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Thaiod Disclaimer

The information contained in this presentation is intended solely for
your personal reference. Please do not circulate this material. If
you are not an intended recipient, you must not read, disclose, copy,

retain, distribute or take any action in reliance upon it.
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Corporate Governance Policy Roles and Responsibilities for
Stakeholders
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maigm 01,/12 Business Highlights

Economic / Industry Highlights
* EU debt crisis w/ fear on fiscal policy dlsruptlon 4 Crude oil price surged from 106 to
as France’s and Greece’s political uncertainty 2 ums;s“""_ 122 S/bbl = Realized stock gain

"Fﬂﬂmm
e Continued unrests and Iran’s oil sanctions EUHUPEB # Less crude premiums on more ME crude
to tighten global supplies | supply

e Firm oil demand growth while less refinery
closures in US and EU

# Strong gasoline cracks from US refinery

* closures while soft middle distillates on mild
winter and new regional refineries start-up in
Ql'12

. Stable PX margin while sluggish BZ

e PX demand remaining fairly low given é'ﬁ,q!,m;g
the extensive PTA production cutbacks amid
PX turnarounds and reduced throughput

* Declining base oil spread due to slow buying
interest from high feedstock cost

== Squeezed lube base margin

Operation / Financial / Corporate Highlights

e High utilization:- Refinery 104%, PX 103% Lube 101% e Sought opportunity in risk management,

* Increase in local demand = Max. domestic sale ~295 MB from oil cracks & ~581 MB from FX
e Enhance group integration to reduce costs & maximize e Successfully launched a THB bond, 5/15
margins i.e. processing of unconventional crudes years, worth 10,000 MB at an attractive term

e Redeem BOI privilege for tax exemption on emission &
fuel efficiency projects ~ 1,147 MB




Thog 01,12 Performance Highlight

TOP Group Net Profit Gross Refinery Margin-GRM

Q1/12

5.2
9.2

Q1/11

FY/ 11

NP w/o stock gain / (loss) S/bbl
Stock gain / (loss) Mkt. GRM
Stock G/(L)
Acc. GRM
1,616
MB
246
Aromatics
7,226 MB* ‘ 1,862 MB** | ‘ 7,228 MB l Lube
Mkt. GIM
Acc. GIM

2.1

0.9
6.7
11.7

*redeemed BOI privilege for tax exemption on environmental projects 1,147 MB.
** redeemed BOI privilege for tax exemption on environmental projects 502 MB.

2.6
13
9.7
15.6

Gross Integrated Margin-GIM

2.1
1.3
7.8
9.3
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Thalod Q1/12 - Crude Price climbed up

Aromatics Lube Base Integrated Margin Performance Breakdown Financials

bbl . .
156/0 ) Dubai Crude Price
: . 109.1 $/bbl
140 - : 1 as of 9 May.
Lo 54......................@. .......... ...........;E
100 A é
‘ ------- ------------@------------------------v}E : Avg. Marllz
80 - . ]
Avg. Dec’11 122 5/bbl
60 - 106 $S/bbl ]
40 - E
77 74 75 84 : 101 111 107 107 : 116
20 2
Q1/10 Q2 Q3 Q4 Q1/11 Q2 Q3 Q4 Q1

Geopolitical Risk Remains Supply Easing (higher production from Saudi Arabia)

Sudan-South Sudan Conflict to further oil : OPEC supply hit 31.31 MBD in Mar. Saudi’s
production shutdown (loss~350 KBD), Iraq’s YW & assurance to boost oil supply if needed, now
internal dispute, Unrest in Syria (~150 KBD) and ¢ 4, pumping 9.9 MBD (total ~12.5 MBD). Higher

Libya’s internal Conflict after Gaddafi’s era _ A& Libya exports to 1.4 MBD, the pre-war level

Economic Concerns Considering SPR release to ease high pump prices

Disappointed China’s Q1/12 GDP 8.1% w/ the

Britain, France, US and UK join in a possible
= concern on China’s slowdown and Fears on Spain \ iea release of oil reserve while IEA disagree as no any
_ and Italy’ debt. While IMF revised up GDP growth mﬂn disruption of global supply yet. Still high US crude

this year due to US recovery gains traction and L1 stocks helped ease concerns over the possibility

dangers from Europe recede of releasing SPR & supply disruption. 11
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Group

LPG-DB

Aromatics

Lube Base

-48.0|

Integrated Margin

Performance Breakdown

Q1/12 - Rising gasoline spread supported GRM

Financials

i QTD (May.) (Unit: $/bbl) GO -DB - Weak EU demand and end of winter demand

- Supply overhang from warm winter
+ Start stock piling for Spring agriculture season

33.4 433 -42.2 Lo s 413 ——
' 18.2| 19:5| 176/ 17.8 156 § 18.3
* Before Jan’11 LPG price = CP Saudi An:#m co 11.5
* Jan’11 onwards : LPG price = 76% CP grice + 24%*333 5/ton.
+Strong demand in SEA ; Indonesia and Vietnam plus
US demand ahead summer driving season
+ Tight regional supply as refinery M/T season ' et o7 05 | 4.0
+Low supply in US & EU due to refinery closure | -6.5|1-6.2 —_— -5.7
17.4 "‘a + Strong demand for bunker, power sector and
12 6 | 14.3 | 14.3 13.5 China’s teapot refinery
T 9.7 . 10.3 + Maintenance in ME to cut export
- End of winter and rising crude price to cap.
- Poor airlines business and lower air travel due to demand
severe winter in EU result in weak Jet demand
- Ending NEA winter limited support in heating .
demand Japan’s Libya Icfst MOGAS
_ quake production spread drop Strong
ﬂ' ME Unrest a MOGAS
4.6
121] m as |
Q1l/11 Q2 Q3 Q4 FY/10 FY/11 Q1l/11 Q2 Q3 Q4 Q1l/12 FY/10 FY/ :112




maigw High crude price leading stock gain

Aromatics Lube Base Integrated Margin Performance Breakdown Financials
Crude Oil Price - Dubai . MarketGRM

(Unit: $/bbl) u
3 (Unit: $/bbl) :
160 - ] ;
109.1 $/bbl :
as of 9 May. E ,
140 - : :
E Q1/11 Q2 Q3 Q4 Q1/12 FY/10 FY/11
: Stock Gain/Loss
120 Y, S,
. (Unit: $/bbl) :
100 : f
‘lllllllll@llllllllll AVg. Mar’lz 0.1 = ‘i n.R
80 Avg.Dec'11  1225/bbl 06
106 $/bbl : Q1/11 Q2 Q3 Q4 | Q1/12 FY/10 FY/11
: Accountlng GI*M
60 - - (Unit: $/bbl)
40 - ] :
- | 0.2
: : 6.2
77 74 75 84 101 111 107 107 ; 116 '
20 = 44 m |3.7|i 4.1

2010 Qi/1i1 Q2 Q3 Q4 Q112 Q1/11 Q2 Q3 Qa4 , Qi1/12 FY/10 FY/18



maigm Optimized & Flexible Operations
Aromatics Lube Base Integrated Margin Performance Breakdown Financials

Sources of Crude Spread over Dubai Sources of Crude  Spread over Dubai
(USS/bbl) (USS$/bbl)
Others 413 a GWaS/ Distillates cpyde Assays based on 486 LPG
axy . .

Far East 17.5 Ed Short Residue TOP Conflguratlon 18.3 Platformate

13.5 143 Gasoline
S 4%
61% | - 58%

19.4 - 15.6 Jet

Middle

East

18.3 16.4 Diesel

1.LPG price =

76% CP + 24%*333 $/ton 34%

31%

- [ 4.0 | : Murban Oman Dubai

FY/11 %$=079 %S=154 %S=213 Q1/12
API=39.7 API=31.2 API=30.4

e Flexible production by diversifying crude type to seek an opportunity from market for cheaper crude.

e Maximize Gasoil products by adjusting production mode to capture domestic price premium from all
product types

e Maximize Platformate production to capture higher margin on PX 14



Thodou Capture more Domestic Share thru Collaboration

Group
Aromatics Lube Base Integrated Margin Performance Breakdown Financials
Domestic Oil Demand / Domestic Refinery Intake Domestic Oil Demand
Utilization = 104% e -
(KBD) o G : (KBD) ! |
1,400 -89% 89% 90% 90% o, 89% 89% °,«W°\ 89% 89%  100% ) o+
, mQ1/11
1,200 | B | ! N 1 _—" 1
’ \ Y L 80% mQl/12 : :
1,000 - 1 R P 00, . 1 :
800 LA~ - }A’. : I
600 - L ao% +6% +2% ! !
+1% 0,
400 - — — -14% | 1
o 746 732 722 748 788 L 205 | — : :
| J_V—ﬂ T T j T T T T _- T l T I
- T T T T 0% H I Total I
LPG Gasoline Jet/Kero Diesel FO 1 I
Q1/10Q2 Q3 Q4 Q1/11Q2 Q3 Q4 Q1/12 FY/10 FY/11 : Demand :
L1 Domestic Demand/Sales |4 Net Export == Others —#=— Utilization Rate b !
TOP’s Domestic & Export Sales
o . . . I ---------
B o e B3 E1 B3
14% . (kbd) ! :
i La4%ed | L1296l 8% ¢

Q1/12 : :

Sales ] M Export : :

Breakdown I |

. I 1869% | 1  88% 92%

Domestic : 1

J Jobbers 1 :

E A Domestic : 1

! :

I
Export = 14% I Q1/12 | Q4/11 Q1/11 15

4



Thaioy  Q1/12 — Tight PX supply supported spread

Refining m Lube Base Integrated Margin Performance Breakdown Financials
Aromatics Spot Prices & Margins

_---- — o
90% 82%
PX-ULG95 525 I 482
BZ-ULG95 185 86 68 9 87 I 72 r—| Paraxylene (PX) |
S By - > gy > ) +Tight PX supply due to plant
2,000 >/ """" EA-——> El T/A caused in 2.1 mTPA
1,600 , o MX capacity

1,200 gﬁp——w + Delayed start up PX plant in
800 ¢ [

ULG ok China(Tenglong : PX 800KTPA)

400 - | - Suppressed demand as more

0 e PTA plants S/D due to low
Q1/11 Q2 Q3 Q4 QTD (9 May) margin
TPX’s Sales & Product-To-Feed Margin (P2F LTL
(KT/Quarter) - ' l g ( ) . I T (BZ) l

LI MX
H PX

+ Limited Asian and US supply

- Weak BZ Demand from poor
derivatives margin; SM and
Phenol due to bad economic
condition in EU and US

P2F -$/ton 180 147 130 117 143
P2F -S/bbl 23.6 19.2 17.0 15.3 18.7

i\ 16




Mayogw Q1/12 - High crude cost pressure base oil margin

Integrated Margin Performance Breakdown Financials
Base Oil & Bitumen Spot Prices & Margins

500SN-HSFO 706

Refining Aromatics

2011 Q1/12
96% 101%

500

- Lube Base Oil B

BIT-HSFO -97 -85 -95 -71 -86 -99 . .
- Regional supplies resumed
(Us$/Ton) \\ 500 : 559 from outages and turnaround
2’000 I OL 7 m m . .
I - Strong resistance on prices

1,600 - I increase ; regional buyers buy

500SN o |
1,200 WDAE a minimum volumes

800 - BITUMEN + Starting of seasonal demand
400 ’ml from agriculture sector
HSFO
0 : | TDAE |
Q1/11 Q2 Q3 Q4 <Q1/12> QTD (9 May)

+ Maintain contribution on GIM

(KT/Quarter) TLB’s Sales & Product-To-Feed Margin (P2F) 4 Bitumen ~0.35 $/bbl

, .
109 82 107 104 : 89 i TDAE/Extrac I -Bltumen I
36| 40 45 36 | 42 slack Wax - High HSFO prices pressure
ase Oil spread
1/11 Q1/12
*_—-- porehasing poer
U .
purchasing power
P2F -$/ton LI LEX + Restocking demand ahead of

P2F -$/bbl 27.5 32.1 25.3 23.7 27.0 20.0 summer season 17
\ A
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Thaio Satisfactory Group GIM
Refining Aromatics Lube Base Performance Breakdown Financials

(USS$/bbl) 23.6 19.2

1
17.0 15.3 | 18.1 14.7 18.7
[l Product to —*— ; I |
T FeEd I T T I T EI T T | T 1
»THIH]IL GROUP
30% to GIM Q1/11 Q2 Q3 Q4 i Q1/12 FY/10 FY/11
1
6.1 .
— 4.3 4.9 ' 4.0 4.6
Crude Market T T—— 4"\{% i = 3:_:.3———"“
Tharor! GRM* | :
(excluded stock gain / loss) ' ' ' ' ! ' ' ' '
57% to GIM Q1/11 Q2 Q3 Q4 ' Q112 FY/10 FY/11
1
z 27.5 32.1 253 237 1 00 . 27.0
=— Product to ; :
THAILUBE Feed :
“‘rmesnuup f T T T : T T T 1
1200 im Q1/11 Q2 Q3 Q4 | Q1/12 FY/10 FY/11
1
Market GIM Accounting GIM
(USS$/bbl) | (USS$/bbl) |
Lgd TOP LA TPX i TLB GIM 15.6 EfdTOP E=dTPX EdTLB =—e—GIM
1 1
9.7 | 1 11.7
79 78 | e 7.8 — o | 9.3
26| L7] 1 \5”7‘__:_49_‘ 5.7 _+1:31 ' 6.5
2.1 1.9 AL 9 .-1{ 2.1 11 ; 1/ 2.1
1.7 . :
5.8 !
41| 47| |59|! 38 3.1 4.2 39| |°°
1 - 1
1 1
Q1/11 Q2 Q3 Q4 ! Q1/12 FY/10 FY/11 Q1/11 Q2 Q3 Q4 ' Q1/12 FY/10 FY/lh
1 1



Thaio Performance Breakdown
Group
Refining Aromatics Lube Base Integrated Margin Financials
E‘; a2 p ; f : Thaior, Tharor! L
[ - Pt e S £ bt ol Sapihip;
! | - 9:-‘-.‘;‘..;:.1.;: N ruaion srove ma?ag'wu- \ llllllllllll G
Refinery Aromatic Lube Base PIant Plant SAKC Ship SAPTHIP
Utilization Production Production Availability Utilization Utilization Utilization Utilization
117%
(1)
106%104% i 98%101% 89% 96% 97% 96%
82% 84% 87% °°7° 75%
60%
Q1/11 ‘18%
Acc GRM P2F P2F AP Rate
(032 /bhl) {Biso/ton) {U55/ton) (Baht/KW hour) * IPT : Compressor blades damage since 21 Feb.and
Q1/11 12.3 180 181 0.30 back to operation 26 Apr.

E O B

e TM: NP from TOP-NYK ~13MB.,THOME-Thai ~3 MB.
* TS : max. SAKC run, increase sale volume after flood

Stock Gain & LCM Q1/12 = 3,339 MB
Q1/12 Net Profit Breakdown (include stock gain / loss & Lcm) | Net Profit excl. stock G/L & LCM = 3,887 MB
NP 5,522 1,064 459 (53) 82 122 52 (41) 7,226
AYoY 52749 (33)% (158 % (126) % (100% 38 H% 32 2% @@F 19




o o o
Tharod Consolidated Financial Performance
(USS/bbl) Q1/12 Q4/11 Q1l/11 oQ+/(- YoY+/(-
Market GRM 4.0 3.1 6.1 0.9 (2.1)
Market GIM 6.7 5.7 9.7 1.0 (3.0)
(MB)
Sales Revenue 117,087 109,696 111,842 7,391 5,245
EBITDA 8,650 4,534 12,079 4,116 (3,429)
Financial Charges (534) (519) (543) 15 (9)
FX G/(L) & CCS 1,156 (394) 164 1,550 992
Tax Expense** (634)* (236)* (2,808) 398 (2,174)
Net Profit / (Loss) 7,226 1,862 7,228 5,364 (2)
EPS (THB/Share) 3.54 0.91 3.54 2.63 0.00
THB/USS - ending 30.99 31.83 30.43 (0.84) 0.56
Effective Tax Rate (%) 8% 11% 28% (3%) (20%)

* redeemed BOI privilege for tax exemption on environmental projects (ahead enforcement) in Q1/12 = 1,147 MB. and in Q4/11 = 502 MB.
**In 2012, the corporate income tax rate is reduced from 30% to 23% 20



Thalod Solid Financial Position

Refining Aromatics Lube Base Integrated Margin Performance Breakdown m
Statements of FlnancPon Debt ?

Unit: MB
(Uni ) 1 Net Debt

Consolidate

d Long-Term

Total LT Debt

As at
31 Mar’12

41 727 TradePayable gy 5g 656 mn, Bt. 16,467 mn.

24.980 / Others (USS 1,635 mn.) — (USS 531 mn.)
,,,,,,,,,,,,,,, 50,656 LT Debt*
iurrt:nt 45,073 .
85,034 92,254 Equities E‘]‘/w THB  USS
Non-Current , m -0 _ Lloan Bond
Assets | | 12%  36%
31 Dec’11 . 31Mar12 . THB  US$
. b, 4 Bond Loan
.................................................................. ' &

* Including current portion of Long-Term Debt

Financial Ratios
1) Including current portion of Long-Term Debt
Interest Rate Currencies
Policy < 2.0x Policy < 1.0x
o i 18% Float 57% THB

1.7
82% Fixed 43% USD

0.9 0.9
0.4 0.3 0.2
. e Cost of Debt
31 Dec'10 31Dec'll 31 Mar'i2 31 Dec'10 31Dec'll 31 Mar'l2
TOP Group 4.7%

1) As at 31 Mar. 2012 (30.99 THB/US$) 2) EBIDA Q1/55 (ex stock gain)*4 21
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ePetroleum Market
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Macroeconomics & Crude Prices

Europe uncertainties...

Still tight oil fundamental
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711090:6{“ Crude Market Outlook

Q1-2012 Market Highlight Petroleum Market Aromatics & Base Oil Conclusion

Emerging Countries Rising Crude
Demand Supply

“Balanced Fundamentals”

“Easing Geopolitical Tension
along with EU Debt Concerns”

24



. IMF revised up global GDP !?!
Groop
Q1-2012 Market Highlight Petroleum Market Aromatics & Base Oil Conclusion

2011 2012 *2012 “2012 “2013

Growth (%YoY)

12% —o—China 9.2% 9.0% 82% 82% 88% @&
9% India 7.4% 7.5% 7.0% 6.9% 73% ¥
6% 0.9% 23% 17% 20% 17%

—@-Japan
3% 5.5%- .
0.1% 48% Coon  55%  75%
0%
o 17% 1.8%  1.8%  21%  24%

- 0

6% 16% 11% -05% -03% 09% 1

9% —e—World 3.9% 4.0% 33% 35% 41% 1

2008 2009 2010 2011 aule 2013

*Revised IMF forecast as of January 24, 2012
“ Revised IMF World Economic Outlook April 17, 2012
A NESDB latest estimate with flooding impact (Dec11 and Feb12)

* US recovery gains traction

* Dangers from Europe recede

g * EU will suffer a mild recession and less
OLIVIER BLANCHARD severe than earlier feared

“IMF said risks to outlook remain
high and growth very fragile”

25



mﬁogm Spreading EU debt crisis

Q1-2012 Market Highlight Macro & Crude Petroleum Market Aromatics & Base Oil Conclusion

EU’s Political Uncertainty — Policy Change? Spain’s fail to meet budget deficit target

Questions over Greece’s ability to avert
bankruptcy and stay in the euro after only two

major partied supporting an EU/IMF program
failed to form a new Greek government.

New French President, Francois Hollande,

promised to start a pushback against German- * Market focuses whether Spain will be able to slash a
led austerity policies and vowed to add growth huge budget deficit at new target of 5.8% of GDP in 2012
measures in the EU budget discipline treaty. * Spain’s economy contracted 0.3% in Q1-12, as austerity

plans bit deep with unemployment rate at 24.4%

* EU/IMF approved 2" 130 billion euro
bailout for Greece

e ECB to flood EU banks with 530 billion
euro cheap loans (LTRO)

Greek parliament approval for over 11 billion

euro in extra spending cuts for 2013-14 in
June in exchange for more EU/IMF aid.

" 1 Francois Hollande’s growth policy at his first

trip to Berlin to meet Chancellor Angela
Merkel soon after May 15

* EU merged EFSF with ESM, boosting
funds to 700 billion euro

* G20 agreed to inject more $430 billion
into IMF’s fund

©  Netherland re-election as Dutch cabinet
. resigned after austerity and spending cut
" talks failed. 26




mayogm Demand Growth maintain at 0.8 MBD
Q1-2012 Market Highlight Petroleum Market Aromatics & Base Oil Conclusion

Global Oil Demand Outlook 2010/2011/2012

Thousands barrels per day

FSU
North America Europe
268 225 st
a2 e —— .
- -110 301 -329
ZAE) ) Middle East
Asia
290 218 207 ’
P 1140
' " 720 = 670
Africa
Latin America 162
89
—
304 212 167 35

e

Source: IEA, Oil Market Report, April 2012

Demand Demand Demand
“ ) m “ ) m S ) m
2011 89.1 +0.8 2011 87.9 +0.9 2011 87.8 +0.9

2012 89.9 +0.8 2012 88.8 +0.9 2012 88.6 +0.8
Source: IEA, Oil Market Report April 2012 Source: EIA, Short Term Energy Outlook April 2012 Source: OPEC, Oil Market Report April 2012 27



711090:6{“ Lower-than-expected Non-OPEC supply

Q1-2012 Market Highlight Petroleum Market Aromatics & Base Oil Conclusion
OPEC to balance oil demand and supply in 2012

* Non-OPEC supply growth to slow at 0.7 MBD from earlier expected 1.0 MBD
* Tighten OPEC spare capacity as Saudi Arabia boosted up its supply to replace Iran’s crude

Growth Rate (MBD)

100 ;
MBD | 2011 2012
” | . +0.8 | [ +0.8 |
80 - : Call on —
: OPEC Crude
70 I 2012 |
60 - : 30.2 MBD
>0 | 405 | | +0.6
0 5 C 401 | [ +07 |
QL | Q2 | Q3 2 Q3 | Q4
=i OPEC Crude
2010 2011 2012 kuwd OPEC NGLs
kd Non-OPEC Supply

=@-Total Demand

Source: IEA, Oil Market Report, April 2012 28



mﬁogw Violence continues BUT concern eases

Q1-2012 Market Highlight Macro & Crude Petroleum Market Aromatics & Base Oil Conclusion

Progress talk with Tehran and 6 major powers \ ‘

Impact 0.4/Total 0.5 MBD * As of Apr-12

South Sudan: Conflict with Sudan
over border and Transit Fee

. . Impact 0.2/Total 0.3 MBD
* Constructive talks over Iran’s nuclear in Istanbul on Apr 14 to ease P /

the threat of supply disruption worry m Syria: Unrest continues and failure
* Less possibility of Israel attacks on Iran’s nuclear site before the ') for ceasefire truce
next meeting in Baghdad on May 23
* The West continues to go on Iran’s oil sanctions, fully effect Jul 1 Impact 0.3/Total 2.7 MBD
Rising supply from Saudi and Libya O| Iraq: Internal dispute after US
military pull out end-2011
MZZ ~ I OPEC crude production (LHS) _IVI:I[)] " yP
s \World Supply (RHS)
31 - | 89
Impact 0.2/Total 2.1 MBD
30 -
- 88 Nigeria: Violence across the country
29 1 | a7 ' impact oil production and pipeline
28 -
i - 86
27 Impact 0.5/Total 3.6 MBD
26 - - 85

Iran: Export cut due to Western

"«"‘\"“N"‘k"‘\"‘“‘“‘x\«"‘\"‘u\ﬁ'{b«"f . ..
sanctions on Iran’s oil

PP WP P PR IS F P
Source: OPEC Monthly Report, April 2012

29



711090:6{“ Crude Oil Price Outlook

Q1-2012 Market Highlight Petroleum Market Aromatics & Base Oil Conclusion
What the Others Say

Most analysts revised up Brent prices to average at $118 in 2012 on geopolitical tensions and tighter
Iran’s crude export due to sanctions

Oil Price Forecast BRENT
Unit : USD/BBL Q2-2012 Q3-2012 Q4-2012 2012 2013

BofAML 112.0 117.0 115.0 118.0 120.0
Barclays 118.0 121.0 121.0 120.0 125.0
BNP Paribas 119.0 117.0 124.0 119.0 121.0
Credit Suisse 124.0 128.0 130.0 125.0 132.5
Deutsche - - - 127.0 129.0
First Energy 121.0 119.0 115.0 118.4 115.3
Global Risk 126.0 123.0 124.0 122.5 123.5
Goldman Sachs 120.0 120.0 125.0 120.0 130.0
JBC Energy 116.7 111.7 110.3 114.4 109.3
JPMorgan 112.0 120.0 125.0 118.0 125.0
Soc Gen 127.5 135.0 130.0 127.4 120.0
UBS 115.0 110.0 105.0 112.0 100.0
Median from Reuters 118.3 117.0 116.0 117.6 115.3

Source : Reuters Polls (38 companies) as of 26 April 2012 30
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Thaiod Crude Oil Price Outlook
Group
Q1-2012 Market Highlight Petroleum Market Aromatics & Base Oil Conclusion

What We See....
$/BBL $/BBL
120 - $116 $115 $115 $117 120
110 - $106 - 110
100 - $94 - 100
90 - - 90
80 4 $78 2012 Dubai $116 D a0
$68
70 1 $62 $62 - 70
60 - - 60
50 - - 50
40 - ] ] ] ] o ] ] ] ] 40
2006 2007 2008 2009 2010 2011 1Q12 2Q12 3Q12 4Q12
M Previous Forecast M Actual

= Hopes of Fed’s QE3 and US election year to support economic growth
= EU’s debt and austerity problems amid global financial support

= Continued unrests and Iran’s oil sanctions to tighten global supplies

31
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Mayogm Recovering Margins

Q1-2012 Market Highlight Macro & Crude Aromatics & Base Oil Conclusion

Petroleum Market

LPG ($/t)

K

e
&

MARKET GRM
Factors to Watch
Summer Season & Strong Regional Demand
: o:ﬁ’ -US driving season, London

Olympic and European Cup to
support gasoline & jet demand
- FO demand for Japan power

Qg 5= g

EURDZO

Delayed refinerv closures in US & Europe
- 0.7 MBD permanent S/D
- 0.7 MBD of capacity in the US

P @ and EU could return in Q2-Q4/12
Petroplus

-
[

*vs.1H-12

Max TOP Utilization and high domestic sales
aw X

Softer crude premiums on less Iran tension

- More domestic sales on other
refineries S/D and low excise tax on
diesel prices

v ame  Softer crude premium on less
‘& geopolitical premium from Iran tension
s and more ME crude supply
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Mayo&{m Refinery Update — New CDU Additions

Q1-2012 Market Highlight Macro & Crude Aromatics & Base Oil Conclusion
CDU Capacity Addition VS Additional Demand — AP & ME China ¥ Confirm

KBD PetroChina Pengzhou — Sichuan /7 200 KBD / Q1-12

2,500 ¢ CNPC Hohhot — Neimeng/ 100 KBD / Q3-12
2,000 -
Local Dongming — Shandong /7 100 KBD / Q4-12
1,500
Sinopec Maoming2 / 200 KBD / Q4-12 (*from Q2-13)
1,000
500 Sinopec Jinling/ 160 KBD / Q4-12 (*from Q4-13)
- * Fall2011 version
0 India
-500 - ¢ Essar Oil — Vadinar 7 80 KBD / Q1-12
2001 2003 2005 2007 2009 2011 2013 2015
HPCL — Bhatinda / 180 KBD / Q2-12
AP Additional Demand ME Additional Demand M AP CDU Capacity Addition
ME CDU Capacity Addition ™ China I India ¢ MRPL — Mangalore / 64 KBD / Q3-12
Japan B AD Others Vietnam
W ME Pakistan

Byco Petroleum Pakistan — Karachi / 120 KBD / Q4-12

S

- 1.4 MBD of additional capacity in 2012, more than half from China

Taiwan
- Surplus refined product supply in 2012

CPC Corporation — Dalin / FCC 75 KBD / Q2-12

- Less impact on GRM outlook as market already priced-in and us
600 KBD of additions will start in Q4-12

Motiva Enterprise — Port Arthur/ CDU 325 KBD/ Q1-12

) N

- Supportive GRM in 2013 due to limited additional capacity Russia

South Rosneft, Tuapse / CDU 160 KBD/ Summer 12
SOURCE: FACTS Global Energy, Asia-Pacific Databook, Spring 2012 34



W Outlook Q2-4/12 : “Post Flood Recovery leans support on local demand
BUT intense local competition is expected

Q1-2012 Market Highlight Macro & Crude Aromatics & Base Oil Conclusion
% year on year 2010 2011 2012F

LPG +12 % +13% +10%
Mogas -1% -1% Flat
Jet/Kero +6 % +9% +3%
Gasoil Flat +3% +4%
Fuel Oil -4 % -6% Flat
NGV +37 % +29% +20 %

: LPG -3%, Mogas +1%, Jet +1%, GO +7%, FO -14%, NGV +23%

* Government controls on cost of living :
* Continue post flood recovery temporary stop oil fund collection

* Robust new car sales e Continue postpone of diesel excise tax
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Q1-2012 Market Highlight Macro & Crude

2011
PX*-UG95 544
BZ-UG95 87
TL-UG95 63
*CFR Taiwan

Factors to Watch ...

New PTAs expected to start up

» Tongkun planned to S/U 1.5 mil ton
» Zhejiang Yuandong 4 planned to S/U
1.2 mil ton

» Heng Li planned to S/U 2.2 mil ton

Ample PTA causes price war

= Some uneconomic PTA plants in
~ China and Korea may reduce

j production due to surplus supply
= Expecting short term impact

Petroleum Market

Middle man is squeezing

Aromatics & Base Oil

Conclusion

Q1-12 Q2TD-12 2H-12*%*
505 422 —
72 49 -~
89 76 N

* vs. 1H-12
Demand supportive

—

e,

-

= Polyester demand still promising
even slow growth than expect in 1H
= Cotton price still high

oAl

Economic conditions

DEBT

= Economic conditions weigh
down BZ derivative demand

37
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KTPA

6,000 -
5,000
4,000 -
3,000 -
2,000 -

1,000 -

0

M PX additional supply

/@ PTA additional supply (PX-

Equivalent)

PX/PTA |

1012 2Q12 3Ql12 4Qi12 2012 2013 2014 2015

India Reliance Industries
Belgium BP
Singapore  ExxonMobil Chemical
China Fushun PC
China Tenglong Aromatics
Thailand Thai Oll
fgé?; Ibn Rushd
China Petrochina Sig:huan
Petrochemical
Singapore ExxonMobil
Kazakhstan  JSC KazMunaiGas
India Mangalore Ref. (MRPL)

Remark: Tables show only key plants.

1Q12
1Q12
1Q12
3Q12
3012
4Q12
4Q12

1Q13

1Q13
2Q13
4Q13

40
80

800
S

70

650

469
920

200
280

300

340

250
400

120
340

250

122
200

PX/BZ Additional Supply

e

BZ/SM/Phenol J

KTPA additional |
1800 - EBZ itional supply
1600 - M sM additional supply (BZ-Equivalent)
1400 -
1200 -| M Phenol additional supply (BZ-
1000 Equivalent)
800 -
e0o
400 - II
200 i
ol m M M HR

40111012 2012 3012 40122012

China BP Zhuhai 2
China Yan'an
China Qingdao
China Shiyou Chemical
China Tongkun
China Jilin Chemical
China  Zhejiang Yuandong 4
Indonesia Polyprima
China Heng Li
China Heng Li
China SP Chemicals
Thailand IRPC
S/U Delay

1Q12
1Q12
1Q12
2Q12
2Q12
3Q12
3Q12
3Q12
4Q12
1Q13
1Q13
1Q13

On plan

200

1500

1200
480
2200
2200

I

2013

2014 2015

120
85
188

320

320
30
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Thatod Polyester Outlook still Support PX
Q1-2012 Market Highlight Macro & Crude Petroleum Market Conclusion

§/T Polyester Margins 3/Ton Polyester and Cotton Prices

5,000
330 == Polyester Chip CFR Far East A
300 4,000

= Cotton US

250 3,000

200

150

100

W

2,000

1,000 -

0 0 T T T T T T T 1
2003 2005 2006 2007 2008 2009 2011 03 04 05 08 07 08 05 10 -1
“While PX and PTA margins are volatile, polyester margin is gradually 00
escalate on the back of promising future demand and more R\l

competitive than cotton(substituted fiber)”
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711090:6{“ End Seasonal demand

Q1-2012 Market Highlight Macro & Crude Petroleum Market Aromatics & Base Oil Conclusion

2011 Ql1-12 Q2TD-12  2H-12*

500SN-FO 706 500 559 S
Bitumen-FO -86 -99 -60 ﬁ
*vs. 1H-12

Factors to Watch ...

End of seasonal demand Summer season
> == " End of China Agriculture Season in 1H " Preparing stocks for road works
B~ = Coming to low demand season in 2H " Healthy demand during summer
before winter season
Limited export availability Releasing ID’s Government budget

= Strong domestic demand in TH and SG
= No spot supply form Chinese refiners
due to plants T/A

< " Returning into spot market for
stock building

41



Thaiod Thailand Domestic Car Production
Q1-2012 Marke thlight Macro & Crude Petroleum Market Conclusion

“More lubricants demand from Automotive industry”

Unit Automotive Production
2,500,000

Economic Crisis Massive Floods

2,000,000 \ AN
1,500,000 \

1,000,000 \
500,000
O T T T

2007 2008 2009 2010 2011 2012

Forecast

*Passenger car and Commercial car

“Automotive Sector, Thailand as Major Hub of Automotive Industry”

Source : Thai Automotive Industry Association and TOP Estimate 42
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Thog Carry on the Success

Q1-2012 Market Highlight Macro & Crude Petroleum Market Aromatics & Base Oil

/" CRUDE&REFINERY | ( “Short term oil temporarily pull back on easing Iran’s tension, N
' ; but will rebound after sentiment returns”

“Supportive GRM on strong regional demand despite return of
some US & Europe idled refineries” )
~

supported by downstream promising demand”

“Base oil price will be stable due to schedule maintenance amid
softer seasonal demand in 2H”

(8
[ “PX and Polyester margins are shielding from PTA price war
(

L
/" STRATEGY )
&"Q‘; = “Operational Excellence: Ensure Safe Production”
e “Strong contributions from dffiliates”
\. / a4
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maigwp Ambitious Strategy Evolution

Step Out &
Broad <+———Deep M
STEP OUT
- Asia’s leading PX Exporter o
L Mm' Lube base oil: Ethanok:
Value A e"e;“ Be¥1' S Regional producerof high quality ASEAN'stop&
creators e; ";g ERnce 'g base oli mostcost competitive
e " e e e el ! A Product
| ShapePTT Group's : Fiib . o e i .
Power Portfolio & - Provide cost effective fogisticsto  : Build internationai shipping
i supportTOP’s growth i capabilities internally
Value L T s : "1 innovation: - B  Business model
enablers seekland Provide general admin services i DevelopR&D Innovation through
opportunitiesfor and selected technical services for | Collaberation
future expansion | i o —
L I ' oS C M&A Overseas
Functional o G 59
enablers N e 9
Financing capacity TQA Qﬁzﬁe&e b - - o 5
d discipli " = ; - .
and discipline i D) Market (Geograth) o ', -
' Finance Operations e L p = N ¥
: Excellence - A — b

National Champion

Commodities
) 0 : :
S perational/Biz Excellence

Excellence

;‘ti:"

Hardware Oriented
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* Global energy demand is growing
due to developing economies

* Huge resource shifts are already
underway into renewable

* PX and its derivatives will remain
short in Asia while BZ oversupply

* High Asian growth in Lubricant
consumption

* PTT marine captive demand, strong
LPG imports and growth in LNG
demand

* Income stability via Low risk power
business and reliability of
electricity & stream to group

* Surging on solvents demand in Asia
led by China

s

Existing

* HVU-2 / HCU-2 revamp

* Plant improvement project: to
enhance flexibility, reliability
and efficiency (receive BOI tax
exemption)

e PX Upgrading

* Specialty wax: convert slack
wax to be paraffin wax

e SAKC Expansion: double
existing capacity

* VLCC / Crew boats

* 2 SPPs: 220 MW.

Future

TOP Group Going forward

4

* Refinery Masterplan to
identify the best configuration
to serve future demand and
optimize group benefit

PHYY

AV aY <

e BZ derivatives : LAB

* Lube Group Il

* AEC investment opportunities
* M&A opportunities

* Biofuel
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2011

TDAE

Euro IV Gasoline

2010

PSA (28 M$)

TOP Group Investment Highlight

PX Upgrading = (TL to PX/BZ)

Total

2013 2014 2015 2016-2018

VLGC

Specialty-WAX

SAKC Expansion

VLCCs/crew boats

Refinery Upgrading
High Vacuum Revamp (100 MS) (Less Fuel Oil ~2-3 %) 272
. Hydrocracker Revamp (144 MS$) |
(L 1
Benzene Derivatives: LAB 218
Lube Base: G. llI 180

Power expansion- 2 Blocks of SPP

Refinery & Petrochemical efficiency & reliability improvement*

Approved by BoD

| XXX Under study

Jetty & Logistics Improvement and Others 314

989" EXEIT: MS is anticipated to receive BOI 100% of actual investment cost.

CAPEX (net off BOI) = 673 M$

Ms$

856
Ms

48




/4

J
aqIo

Th

Group

49



Tharodd
Group

Thank You

Any queries, please contact:
TOP-IR
at email: ir@thaioilgroup.com
Tel: 662-797-2999 / 662-797-2961
Fax: 662-797-2976
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Stronger Asian GRM

Macro & Crude Petroleum Market Aromatics & Base Oil

Conclusion
$/bbl

SINGAPORE GRM 35 $/bbl
10

Q1-2011 Market Highlight

EU - US Margin |
8
6 Y AT A A 25 g PN YN
2 IO s PGS
5 L. . .
O . -
-2 w
-4 VA AW
-6 -5 7
Sogdgdgggggosgs g TETTIYiIYEIIIEEITIESE
c O - = > = o o + > 1= c QO = = > 1] Q. _3‘ Q o Q © o
s 92283233 38288 ses S35 2° 328028 SE&s 3
= HYDRO GRM CRK GRM
e==BRENT CRACK ===BRENT HYDRO ~——WTI CRACK
US, Crude Refinery Input 86.0% Eur16, Crude Refinery Input 78.5% Japan, Crude Refinery Input 80.1%
mbpd  Source: El&, 4&-week avg, Range 07-11 mbpd  Source: Eurailstock, IEA, Range 07-11 mbpd  Source: METI, Range 07-11
16.5 et 125 -
16.0 -
15E 120
15.0 115
145
14.0 .o
13.5 105
130 mmmm e e e
. 125 n 1':”:' T T T T T T T T T T 1 25 T T T T T T d
f’“ﬁ{«" 17 13 18 25 31 37 43 4§ :f‘""‘{»..*l 2 3 4 5 B 7 8 910 1112 :;”E“"L%q 2 3 4 5 B T & 9 10 11 12
" _f_‘ff‘ i _,.,Tf'."" B _T_E"f‘
i A, 07-11 10 11 12 B Ay 0711 10 11 12 = Ay 0711 10 11 12
Source: EIA, Norwegian Energy, Thai QOil
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. Crude Inventory
Group

US, Crude 5tocks ex. SPR US, Crude 5tocks, Cushing
mbble  Source: El&, Range 07-11 mbblz Source: ELA, Range 07-11
30 T---mm o A9 pom e . :
+30 mbbl in 6 weeks
370 $---------, 44 1-----------ooon-- i
350 38 1
34 -
330 T
28 -
310 AT - - - - - - - N - - - -
24 A
290 4 - mm e wd
ETD LN L LU L LI L DOLEN DL NN LI NN LI LN LI LN LN LI BNLEN LI BNLEN LN NI O LN LA LI 14 LI L N LI L LI LIS (LN L L LA L L LA LA L L LA LI LN NN NLEN LN ELEN LR )
7"‘-.-' 1 Too13 18 25 31 37 43 48 i 7 13 19 25 31 37 43 49
"' _\-.u-' .J _\-.r
: Av. 07-11 10 11 12 = Av. 07-11 10 11 12
Eur16, Crude and Feedstocks Stocks Japan, Crude Stocks
mbblz Source: Eurcilstock, IEA, Range 07-11 mbblz  Source: METI, Ranoe 07-11
510 B0 pmm m mmmmm e m e e e
500 115 o .
490
45” 11':' e T T T EEE T T T T T T T L T T T AT T T T T
470 105 +
450 100 -
450
440 331
430 ag 1+
42[' ti&' T T T T T T T T T T
;“-.- 7“-.-' 1 2 3 4 5 6 7 & 9 10 11 12
"' _\-.u-' "' _\-.u-'
Ay 07-11 10 11 12

Source: EIA, Norwegian Energy, Thai Oil 53



maigm Global Inventory

Q1-2011 Market Highlight Macro & Crude Petroleum Market Aromatics & Base Oil Conclusion

US, Total Gasoline Stocks Japan, Gasoline Stocks Singapore, Light Distillate, Stocks

mbbls  Source: El&, Range 07-11 mbbls  Zource: METI, Range 07-11 mbbls  Source: IE Singapore, Range 07-11

2 T SS 1 O T e b b 13

240 /‘\ """""""""""""""" 17 1 12

P o LT 16 - 11

20 - P W 15 1 10

210 £------™

14 1 \

P SRR e o 1

190 1 ommmm e T

1 12 1

170 4 11 —
e g SR 2 3 4 05 B 7 8 9 10 11 12 =
| & 1 7 13 19 25 31 37 43 49 . ] .L1 713 19 25 #3743 44
= Av. 07-11 10 11 12 A 0711 10 " 12 e B, 0711 10 11 12

US, Distillate Stocks Eur16, Middle Distillate Stocks Singapore, Middle Distillate, Stocks

mbbls  Source: Ela, Range 07-11 mbbls  Source: Euroilztock, IEA, Hange 07-11 mbblz  Source: |E Singapore, Range 07-11

180 - e 18 1

170

16 -

180 - 420 .

1ol - 400

140 12

130 - 380 10

120 1---- N .- 250

110 | RS R 17 g %
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Av. 07-11 10 11 12 - A 0711 - iy . Ao, O7-11 10 11 12

Source: EIA, Norwegian Energy, Thai Qil, Reuter 54



Thaiod __ Fuel Oil Inventory

US, Residual Fuel Oil Stocks Eur16, Residual Fuel Oil Stocks
mbblz Source: El&, Range 07-11 mbblz  Source: Eurpilztock, IEA, Range 07-11
125 qo-------emmmmeeeceeeeeeeeeeeoeas
120 e-----zg 0 - - - - - - - oo
TS5 40 -
110 -

3‘2 LA B BN BLEN BLEN NI NI NI BN NL N NLEN NLEN BLEN NLEN NI NI BN BN BL RN BLEN BLEN BLEN BLEN BLEN BN B EE T T T T T T T T T T 1
P 1 F 13 18 25 31 37 43 49 -:"’“Hr' 1 2 3 4 5 8 7 & & 10 11 12
d % i &

L -1'-‘.'".' A -

- Av. 07-11 10 11 12 Av 0711 10 1 12

Singapore, Residues, Stocks Japan, Residual Fuel Qil Stocks
mbblz  Source: E Singapore, Range 07-11 mbbls  Zource: METI, Range 07-11
K LR E TR P e
ey I T R
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15
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China, Diesel Exports China, Gasoline Exports China, Jet Fuel Kero Exports
mbpd Source: Customz/State Statistical Bureau mibped Source: Customz/State Statiztical Bureau mbpd Source: Customz/State Statistical Bureau
018 _Hﬂ”ge o7-11 0.30 _Fiﬂ_”_g_e_ 9?:1_1 ____________________________ 025 _E_ﬂ_n_g_e_ 9?:1_1 ____________________________
0.14 A T
012 0.20 +
0.10 - 0.20
0.08 | 0.15 0.15
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0.02 0.05
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g g g% 12z 3 45 87 8 90zl N1 2 3 45 6 7 8 8 101112
e e e
Ay, 0711 10 11 12 Aw 0711 10 11 12 Ay, 0711 10 11 12
China, Fuel Qil Exports China, LPG Exports China, Naphtha Exports
mbpd Source: Customsz/State Statistical Bureau mbpd Source: CustomsiState Statiztical Bureau mibpd Source: Customz/State Statistical Bureau
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DEE i I I:II:“L- |:| DE B
0.040 +
0.20
0.06 S L L L E L ==
0.15 0.035 1
0.10 - A 0.030 1,
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Source: Norwegian Energy, Thai Oil
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Thalod Benchmark Product Yield

WTI CRK BRT CRK SG DB CRK

Reuters Reuters Reuters

Reuters Yield

Adj F&L Adj F&L Adj F&L
Mogas 47% 25% 31% 10%
Naphtha - - 7% 6%
Jet 25% 25% 18% 17%
GO 11% 23% 16% 16%
FO 13% 18% 22% 46%
LPG 4% 6% 3% 3%

MTBE -2% -
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Domestic LPG Demand

LPG Demand Highlight

e Overall LPG demand growth in Mar 2012 was over 8%

mom and 10%yoy.

Tharorl
Group
Thailand LPG Demand
ML/Mth
1,100 - 1,028
1,000 - 950
900 —8 6 —4—2008
800 - 2009
=—ghe=2010
700 -
=-=2011
600
—ie=2012
500 T T T T T T T T T T T 1

KT/Mth
600

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

LPG Demand by Sector

500

Transportation H Industry Household Petrochem

400

300

200

100

2010 2011

Source : Department of Energy Business, Ministry of Energy

~ ;:z:nth} 3M/2012 YoY MoM

Household 253 13% 15% 11%

Transportation 89 36% 28% 2%

Industry 55 (21%) (23%) 6%

Petrochem 88 {4%) 12% 8%

Total 485 7% 10% 8%
Outlook 2012

* Expect LPG demand rose by just over 10% in 2012,
largely from household, petrochemical and auto
sector.

* Though govt approved retail prices to increase
0.75B/Kg per month starting 16 Jan 2012 — 16 Mar
2013, but LPG would still climb up due to high gasoline
price.

e LPG usage in industrial sector has been impacted from
the rise of price which increased 3 baht/kg every
guarter for 4 quarters since July 2011.
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Thalod Domestic Gasoline Demand

Thailand Gasoline Demand GASOLINE Demand Highlight
ML/Mth e Gasoline demand in Mar 2012 increased by 6% mom
700 - and 4%yoy due to 2 days more in Mar than Feb.

6 e But, in term of demand per day, U91 and GSH95
650 - 606 —o—2008 declined by 2% in Mar-12 compared to Feb-12 owing
w2009 to global oil price rise & oil fund collection. While

600 1 GSH91 and E20 consumption was slightly up.
—4—2010

* Proportion of GSH sale to gasoline increased to 55%
after reaching the bottom at 47% once oil fund
500 T T T T T T T T T T T 7#2012 SIaShed'

550 - ~#-2011

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec e Average ethanol replacement in Mar-12 increased to
1.25mml/day from 1.19 mml/day in Jan-12. The peak

. was at 1.37 mml/day in Jun-11.
Gasoline Demand by Grade

h
MBIB{JIVI_t Outlook 2012

. * Expect gasoline demand growth to be flat in 2012 due

[ —— T § " - — -

to:

400 -
mmI“I“III““ImIm » Completed Euro IV tied-in for all Thailand

20 SRR AR R AR RN RNl refineries
(T [y} ()]
i B

2010 2011 2012 ‘
Source : Department of Energy Business, Ministry of Energy 59

0

» Pressure from global gasoline price rise
=]

-

e
a
Nov

S
=

S

M

» But supported by govt’s tax rebate for first time

car buyers
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Thailand JET-A1 Demand
ML/Mth
500 -
482 , 10 457
450 -
—4—2008
400 - ==2009
350 - =—fhe==2010
300 - =f=2011
—ie=2012
250 T T T T T T T T T T

T 1

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

JET-A1 demand and # of flights

Relationship between aircraft movement and JP-1 demand

44,000 1 500
40,000 4 450
36,000 + 400

_ 32,000 + 4350 -

5 =

5 28,000 + 30 8

3 24,000 1 + 250 =

S E

# 200004|4HHH34|4HHHH4§§HH‘ o

2010 2011 2012

Source : Department of Energy Business, Ministry of Energy

Domestic JET Demand

JET Demand Highlight

e Jet consumption in Mar 2012 edged up by 2% mom
but contracted by almost 2% yoy.

e Level of Jet demand correlated with number of
flights of which skyrocketed 7% yoy.

Outlook 2012

* Expect Jet demand growth in 2012 around 3% yoy
as:

» Economic recovery supports number of
tourists.

» Political upheaval tends to be absent due to
govt’s populist policy.

» However, terrorism in the south & natural
disaster limit travel
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Thailand Gasoil Demand
ML/Mth

1,900 -
1,800 - 1'69§,69
1,700 -
1,600 -
1,500 -
1,400
1,300 -
1,200 T T T T T | T T T T T )

1,830

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

NGV Demand

NGV grew 8%mom and 20%yoy in Mar-12.

ML/Mth
400
350
300
250
200
150
100

> ~e-2009

-=-2010

\Q'o @'b( &Q* \0\ g,?JQ 604

Source : Department of Energy Business, Ministry of Energy

Domestic Gasoil Demand

GASOIL Demand Highlight

* Gasoil demand in Mar 2012 increased around
8%mom and 7%yoy due to agricultural harvesting
season (cassava & sugar cane).

Outlook 2012

* Expect modest gasoil demand growth around 3-4% in
2012 due to:
» Reconstruction and restoration after flooding

» Continue postpone of diesel excise tax
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Thailand Fuel Oil Demand
ML/Mth

450 -
400 A
350 ——2008
300 #2009
250 ——2010
200 =i=-2011
150 -

188 —=2012
100 1167I169I T T T T T T T T 1

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

Thailand Fuel Oil Demand by Sector
ML/Mth Transportation H Industry Electricity Others &
35000 Article 10

300.00

250.00

200.00 4 L

150.00 -

100.00 -

e 1 1 RE R RNRERERERONRERNERENENEGODIN

0.00

2010 2011 2012 ‘

Domestic Fuel Oil Demand

FUEL OIL Demand Highlight
e FOdemand in Mar 2012 was steady mom but

contracted 18% yoy driving mainly by
transportation & electricity sector.

* Fuel oil demand contracted 14% in Q1/12
compared to Q1/11.

Outlook 2012
* Expect Fuel Oil demand in 2012 to be flat :

» Fuel oil in power and industry sector are likely
to decline as they tend to switch to cheaper
fuels such as NG and coal.

» Furthermore, bunker demand tends to be
limited by export slowdown.

Source : Department of Energy Business, Ministry of Energy 62
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Thank You

Any queries, please contact:
TOP-IR
at email: ir@thaioilgroup.com
Tel: 662-797-2999 / 662-797-2961
Fax: 662-797-2976
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