial Position

Statements of Financial Position

Unit: MB

PP&E
(incl. 

investment 
properties 
and ROU)

Other Non-CA

Cash

Current Liabilities

LT Borrowing incl. 
current port.

Shareholders’
Equity

112,619 115,210 

14,647 14,490 

67,690 62,642 

3,230 3,287 

79,678 79,535 

4,604 4,862 

62,611 68,425 

51,294 42,807 

198,187 
195,629 

198,187 
195,629 

Sep.
2023

Dec.
2022

Current Assets

Other Non-Current
Liabilities

Financial Ratios

Assets Liabilities & Equity

1%

< 1.0x

DSCR

Cash Flow

Beginning 
Cash

1 Jan 2023

Ending Cash
30 Sep 2023

Cash Flow 
from 

Operation

Unit: MB

Cash Flow 
from 

Investment

Cash Flow 
from 

Financing

Secure financial position among sluggish market situations

1.56 

3.17 

1.95 

2020 2021 2022

≥ 1.2x

Unit: times Unit: times

 57

Sep.
2023

Dec.
2022



Disclaimers

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.

Investor Relations Contact: ir@irpc.co.th

Tel. +662-765-7380,  Fax.  +662-765-7379

Presentation is available at

www.irpc.co.th

Click “Presentations”
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Maintenance Shutdown Plan 2024 (Updated November 2023)

Plant

2024

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total

P
e

tr
o

le
u

m

ADU1 -

ADU2 -

RDCC 46 46

LUBE 10 10

P
e

tr
o

c
h

e
m

ic
a

l

EBSM 37 37

HDPE 24 6 30

PP 8 12 20

ABS/SAN 17 7 24

PS 17 17

Remark: PP’s plan is based on PP capacity

Unit: Days
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Production & Performance by Business

Crude Intake/Utilization Rate MKT GIM

3Q22 2Q23 3Q23 9M22 9M23

Refinery (KBD,%)

189 194 187 194 192

88% 90% 87% 90% 89%

Lube (%)

90% 90% 83% 85% 89%

3Q22 2Q23 3Q23 9M22 9M23

Olefins (%)

92% 78% 82% 90% 72%

Aromatics & Styrenics (%)

85% 77% 69% 97% 74%

Petroleum

Petrochemical

MKT GIM
2Q23

MKT GIM 
3Q23

Crude 
Premium

Premium 
on sales

Fuel loss & 
Internal Use

Product 
Spread

3Q23 VS 2Q23

MKT GIM
9M22

MKT GIM 
9M23

Crude 
Premium

Premium 
on sales

Fuel loss & 
Internal Use

Product 
Spread

9M23 VS 9M22

Net inventory gain boosted the performance
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(81) (98)

94 
146 

88 
31 

(63)
(28)

19 

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

791 762 901 891 888 789 
575 

819 751 

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

Petroleum Products Spread

Lube Base SpreadRefinery Spread

ULG 95 - Dubai

17.8

35.0

13.2
9.4

18.6 16.6 18.9 22.0
18.1

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

$/bbl
QoQ  14%

19.6

43.1
35.2

39.3

25.2

14.6

26.9
32.6

22.2

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

$/bbl

Gas Oil - Dubai

QoQ  84%

(8.3)
(3.2)

(22.3) (22.5)
(16.3)

(8.7) (5.3)
(11.3) (10.1)

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

$/bbl

HSFO - Dubai

QoQ  39%

500SN – FO 180 3.5%S Spread

522 608 
798 780 640 588 442 

643 557 

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

QoQ  25% 
$/TON

150 BS – FO 180 3.5%S Spread

QoQ  27%
$/TON

Asphalt – FO 180 3.5%S Spread

QoQ  303%$/TON

YoY  18%

YoY  32%

YoY  11% 

YoY  13%

YoY  8%

YoY  168%
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0.48 0.09 1.28 0.47
0.27 0.06 0.02 0.49 0.127.78 8.19 7.87

23.84 24.34
2.48 3.15 3.20

7.70 9.06

0.24 0.83 0.98 

0.92 2.59 

0.46 0.51 0.53

1.59 2.01

1.87 1.84 1.71 

5.30 
5.35 

13.58 14.58 14.40 

41.12 
43.94 

3Q22 2Q23 3Q23 . 9M22 9M23

Lube

LPG & Other

Naphtha &
Reformate
Gasoline

Diesel & Jet Oil

LSFO 0.5%

HSFO

81% 71% 69% 75% 71%

6%
5% 6%

6% 7%

3%
3% 3% 3% 4%

10%
20% 22% 16% 18%

Others

Domestic

Far East

Middle East

Petroleum

Refinery

Lube  Base

88% 90% 87% 90% 89% % U-Rate

189 194 187 194 192

Petroleum Group
3Q23: Skyrocketed Diesel spread & softened cost of crude premium improved the performance 
9M23: Slumped petroleum product spreads pulled the performance down despite lower cost of crude premium

13.60 15.68 14.87 

41.18 46.76 
1.73 1.90 1.73 

5.12 5.62 

15.33 17.58 16.60 

46.30 
52.38 

3Q22 2Q23 3Q23 9M22 9M23

Lube Base

Refinery

9.71 4.24 3.88 8.11 4.28

3.98 
2.05 

8.10 8.00 
4.79 

1.29 
2.07 

0.39 0.73 

1.95 
5.27 

4.12 

8.49 8.73 
6.74 

3Q22 2Q23 3Q23 9M22 9M23

Lube Base

Refinery

Crude Intake

GRMSales Volume & Revenue

Production

75% 72% 69% 72% 72%

25% 28% 31% 28% 28%

3Q22 2Q23 3Q23 9M22 9M23

Sweet Crude

Sour Crude

Premium over Dubai 
($/bbl)

Crude Run (KBD)

YoY  8%  

QoQ 6%

YoY  8%  

QoQ 13%  
Revenue 

Crude intake 
(Mbbl)

Unit : $/bbl

Unit : Mbbl

Unit : Mbbl

17.40 17.66 17.17

52.89 52.47

Sales Volume

Unit : MB

YoY  1%  

QoQ 4% 

YoY  6%  

QoQ 1% 

% Utilization

Lube Base

RDCC

YoY  1%  

YoY  13%  

YoY  11%  

YoY  61%  

QoQ 106% 
YoY  23%  

YoY  7%  

88% 90% 87%

90% 90% 83%

97% 113% 101%

90% 89%

85% 89%

106% 108%

3Q22 2Q23 3Q23 9M22 9M23

68,345 55,809 63,158 202,601 180,740 

60,818 49,123 57,403 182,337 161,204

7,527 6,686 5,755 20,264 19,536 
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1,078 1,032 799 695 694 666 608 
970

656

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

489 450 
367 322 

435 396 
323 

435 384 

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

448 
517 

421 442 466 
543 

457 462 489 

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

Petrochemical Products Spread

19 

236 256 

188 185 

264 
306 

170 

252 

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

HDPE–Naphtha  Spread

Toluene – Naphtha Spread

ABS –Naphtha  Spread

YoY  6%

YoY  48% 

YoY  32%

$/TON

$/TON

$/TON

PP–Naphtha  Spread

YoY  12% $/TON

100 

325 
290 

241 257 
326 339 

239 
307 

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

MX – Naphtha Spread

YoY  28% $/TON

776 806 738 607 603 600 529 
773

577

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

PS –Naphtha  Spread

YoY  25% $/TON

Aromatics

Styrenics

Olefins

QoQ  16% QoQ  18% 

QoQ  16% QoQ  4% 

QoQ  9% QoQ  12% 
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 3Q23 : Petrochemical revenue was Bt 13 bn
 QoQ : 4% decrease from 6% price decrease VS 2% vol. increase
 YoY : 26% decrease from 17% price decrease & 9% vol. decrease

 3Q23 Market PTF loss was -$0.55/bbl

 QoQ : $2.23/bbl decrease 

 YoY : $1.65/bbl decrease 

17.40 17.66 17.17
52.89 52.47

0.73 0.81 0.05 1.03 0.56
0.37 0.87

(0.60)

0.91
0.90

1.10
1.68

(0.55)

1.94
1.46

3Q22 2Q23 3Q23 9M22 9M23

Olefins

Aromatics &
Styrenics

91 64 57 
294 196 88 74 68 

257 
216 65 52 44 

217 

95 
202 174 184 

580 

514 
446 

364 353 

1,347 

1,022 

3Q22 2Q23 3Q23 9M22 9M23

Polyolefin

Olefin

Polystyrenic

Aromatic

Petrochem

Olefins

Petrochemical Group
3Q23 & 9M23: Sluggish market dampened the performance

Production

PTF

Sales Volume and Revenue

162 149 135 
513 433 247 217 237 

778 
634 

409 366 372 

1,291 
1,067 

3Q22 2Q23 3Q23 9M22 9M23

Olefins &
Polyolefins

Aromatics &
Styrenics

QoQ 2%

QoQ 4% Revenue

YoY  9%

YoY  26%

Unit : KMT

Unit : $/bbl

Unit : KMT Sales Volume

Unit : MB

YoY  21%

QoQ 3% 

% Utilization

Polyolefins

Olefins

% Utilization

Polystyrenics

Styrenics

Aromatics
Aromatics & Styrenics

Crude intake 
(Mbbl)

QoQ 133%

Due to sluggish petrochemical market

90% 72%

85% 75%

96% 67%

97% 74%

81% 67%

104% 96%

106% 70%

YoY  24% YoY  17%

9M22 9M23

57,653 39,705 

33,813 22,908 

23,840 16,797

YoY  31%

YoY  150%  

92% 78% 82%

89% 76% 81%

95% 81% 84%

85% 77% 69%

71% 73% 63%

93% 98% 91%

94% 70% 62%

3Q22 2Q23 3Q23

17,863 13,764 13,253

10,334 7,997 7,986

7,529 5,767 5,267

YoY  25%

 9M23 : Petrochemical revenue was Bt 40 bn

 YoY : 31% decrease from 17% vol. decrease & 14% price decrease 

 9M23 Market PTF was $1.46/bbl: 

 YoY : $0.48/bbl decrease mainly due to lower product spreads
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67% 68% 62% 67%

38%

3Q22 2Q23 3Q23 9M22 9M23

Electricity 605 658 523

1,633 
1,935 

438 460
272

1,238 

1,215 

61 64
58

189
184 

1,104 1,182 

853

3,060 
3,334 

3Q22 2Q23 3Q23 9M22 9M23

Other Utilities

Steam

Electricity

Power and Utility

Utilization Rate

GIM

Revenue

QoQ 28%  

YoY  23%

 3Q23 U-Rate of Steam was 57%;  4% QoQ,  2% YoY

 3Q23 U-Rate of Electricity was 62%;  6% QoQ,  5% YoY

 3Q23 : Power & Utility revenue was 853 MB;  28% QoQ,  23% YoY

 QoQ : lower average selling prices & volume of steam

 YoY : lower volume of steam

0.68 

1.01 0.93 0.83 
0.94 

3Q22 2Q23 3Q23 9M22 9M23

Power & Utility

Unit : $/bbl

Unit : MB

59% 61% 57%
61%

36%

3Q22 2Q23 3Q23 9M22 9M23

Steam

YoY  37% 

QoQ 8% 

YoY  29%

QoQ 4% YoY  25%

YoY  5%

QoQ 6%

YoY  9%

YoY  13% 

 9M23 U-Rate of Steam was 36%;  25%

 9M23 U-Rate of Electricity was 38%;  29%

 9M23 : Power & Utility revenue was 3,334 MB 

 YoY : 9%% increase from higher average selling prices of electricity

YoY  2%
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Market  & Accounting Gross Integrated Margin
3Q23: Diesel spread supported the performance
9M23: Product spreads irritated the performance

7.05 6.81 8.87 11.50 9.14 
(4.18)

(1.73)

6.50 
4.22 0.63 

(2.14)

0.15 

(0.61) (3.97) (0.15)

0.73 
5.23 14.76 11.75 9.62 

Market GIM Stk G/(L) & NRV Hedging

5.27 4.12 
8.49 8.73 6.74 

1.10 1.68 

(0.55)

1.94 
1.46 0.68 1.01 

0.93 
0.83 

0.94 
7.05 6.81 

8.87 
11.50 

9.14 

Petroleum Petrochem Power and Utility

3,355 2,520 5,147 

16,060 12,247 697 1,028 

(337)

3,564 
2,660 

433 620 563 

1,528 
1,718 

4,485 4,168 5,373 

21,152 
16,625 

3Q22 2Q23 3Q23 9M22 9M23

4,485 4,168 5,373 
21,152 16,625 

(2,659) (1,053)

3,939 

7,768 
1,144 

(1,361)

92 

(373) (7,300) (281)

465 3,207 8,939 

21,620 

17,488 

3Q22 2Q23 3Q23 9M22 9M23

Market GIM

Unit: $/bbl

Accounting GIM

Unit: $/bbl

Unit: MB

PTF & GRM 

Unit: MB

YoY  26% 

QoQ 30%

QoQ 182%

YoY  20% 

QoQ 29% 

YoY – N.A.

QoQ 179%

Unit: $/bblPetrochemical

Petroleum

Accounting GIM

 3Q23 Acct GIM was $14.76/bbl,

QoQ:  $9.53/bbl due to $5.89/bbl net inventory gain in 3Q23 VS $1.58/bbl net inventory loss 

in 2Q23 & $2.06/bbl higher Market GIM

YoY:  $14.03/bbl due to $5.89/bbl net inventory gain in 3Q23 VS $6.32/bbl net inventory loss 

in 3Q22 & $1.82/bbl higher Market GIM

 9M23 Acct GIM was $9.62/bbl, 

YoY:  $2.13/bbl from $2.36/bbl lower Market GIM VS $0.23/bbl higher stock gain

Market GIM

 3Q23 Market GIM was $8.87/bbl,

 QoQ:  $2.06/bbl due to the increase in petroleum product spreads especially Diesel spread

 YoY:  $1.82/bbl from the decrease in cost of crude premium more than the increase in 

petroleum product spreads

 9M23 Market GIM was $9.14/bbl,

YoY:  $2.36/bbl from the decrease in petroleum product spreads VS the decrease in cost of 

crude premium

YoY  21% 

YoY  21% 

YoY  18% 

YoY  19% 

YoY – N.A.

0.73 0.81 0.05 1.03 0.56 
0.37 0.87 

(0.60)

0.91 0.90 
1.10 1.68 

(0.55)

1.94 1.46 

Aromatics&Styrenics Olefins

3.98 2.05 8.10 8.00 4.79 
1.29 2.07 

0.39 0.73 
1.95 

5.27 4.12 
8.49 8.73 

6.74 

3Q22 2Q23 3Q23 9M22 9M23

Refinery Lube Base


